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��� 9HUJDEH�GHV�$XIWUDJHV�I�U�GHQ�8PEDX�XQG�GLH�6DQLHUXQJ�GHU�%XUJ�%DHVZHL�OHU�KLHU� 'DFKGHFNHU��XQG�.OHPSQHUDUEHLWHQ
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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������

'LH�1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP� ����������� ZXUGHHLQVWLPPLJ�DQJHQRPPHQ��

�� (LQI�KUXQJ�XQG�9HUSIOLFKWXQJ�GHV�5DWVPLWJOLHGHV�*HUG�(VVHU
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'LH�9HUZDOWXQJ�VFKOlJW�YRU�
)UDX�*LVHOD�.OHLQ��ZRKQKDIW�5DYHOVEHUJHU�6WUD�H�����������:�UVHOHQ��DOV9HUWUHWHULQ�GHU�/HKUHUVFKDIW��
+HUUQ�3IDUUHU�)UDQ]�-RVHSK�*DVWHQ��ZRKQKDIW�.LUFKVWUD�H�����������%DHV�ZHLOHU��DOV�9HUWUHWHU�GHU�NDWKROLVFKHQ�.LUFKHQ
VRZLH
+HUUQ�3IDUUHU�-RFKHQ�*�UWOHU��2WWR�+DKQ�6WUD�H����������%DHVZHLOHU��DOV9HUWUHWHU�GHU�HYDQJHOLVFKHQ�.LUFKHQ
DOV�VDFKNXQGLJH�(LQZRKQHU�LQ�GHQ�6FKXODXVVFKXVV�]X�EHVWHOOHQ�
%HVFKOXVV�
'LH�5DWVPLWJOLHGHU�ZlKOHQ�HLQVWLPPLJ
� )UDX�*LVHOD�.OHLQ�]XU�9HUWUHWXQJ�GHU�,QWHUHVVHQ�GHU�6FKXOHQ�
� +HUUQ�3IDUUHU�)UDQ]�-RVHSK�*DVWHQ�]XU�9HUWUHWXQJ�GHU�,QWHUHVVHQ�GHUNDWKROLVFKHQ�.LUFKHQ
VRZLH +HUUQ�3IDUUHU�-RFKHQ�*�UWOHU�]XU�9HUWUHWXQJ�GHU�,QWHUHVVHQ�GHU�HYDQ�JHOLVFKHQ�.LUFKHQ
DOV�VDFKNXQGLJH�(LQZRKQHU�LQ�GHQ�6FKXODXVVFKXVV�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH���YRQ����
�� %HVWHOOXQJ�YRQ�$XVVFKXVVPLWJOLHGHUQ�QDFK�VRQGHUJHVHW]OLFKHQ�5HJHOXQ�JHQ�KLHU� �� $XVVFKXVV� I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|U�GHUXQJ�� 8POHJXQJVDXVVFKXVV

�� %HVWHOOXQJ�YRQ� VDFKYHUVWlQGLJHQ�%�UJHUQ� ]XU�%HUDWXQJ�GHV�$XV�VFKXVVHV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�
*HPl�������$EV����'HQNPDOVFKXW]JHVHW]�LQ�9HUELQGXQJ�PLW�GHU�6DW�]XQJ� GHU� 6WDGW� %DHVZHLOHU� �EHU� GLH�:DKUQHKPXQJ� YRQ� $XIJDEHQQDFK�GHP�'HQNPDOVFKXW]JHVHW]�NDQQ�GHU�5DW�ELV ]X YLHU�VDFKYHU�VWlQGLJH�%�UJHU�EHQHQQHQ��GLH�GHQ�$XVVFKXVV�I�U�.XOWXU��3DUWQHU�VFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�LQ�)UDJHQ�GHV�'HQNPDOVFKXW]HVXQG�GHU�'HQNPDOSIOHJH�EHUDWHQ�
'HU�5DW�KDW�LQ�VHLQHU�6LW]XQJ�DP������������XQWHU�7DJHVRUGQXQJV�SXQNW� �� EHVFKORVVHQ� GLHVH�(UPlFKWLJXQJ� YROO� DXV]XVFK|SIHQ�� DOVRYLHU�VDFKYHUVWlQGLJH�%�UJHU�PLW�EHUDWHQGHU�6WLPPH�I�U�GLHVHQ�$XV�VFKXVV�]X�ZlKOHQ��(QWVSUHFKHQGH�9RUVFKOlJH�VLQG�YRQ�GHQ�)UDNWLR�QHQ�]X�XQWHUEUHLWHQ��'LH�YLHU�VDFKYHUVWlQGLJHQ�%�UJHU�ZHUGHQ�QLFKW0LWJOLHG�GHV�$XVVFKXVVHV��VRQGHUQ�QHKPHQ�QXU�DQ�GHQ�%HUDWXQJHQWHLO��GLH�DXIJUXQG�GHV�'HQNPDOVFKXW]JHVHW]HV�HUIRUGHUOLFK�ZHUGHQ�,KQHQ�VWHKW�NHLQ�6WLPPUHFKW�]X�
)UDNWLRQVYRUVLW]HQGHU�3XKO�VFKOXJ�LQ�$EVSUDFKH�PLW�GHP�9RUVLW]HQ�GHQ�GHU�63'�)UDNWLRQ� DOV� VDFKYHUVWlQGLJH�%�UJHU� ]XU�%HUDWXQJ� LQ'HQNPDOVFKXW]IUDJHQ�+HUUQ�3HWHU�.HPSHQ��+HUUQ�+HLQ]�-RVHI�7KR�HQQLVVHQ��+HUUQ�+DQV�3HWHU�.RKOKDDV�XQG�+HUUQ�8GR�(VVHU�YRU��
%HVFKOXVV�
'HU� 5DW� EHVWHOOW� HLQVWLPPLJ� IROJHQGH� VDFKYHUVWlQGLJH� %�UJHU� ]XU%HUDWXQJ�GHV�$XVVFKXVVHV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HU�HLQVI|UGHUXQJ� LQ� )UDJHQ� GHV� 'HQNPDOVFKXW]HV� XQG� GHU� 'HQNPDO�SIOHJH�

�� 3HWHU�.HPSHQ
�� +HLQ]�-RVHI�7KRHQQLVVHQ
�� +DQV�3HWHU�.RKOKDDV
�� 8GR�(VVHU



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
�� :DKO�GHU�0LWJOLHGHU�GHV�8POHJXQJVDXVVFKXVVHV�

'HU�8POHJXQJVDXVVFKXVV�EHVWHKW�JHPl������$EV����6����GHU�9HURUG�QXQJ�]XU�'XUFKI�KUXQJ�GHV�%DXJHVHW]EXFKHV��%DX*%�'92��DXV�I�QI0LWJOLHGHUQ�HLQVFKOLH�OLFK�GHV�9RUVLW]HQGHQ�
'HU� 9RUVLW]HQGH� PXVV� GLH� %HIlKLJXQJ� ]XP� 5LFKWHUDPW� RGHU� ]XPK|KHUHQ�9HUZDOWXQJVGLHQVW�EHVLW]HQ������$EV����6����%DX*%�'92��9RQ�GHQ��EULJHQ�0LWJOLHGHUQ�P�VVHQ�JHPl������$EV����6����%DX*%'92� ]ZHL� GHP� 5DW� GHU� *HPHLQGH� DQJHK|UHQ� �YJO�� :DKO� GHU$XVVFKXVVPLWJOLHGHU� XQWHU� 723� �� GHU� 6LW]XQJ� GHV� 6WDGWUDWHV� DP�������������(LQ�0LWJOLHG�PXVV� GLH� %HIlKLJXQJ� ]XP�K|KHUHQ� YHU�PHVVXQJVWHFKQLVFKHQ�9HUZDOWXQJVGLHQVW�EHVLW]HQ�RGHU�DOV�|IIHQWOLFKEHVWHOOWH�U� 9HUPHVVXQJVLQJHQLHXU�LQ� LQ� 1RUGUKHLQ�:HVWIDOHQ� QDFKGHQ������ELV���RGHU����]XJHODVVHQ�XQG�HLQ�0LWJOLHG�6DFKYHUVWlQGLJHUI�U�GLH�%HZHUWXQJ�YRQ�*UXQGVW�FNHQ�VHLQ� �����$EV����6����%DX*%'92���*HPl������$EV����6����%DX*%�'92�G�UIHQ�GLH�EHLGHQ�]XOHW]WJHQDQQWHQ�0LWJOLHGHU�XQG�GHU�9RUVLW]HQGH�QLFKW�0LWJOLHG�GHV�5DWHVGHU�*HPHLQGH�RGHU�%HDPWH��$QJHVWHOOWH�RGHU�$UEHLWHU�GHU�*HPHLQGHVHLQ�
)�U�MHGHV�0LWJOLHG�GHV�8POHJXQJVDXVVFKXVVHV�VLQG�HLQ�RGHU�PHKUHUH9HUWUHWHU�]X�EHVWHOOHQ��GLH�GLHVHOEHQ�9RUDXVVHW]XQJHQ�HUI�OOHQ�P�V�VHQ�ZLH�GDV�0LWJOLHG��]X�GHVVHQ�9HUWUHWXQJ�VLH�EHVWHOOW�VLQG������$EV�� %DX*%�'92��
'LH�DXV�GHQ�0LWJOLHGHUQ�GHV�5DWHV�GHU�*HPHLQGH�]X�EHVWHOOHQGHQ0LWJOLHGHU�GHV�8POHJXQJVDXVVFKXVVHV�VLQG�EHUHLWV�LQ�GHU�6LW]XQJ�GHV5DWHV DP �����������XQWHU�723���JHZlKOW�ZRUGHQ��'LH�$PWVGDXHU�GHUEHVWHOOWHQ��EULJHQ�0LWJOLHGHU�EHWUlJW�JHPl������$EV����6����%DX*%'92�I�QI�-DKUH�
(LQH�:LHGHUZDKO�GHU�0LWJOLHGHU�LVW�QDFK�����$EV����6����%DX*%�'92]XOlVVLJ�
'LH�9HUZDOWXQJ�VFKOlJW�YRU��GLH�QDFKVWHKHQG�DXIJHI�KUWHQ�3HUVRQHQDOV�0LWJOLHGHU�GHV�8POHJXQJVDXVVFKXVVHV�]X�ZlKOHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

�� 9RUVLW]HQGHU�
��������������������������������������6WHOOYHUWUHWHU�

.UHLVGH]HUQHQW*UHJRU�-DQVHQ����������������������������������������.UHLVREHUUHFKWVUDW(GJDU�6SULQJRE

�� 6DFKYHUVWlQGLJHU�I�U�YHUPHV�VXQJVWHFKQLVFKH�)UDJHQ� .UHLVYHUPHVVXQJVGLUHNWRU)UDQ]�(YHUV
6WHOOYHUWUHWHU� .UHLVREHUYHUPHVVXQJVUlWLQ,UHQH�/LWWHN�%UDXQ

�� 6DFKYHUVWlQGLJHU�I�U�GLH�%H�ZHUWXQJ�YRQ�*UXQGVW�FNHQ� .UHLVEDXGLUHNWRU(ULFK�0HO]HU
6WHOOYHUWUHWHU� .UHLVEDXUlWLQ5XWK�5RHOHQ

%HVFKOXVV�
'HU�5DW�EHVWHOOW�HLQVWLPPLJ�IROJHQGH�3HUVRQHQ�I�U�GHQ�8POHJXQJV�DXVVFKXVV�GHU�6WDGW�%DHVZHLOHU�

�� 9RUVLW]HQGHU�
���������������������������������������9HUWUHWHU�

.UHLVGH]HUQHQW*UHJRU�-DQVHQ����������������������������������������.UHLVREHUUHFKWVUDW(GJDU�6SULQJRE

�� 6DFKYHUVWlQGLJHU�I�U�YHUPHV�VXQJVWHFKQLVFKH�)UDJHQ� .UHLVYHUPHVVXQJVGLUHNWRU)UDQ]�(YHUV
6WHOOYHUWUHWHU� .UHLVREHUYHUPHVVXQJVUlWLQ,UHQH�/LWWHN�%UDXQ

�� 6DFKYHUVWlQGLJHU�I�U�GLH�%H�ZHUWXQJ�YRQ�*UXQGVW�FNHQ� .UHLVEDXGLUHNWRU(ULFK�0HO]HU
6WHOOYHUWUHWHU� .UHLVEDXUlWLQ5XWK�5RHOHQ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

�� 6WUD�HQUHLQLJXQJVJHE�KUHQ�����
(V� LVW�HLQH�QHXH�*HE�KUHQEHGDUIVEHUHFKQXQJ� I�U�GLH�6WUD�HQUHLQLJXQJV�JHE�KUHQ� HUVWHOOW� ZRUGHQ�� GLH� LP� 5DKPHQ� GHU� 9HUZDOWXQJVYRUODJH� YRP�����������PLW�XPIDQJUHLFKHQ�(UOlXWHUXQJHQ�GHQ�0LWJOLHGHUQ�GHV�+DXSW�XQG�)LQDQ]DXVVFKXVVHV�VRZLH�GHV�6WDGWUDWHV�]X�GHU�+DXSW��XQG�)LQDQ]DXV�VFKXVVVLW]XQJ�DP������������]XJHOHLWHW�ZXUGH�
'HP�+DXSW��XQG�)LQDQ]DXVVFKXVV�ZXUGH�YRQ�GHU�9HUZDOWXQJ�HPSIRKOHQ�GHP�6WDGWUDW�YRU]XVFKODJHQ��GLH�*HE�KU�I�U�GLH�6RPPHUZDUWXQJ�PLW������LXQG�GLH�*HE�KU�I�U�GLH�:LQWHUZDUWXQJ�PLW�������L XQYHUlQGHUW�]X�EHODVVHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�WGHU� 6WDGWUDW� HLQVWLPPLJ�� GLH� 6WUD�HQUHLQLJXQJVJHE�KUHQ� XQYHUlQGHUW� ]XEHODVVHQ�

�� $EIDOOEHVHLWLJXQJVJHE�KUHQ������
(V� LVW� HLQH� QHXH�*HE�KUHQEHGDUIVEHUHFKQXQJ� I�U� GLH� $EIDOOEHVHLWLJXQJ�VJHE�KUHQ� HUVWHOOW� ZRUGHQ�� GLH� LP� 5DKPHQ� GHU� 9HUZDOWXQJVYRUODJH� YRP�����������PLW�XPIDQJUHLFKHQ�(UOlXWHUXQJHQ�GHQ�0LWJOLHGHUQ�GHV�+DXSW�XQG�)LQDQ]DXVVFKXVVHV� VRZLH�GHV�6WDGWUDWHV�]XU�+DXSW��XQG�)LQDQ]DXV�VFKXVVVLW]XQJ�DP������������]XJHOHLWHW�ZXUGH��
1DFK�GLHVHU�%HGDUIVEHUHFKQXQJ�KDW�GLH�9HUZDOWXQJ�GHP�+DXSW��XQG�)L�QDQ]DXVVFKXVV��HPSIRKOHQ��GLH�*HE�KUHQ������]X�VHQNHQ�XQG�GHP�6WDGWUDWYRU]XVFKODJHQ��IROJHQGH�*HE�KUHQ�]X�EHVFKOLH�HQ�
'LH�-DKUHVJUXQGJHE�KU�I�U�HLQHQ�JUDXHQ����O�$EIDOOEHKlOWHU�I�U�5HVWP�OO�EHWUlJW� �������L �ELVKHU��������L�
'LH�-DKUHVJUXQGJHE�KU�I�U�HLQH�$EIDOOJHPHLQVFKDIW�������$EV����GHU�6DW]XQJ��EHU�$EIDOOHQWVRUJXQJ��EHWUlJW� �������L �ELVKHU��������L�
1HEHQ�GHU�-DKUHVJUXQGJHE�KU�ZLUG�I�U�MHGH�(QWOHHUXQJ�GHV�JUDXHQ����O�$EIDOOEHKlOWHUV�I�U�5HVWP�OO�HLQH�*HE�KU�YRQ� �����L �ELVKHU������L�
HUKREHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

'LH��EULJHQ�$EIDOOEHVHLWLJXQJVJHE�KUHQ�EOHLEHQ�XQYHUlQGHUW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ��DE�����������
�� IROJHQGH�*HE�KUHQ�QHX�IHVW]XVHW]HQ�� 'LH�-DKUHVJUXQGJHE�KU�I�U�HLQHQ�JUDXHQ����O�$EIDOOEHKlOWHU�I�U�5HVWP�OO�EHWUlJW� �������L �ELVKHU��������L�

'LH�-DKUHVJUXQGJHE�KU�I�U�HLQH�$EIDOOJHPHLQVFKDIW�������$EV����GHU�6DW]XQJ��EHU�$EIDOOHQWVRUJXQJ��EHWUlJW� �������L �ELVKHU��������L�
1HEHQ�GHU�-DKUHVJUXQGJHE�KU�ZLUG�I�U�MHGH�(QWOHHUXQJ�GHV�JUDXHQ����O�$EIDOOEHKlOWHUV�I�U�5HVWP�OO HLQH�*HE�KU�YRQ� �����L �ELVKHU������L�

�� GLH��EULJHQ�$EIDOOEHVHLWLJXQJVJHE�KUHQ�XQYHUlQGHUW�]X�EHODVVHQ�
�� GLH�*HE�KUHQVDW]XQJ�]XU�6DW]XQJ��EHU�GLH�$EIDOOHQWVRUJXQJ�LQ�GHU6WDGW�%DHVZHLOHU�GDKLQJHKHQG�]X�lQGHUQ��GDVV�����$EV����6DW]���JH�VWULFKHQ�ZLUG���$OV�0LQGHVWHQWOHHUXQJHQ�ZHUGHQ� MlKUOLFK���(QWOHH�UXQJHQ� �� EHL� 7HLO�=HLWUlXPHQ� MH� DQJHIDQJHQHQ�0RQDW� MH� ����� GHU-DKUHVJHE�KU���]X�*UXQGH�JHOHJW��

XQG
�� GLH� *HE�KUHQVDW]XQJ� ]XU� 6DW]XQJ� GHU� 6WDGW� %DHVZHLOHU� �EHU� GLH$EIDOOHQWVRUJXQJVJHE�KUHQ�YRP�������������]XOHW]W�JHlQGHUW�GXUFK6DW]XQJ�YRP�������������LQ�GHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH� EHLJHI�JWHQ�)RUP�]X�HUODVVHQ�

�� .DQDOEHQXW]XQJVJHE�KUHQ�����
(V� LVW� HLQH� QHXH�*HE�KUHQEHGDUIVEHUHFKQXQJ� I�U� GLH� .DQDOEHQXW]XQJV�JHE�KUHQ� HUVWHOOW� ZRUGHQ�� GLH� LP� 5DKPHQ� GHU� 9HUZDOWXQJVYRUODJH� YRP�����������PLW�XPIDQJUHLFKHQ�(UOlXWHUXQJHQ�GHQ�0LWJOLHGHUQ�GHV�+DXSW�XQG�)LQDQ]DXVVFKXVVHV� VRZLH�GHV�6WDGWUDWHV�]XU�+DXSW��XQG�)LQDQ]DXV�VFKXVVVLW]XQJ�DP������������]XJHOHLWHW�ZXUGH��



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
1DFK�GLHVHU�%HGDUIVEHUHFKQXQJ�KDW�GLH�9HUZDOWXQJ�GHP�+DXSW��XQG�)L�QDQ]DXVVFKXVV� �HPSIRKOHQ��GHP�6WDGWUDW�YRU]XVFKODJHQ��GLH�.DQDOEHQXW�]XQJVJHE�KU
�� D� MH�FEP�6FKPXW]ZDVVHUDD� I�U�*UXQGVW�FNH��I�U�GLH�.DQDODQVFKOXVVEHLWUlJH�JH]DKOWZXUGHQ��DXI������L � ELVKHU ���� L ��

DE� I�U�*UXQGVW�FNH��I�U�GLH�NHLQH�.DQDODQVFKOXVVEHLWUlJHJH]DKOW�ZXUGHQ��DXI������L � ELVKHU ���� L � XQG
E� MH�TP�DQJHVFKORVVHQH�*UXQGVW�FNVIOlFKH�DXI������L � ELVKHU�����L �IHVW]XVHW]HQ�XQG�

�� ����$EV���GHU�*HE�KUHQVDW]XQJ�]XU�(QWZlVVHUXQJVVDW]XQJ�ZLH�IROJW]X�lQGHUQ�
$OV�GHU�|IIHQWOLFKHQ�$EZDVVHUDQODJH�]XJHI�KUWHV�6FKPXW]ZDVVHU�JLOW�
D�� GLH� DXV� |IIHQWOLFKHQ� :DVVHUYHUVRUJXQJVDQODJHQ�EH]RJHQH�GXUFK�:DVVHUPHVVHU�HUPLWWHOH�:DVVHUPHQJH��GLH�ODXW�9HUVRU�JXQJVXQ W H UQHKPHQ � Y RP � 'D WXP � GH V � YR U O H W ] W HQ$EOHVH]HLWSXQNWV�ELV�]XP�'DWXP�GHV�OHW]WHQ�$EOHVH]HLWSXQNWVYHUEUDXFKW� ZXUGH� DE]�JOLFK� GHU� QDFKJHZLHVHQHQ� DXI� GHP*UXQGVW�FN�YHUEUDXFKWHQ�RGHU�]XU�FNJHKDOWHQHQ�0HQJH��:LUGGHU� $EOHVH]HLWUDXP� GXUFK� GHQ� :DVVHUYHUVRUJHU� DEJHlQGHUWXQG�EHWUlJW�GHU�OHW]WH�$EOHVH]HLWUDXP�GHVKDOE�ZHQLJHU�DOV���0RQDWH��VR�ZLUG�HLQ�GXUFKVFKQLWWOLFKHU�:DVVHUYHUEUDXFK�DXIGHU� %DVLV� GHU� WDWVlFKOLFK� HUIROJWHQ� $EOHVXQJ� DXI� ���� 7DJHKRFKJHUHFKQHW�
E� GLH�DXV�DQGHUHQ�$QODJHQ�EH]RJHQH�:DVVHUPHQJH��ZHQQ�VLHGHU�$EZDVVHUDQODJH�WDWVlFKOLFK�]XJHI�KUW�ZLUG�
F� HLQJHOHLWHWHV�1LHGHUVFKODJZDVVHU��ZHQQ�VHLQ�9HUVFKPXW]XQJV�JUDG�GXUFK�9HUZHQGXQJ�I�U�HLJHQH�=ZHFNH�HUK|KW�ZXUGH�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
�� GLH�.DQDOEHQXW]XQJVJHE�KU�DE�����������

D� MH�FEP�6FKPXW]ZDVVHUDD� I�U�*UXQGVW�FNH��I�U�GLH�.DQDODQVFKOXVVEHLWUlJH�JH]DKOWZXUGHQ��DXI������L�
DE� I�U�*UXQGVW�FNH��I�U�GLH�NHLQH�.DQDODQVFKOXVVEHLWUlJHJH]DKOW�ZXUGHQ��DXI������L XQG

E� MH�TP�DQJHVFKORVVHQH�*UXQGVW�FNVIOlFKH�DXI������L
IHVW]XVHW]HQ�

XQG�
�� GLH�*HE�KUHQVDW]XQJ�]XU�(QWZlVVHUXQJVVDW]XQJ�GHU�6WDGW�%DHVZHLOHUYRP�������������]XOHW]W�JHlQGHUW�GXUFK�6DW]XQJ�YRP�������������LQGHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�)RUP�]X�HUODV�VHQ�

�� %HVWDWWXQJV��XQG�*UDEVWHOOHQJHE�KUHQ�����
(V� LVW� HLQH� QHXH� *HE�KUHQEHGDUIVEHUHFKQXQJ� I�U� GLH� %HVWDWWXQJV�� XQG*UDEVWHOOHQJHE�KUHQ�HUVWHOOW�ZRUGHQ��GLH�LP�5DKPHQ�GHU�9HUZDOWXQJVYRUOD�JH�YRP������������PLW�XPIDQJUHLFKHQ�(UOlXWHUXQJHQ�GHQ�0LWJOLHGHUQ�GHV+DXSW�� XQG� )LQDQ]DXVVFKXVVHV� VRZLH� GHV� 6WDGWUDWHV� ]X� GHU� +DXSW�XQG)LQDQ]DXVVFKXVVVLW]XQJ�DP������������]XJHOHLWHW�ZXUGH�
'HP�+DXSW��XQG�)LQDQ]DXVVFKXVV�ZXUGH�YRQ�GHU�9HUZDOWXQJ�HPSIRKOHQ�GHP�6WDGWUDW�YRU]XVFKODJHQ��GLH�)ULHGKRIVJHE�KUHQ�XQYHUlQGHUW�]X�EHODV�VHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ��GLH�)ULHGKRIVJHE�KUHQ�XQYHUlQGHUW�]X�EHODVVHQ�
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��� *HQHKPLJXQJ�YRQ��EHUSODQPl�LJHQ�$XVJDEHQ�

D� *HQHKPLJXQJ�YRQ�0HKUDXVJDEHQ�EHL�GHQ�6DPPHOQDFKZHLVHQE� .HQQWQLVQDKPH� GHU� �EHUSODQPl�LJHQ�$XVJDEHQ� LQ� GHU� =HLW� YRP�����������ELV�����������

D� 0LW�9RUODJH�YRP������������]XU�6LW]XQJ�DP������������ZXUGHQ�GLH0LWJOLHGHU� GHV�+DXSW�� XQG� )LQDQ]DXVVFKXVVHV� GDU�EHU� LQIRUPLHUW�GDV�VLFK�EHUHLWV�]XP�MHW]LJHQ�=HLWSXQNW�]HLJW��GDVV�I�U��GDV�+DXVKDOWV�MDKU������ �GLH�]XU�9HUI�JXQJ�JHVWHOOWHQ�$QVlW]H�GHU�6DPPHOQDFK�ZHLVH�DXI�*UXQG�YHUVFKLHGHQHU�)DNWRUHQ�QLFKW�DXVUHLFKHQ�ZHUGHQ�'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�$XVJDEHDQVlW]H�GHU�6DPPHOQDFKZHLVHI�U�GLH�+DOWXQJ�YRQ�)DKU]HXJHQ��I�U�GLH�%HZLUWVFKDIWXQJ�GHU�*UXQG�VW�FNH�XQG�EDXOLFKHQ�$QODJHQ�VRZLH�I�U�GLH�8QWHUKDOWXQJ�YRQ�*H�ElXGHQ�XQG�$QODJHQ�
,P�+DXVKDOWVMDKU������PXVVWHQ�GLH�$QVlW]H�GHU�6DPPHOQDFKZHLVHI�U�VlFKOLFKH�$XVJDEHQ�DXI�*UXQG�GHU�DQJHVSDQQWHQ�+DXVKDOWVVLWXD�WLRQ� JHJHQ�EHU� GHP�9RUMDKU� GUDVWLVFK� JHN�U]W� ZHUGHQ�� ,QVJHVDPWZXUGHQ�GLH�$QVlW]H�XP������������������L� UHGX]LHUW�
8QWHU�%HU�FNVLFKWLJXQJ�GHV�5HFKQXQJVHUJHEQLVVHV������LQ�+|KH�YRQ�������������L ZXUGHQ�GLH�$QVlW]H������PLW�HLQHP�*HVDPWYROXPHQYRQ�����������L XQYHUlQGHUW�JHJHQ�EHU������EHLEHKDOWHQ�
'LH�0LWWHO�LP�6DPPHOQDFKZHLV�Å+DOWXQJ�YRQ�)DKU]HXJHQ´�VLQG�EH�UHLWV� MHW]W� VFKRQ� LQ� YROOHU�+|KH� LQ�$QVSUXFK�JHQRPPHQ��'LH�$XV�JDEHQVWHLJHUXQJ�JHJHQ�EHU�GHQ�9RUMDKUHQ�LVW�DXI�GLH�HQRUP�JHVWLH�JHQHQ�3UHLVH�I�U�.UDIWVWRII�]XU�FN]XI�KUHQ��%LV�-DKUHVHQGH�ZHUGHQZHLWHUH�$XVJDEHQ�LQ�+|KH�YRQ�HWZD��������L HUZDUWHW�
,P�6DPPHOQDFKZHLV�Å%HZLUWVFKDIWXQJ�GHU�*UXQGVW�FNH�XQG�EDXOL�FKHQ�$QODJHQ´�ZHUGHQ�HEHQIDOOV�0HKUDXVJDEHQ�DXI�*UXQG�GHU�JH�VWLHJHQHQ�(QHUJLHNRVWHQ�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�FD���������LELV�(QGH�GHV�-DKUHV�HUZDUWHW�
'HV�:HLWHUHQ�PXVV�LP�+DXVKDOWVMDKU������HLQH�3UlPLH�I�U�GLH�*HElX�GHYHUVLFKHUXQJ�LQ�+|KH�YRQ��������L JH]DKOW�ZHUGHQ��%HL�$XIVWHO�OXQJ�GHV�+DXVKDOWVSODQHV�LVW�PDQ�OHGLJOLFK�YRQ�$XVJDEHQ�LQ�+|KHYRQ��������L DXVJHJDQJHQ��0LWKLQ�HLQH�0HKUDXVJDEH�YRQ��������L�
$XFK� LP� 6DPPHOQDFKZHLV� Å8QWHUKDOWXQJ� YRQ�*HElXGHQ� XQG� $Q�ODJHQ´� VWHKHQ� EHUHLWV� MHW]W� NHLQH�0LWWHO� PHKU� ]XU� 9HUI�JXQJ�� $XI*UXQG�GHU�ELVKHULJHQ�$XVJDEHQHQWZLFNOXQJ�LVW�PLW�HLQHU�0HKUDXVJD�EH�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�FD���������L ]X UHFKQHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
,QVJHVDPW�LVW�VRPLW�ELV�(QGH�GHV�+DXVKDOWVMDKUHV�HLQ�)HKOEHGDUI�LQ+|KH�YRQ���������L ]X HUZDUWHQ�
'LH� R�J�� $XVJDEHQ� VLQG� XQDEZHLVEDU�� 'LH� 'HFNXQJ� HUIROJW� GXUFK0HKUHLQQDKPHQ�EHL�+DXVKDOWVVWHOOH������������������*HZHUEHVWHXHU�HLQQDKPHQ�
*HPl�������*2�1:�L�9�P�������,9�6DW]���GHU�+DXSWVDW]XQJ�GHU�6WDGW%DHVZHLOHU�VLQG��EHUSODQPl�LJH�$XVJDEHQ��GLH�GHQ�%HWUDJ�YRQ������
L I�U�GHQ�(LQ]HOIDOO��EHUVFKUHLWHQ��DOV�HUKHEOLFK�DQ]XVHKHQ�XQG�EH�G�UIHQ�GHU�=XVWLPPXQJ�GHV�5DWHV�

E� )ROJHQGH�+DXVKDOWV�EHUVFKUHLWXQJ��GLH�LQ�GHU�=HLW�YRP�����������ELV������������HQWVWDQGHQ�LVW��LVW�QDFK������*2�1:�L��9��P�������,96DW]� �� GHU� +DXSWVDW]XQJ� GHU� 6WDGW� %DHVZHLOHU� GHP� 6WDGWUDW� ]XU.HQQWQLV ]X�JHEHQ�
9HUZDOWXQJVKDXVKDOW�

++6W� %H]HLFKQXQJ D��++�6ROOE��$QRUGQXQJV�6ROOF��0HKUDXVJDEHQ
'HP�5DW�]XU.HQQWQLV�]XJHEHQ

������������� .RVWHQ�I�G��'XUFK�I�KUXQJ�YRQ:DKOHQ
D������������LE������������LF�������������L

���������L

( U O l X W H U X Q J �
%HL�GHU�R�J��+DXVKDOWVVWHOOH�VLQG�GLH�.RVWHQ�I�U�GLH�'XUFKI�KUXQJ�GHU(XURSDZDKO� VRZLH� GHU� .RPPXQDOZDKO� JHEXFKW�� %HL� GHU� ++6W��������������� LVW� GLH� HQWVSUHFKHQGH� (LQQDKPH� �� (UVWDWWXQJ� YRQ:DKONRVWHQ���YHUDQVFKODJW�����������L GHU�R�J��0HKUDXVJDEH�NRQQWHQJHP�������*HP+92��EHU�0HKUHLQQDKPHQ�EHL�++6W���������������JHGHFNW�ZHUGHQ���%HL�GHQ�GDU�EHU�KLQDXV�JHKHQGHQ�0HKUDXVJDEHQ�LQ+|KH�YRQ����������L KDQGHOW�HV�VLFK�XP�]XVlW]OLFK�QLFKW�HUVWDWWXQJV�IlKLJH�6DFKDXVJDEHQ�
'LH��EHUSODQPl�LJH�$XVJDEH�GHV�9HUZDOWXQJVKDXVKDOWHV�LVW�GXUFK0LWWHO�GHU�'HFNXQJVUHVHUYH�JHGHFNW�
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%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�+DXSW��XQG��)LQDQ]DXVVFKXVVHV��6LW]XQJDP�������������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
D� 'HU�6WDGWUDW�JHQHKPLJW��EHUSODQPl�LJH�$XVJDEHQ�EHL�GHQ�6DPPHO�QDFKZHLVHQ�ELV�]X�HLQHP�%HWUDJ�YRQ���������L�
E� 'HU�6WDGWUDW�QLPPW�GLH��EHUSODQPl�LJH�$XVJDEH��GLH�LQ�GHU�=HLW�YRP�����������ELV�]XP������������HQWVWDQGHQ�LVW��]XU�.HQQWQLV�

��� (LQEULQJXQJ�GHV�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ PLW��SODQ�XQG�$QODJHQGHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU�����
'HU�JHPl�������*2�1:�DXIJHVWHOOWH�+DXVKDOWVSODQHQWZXUI�I�U������ZLUGGHP�6WDGWUDW�LQ�VHLQHU�6LW]XQJ�DP������������]XJHOHLWHW�
%�UJHUPHLVWHU�'U�� /LQNHQV� HUOlXWHUWH� DXVI�KUOLFK� GHQ�3ODQHQWZXUI� LQ� GHU6LW]XQJ��6HLQH�+DXVKDOWVUHGH�LVW�GHU�1LHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW�
'LH�QDFK������$EV����*2�1:�HUIRUGHUOLFKH�%HNDQQWPDFKXQJ�GHU�2IIHQOH�JXQJ�GHU�(QWZXUIVXQWHUODJHQ�ZLUG�DP������������HUIROJHQ�
(V�LVW�YRUJHVHKHQ��GLH�+DXVKDOWVVDW]XQJ�LP�+DXSW��XQG�)LQDQ]DXVVFKXVVDP������������]X�EHUDWHQ��'LH�%HUDWXQJ�XQG�GLH�%HVFKOXVVIDVVXQJ�LP�6WDGW�UDW�LVW�I�U�GHQ������������YRUJHVHKHQ�

��� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHL�OHU
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�PLW�%HJU�QGXQJ�DOV6DW]XQJ
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
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�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�

=X�GHU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U������%DKQKRIVWUD�H��ZXUGHQ�ZlKUHQG�GHU�2IIHQOHJXQJVIULVW�YRP������������ELV�����������HLQVFKOLH�OLFK�GLH�IROJHQGHQ�%HGHQNHQ�YRUJHEUDFKW�
D�� 6WDDWOLFKHV�8PZHOWDPW

'DV�6WDDWOLFKH�8PZHOWDPW�$DFKHQ�HUKHEW�%HGHQNHQ�JHJHQ�GLH3ODQXQJ�� GD� HLQH� HLQZDQGIUHLH� $EZDVVHUEHVHLWLJXQJ� QLFKWVLFKHUJHVWHOOW�LVW�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�6HWWHULFK��GHUHQ�.D�SD]LWlWVJUHQ]H�HUUHLFKW�E]Z��WHLOZHLVH�VFKRQ��EHUVFKULWWHQ�LVW�$XIJUXQG� IHKOHQGHU�5HVHUYHQ�HQWVSULFKW�VLH�QLFKW�PHKU�GHP6WDQG�GHU�7HFKQLN�XQG�LVW�VDQLHUXQJVEHG�UIWLJ�
'DV�6WDDWOLFKH�8PZHOWDPW�ZHLVW�GDUDXI�KLQ��GDVV�GXUFK�GHQ:DVVHUYHUEDQG�(LIHO�5XU�9RUSODQXQJHQ�PLW�GHP�=LHO�GHU�6D�QLHUXQJ�GHU�.OlUDQODJH�YRUJHQRPPHQ�ZXUGHQ�
6WHOOXQJQDKPH�
'LH�%HGHQNHQ�VLQG�QLFKW�SODQXQJVUHOHYDQW��GD�GLH�3ODQXQJ�QXUGLH�$XIKHEXQJ�GHU�)HVWVHW]XQJ� I�U� ÅODQGZLUWVFKDIWOLFKH�)Ol�FKHQ´�EHWULIIW��'LH�1HXSODQXQJ�YRQ�9HUVLHJHOXQJHQ�HWF��HUIROJWQLFKW� LP�%HEDXXQJVSODQ�1U�����bQGHUXQJ�1U����� VRQGHUQ� LP9HUIDKUHQ�]XU�$XIVWHOOXQJ�]XP�%HEDXXQJVSODQ�1U�������%DKQ�KRIVWUD�H�,,��
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXV�VHV��6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQ�VWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HGHQNHQ�QLFKW�SODQXQJVUHOH�YDQW�VLQG�

D�� 'DV�6WDDWOLFKH�8PZHOWDPW�$DFKHQ�ZHLVW�GDUDXI�KLQ��GDVV�GLH$EOHLWXQJ�GHV�1LHGHUVFKODJVZDVVHUV�LP�6LQQH�GHV������D�/:*QRFK�]X�SU�IHQ�LVW�
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6WHOOXQJQDKPH�
'LH�%HGHQNHQ�VLQG�QLFKW�SODQXQJVUHOHYDQW��GD�GLH�3ODQXQJ�QXUGLH�$XIKHEXQJ�YRQ�Å)OlFKHQ�I�U�GLH�/DQGZLUWVFKDIW´�EHWULIIW�
'LH�K\GURJHRORJLVFKH�3U�IXQJ�]XU�9HUVLFNHUXQJ�GHV�1LHGHU�VFKODJVZDVVHUV�ZLUG� LP�QDFKIROJHQGHQ�%DXOHLWSODQYHUIDKUHQ]XU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U�������%DKQKRIVWUD�H�,,� YRUJHQRPPHQ�XQG�JHPl��GHP�(UJHEQLV�PLW�GHP�6WDDWOLFKHQ8PZHOWDPW�$DFKHQ�DEJHVWLPPW�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXV�VHV��6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQ�VWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HGHQNHQ�QLFKW�SODQXQJVUHOH�YDQW�VLQG�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�PLW�%HJU�QGXQJ�DOV6DW]XQJ�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�(QWZXUI�GHV�%HEDXXQJVSODQHV�1U������%DKQKRIVWUD�H����bQGHUXQJ1U� �� ZLUG�PLW�%HJU�QGXQJ�DOV�6DW]XQJ�EHVFKORVVHQ�

��� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHL�OHU
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHP����������%DX*%

'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
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�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ�

,Q�GHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFK�ZXUGH�GLH%�UJHUEHWHLOLJXQJ�]X�R��D��%DXOHLWSODQ�GXUFKJHI�KUW�
(V�ZXUGHQ�IROJHQGH�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
6WDDWOLFKHV�8PZHOWDPW�
D� $EZDVVHUEHVHLWLJXQJ

*HJHQ�GLH�R��D��%DXOHLWSODQXQJ�EHVWHKHQ�GHU]HLW�%HGHQNHQ��GDHLQH�HLQZDQGIUHLH�$EZDVVHUEHVHLWLJXQJ�QLFKW�VLFKHUJHVWHOOW�LVW�'LHV�EHJU�QGH�LFK�ZLH�IROJW�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�%DHVZHLOHU�6HWWHULFK�'LHVH�.OlUDQODJH�KDW�LKUH�.DSD]LWlWVJUHQ]H�HUUHLFKW�E]Z��GHU�]HLW� VFKRQ� WHLOZHLVH� �EHUVFKULWWHQ�� $XI�*UXQG� IHKOHQGHU� 5H�VHUYHQ� HQWVSULFKW� VLH� LQVJHVDPW� QLFKW� PHKU� GHP� 6WDQG� GHU7HFKQLN�XQG�LVW�DXV�GLHVHP�*UXQGH�VDQLHUXQJVEHG�UIWLJ��=XU�]HLW�ZHUGHQ�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�EHUHLWV�9RU�SODQXQJHQ�GXUFKJHI�KUW��PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlU�DQODJH�LQ�JHHLJQHWHU�)RUP�
(UVW�ZHQQ�PLW�GHQ�QRWZHQGLJHQ�6DQLHUXQJVPD�QDKPHQ�EH�JRQQHQ�ZXUGH��LVW�HLQH�5�FNQDKPH�PHLQHU�%HGHQNHQ�P|JOLFK�

E� 1LHGHUVFKODJVZDVVHU�������D�/:*��
'LH�%HVHLWLJXQJ�GHV�1LHGHUVFKODJVZDVVHUV� LVW�XQWHU�%HU�FN�VLFKWLJXQJ�GHV������D�/:*�I�U�GDV�3ODQJHELHW�ELVKHU�QLFKW�JH�UHJHOW�XQG�QDFKJHZLHVHQ�ZRUGHQ�
6WHOOXQJQDKPH�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�� � %DKQKRIVWUD�H���LVW�GLH�$XIKHEXQJ�YRQ��EHUEDXEDUHQ�)Ol�FKHQ�
'LH�1HXYHUSODQXQJ�GHU�)OlFKHQ�HUIROJW�QLFKW�LQ�GHU�bQGHUXQJ1U�� �� GHV� %HEDXXQJVSODQHV�1U�� ��� VRQGHUQ� LP� 5DKPHQ� GHU$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U�������%DKQKRIVWUD�H�,,���
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(LQH�0HKUEHODVWXQJ�GHU�.OlUDQODJH�HUIROJW�QLFKW��(EHQVR�ZLUGGXUFK�GLH�$XIKHEXQJ�YRQ�%DXIOlFKHQ�NHLQH�9HUVLHJHOXQJ�HLQ�JHOHLWHW�XQG�HV�IlOOW�NHLQ�JHVDPPHOWHV�5HJHQZDVVHU�]XU�9HUVL�FNHUXQJ�DQ�
'LH�1DFKZHLVH�]XU�(QWZlVVHUXQJ�GHU�)OlFKHQ�ZHUGHQ�LP�5DK�PHQ�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U�������%DKQKRI�VWUD�H�,,���HUIROJHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXV�VHV��6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQ�VWLPPLJ��
'D�DXI�GHQ�)OlFKHQ�GHV�%HEDXXQJVSODQHV����bQGHUXQJ�1U����%DXIOlFKHQ�DXIJHKREHQ�ZHUGHQ�XQG�NHLQH�1HXIHVWVHW]XQJHQHUIROJHQ��ZLUG�HV�QLFKW�HUIRUGHUOLFK��GLH�$EZDVVHUEHVHLWLJXQJXQG�9HUVLFNHUXQJ�YRQ�1LHGHUVFKODJVZDVVHU�QDFK]XZHLVHQ�
'HU�5DW�VWHOOW�IHVW��GDVV�GLH�)OlFKHQ�GHU�bQGHUXQJ�1U����LQ�GDV3ODQJHELHW�GHV�%HEDXXQJVSODQHV������%DKQKRIVWUD�H���HLQIOLH��HQ�ZHUGHQ�XQG�LP�5DKPHQ�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJV�SODQHV�GLH�1DFKZHLVH�HUEUDFKW�ZHUGHQ�

�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�UHFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHP����������%DX*%
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ��� ��%DKQKRIVWUD�H� �� LVW� ]X�HU�VWHOOHQ�XQG�DXI�GLH�'DXHU�HLQHV�0RQDWV�JHP����������%DX*%�|IIHQWOLFKDXV]XOHJHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
��� %HEDXXQJVSODQ�1U������*HZHUEHJHELHW����bQGHUXQJ�1U������6WDGWWHLO�%DHV�ZHLOHU

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U������*HZHUEHJH�ELHW� ���bQGHUXQJ�1U�� ����PLW�%HJU�QGXQJ�XQG� WH[WOLFKHQ�)HVWVHW�]XQJHQ�DOV�6DW]XQJ�JHP�������%DX*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�
,Q�GHU�=HLW�YRP������������ELV������������ZXUGH�]X�GHU�3ODQXQJ�GLH2IIHQOHJXQJ�JHP����������%DX*%�GXUFKJHI�KUW�
'XUFK�GHQ�.UHLV�$DFKHQ��8PZHOWDPW��ZXUGHQ�GLH�JOHLFKHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�ZLH� LP�5DKPHQ�GHU�7UlJHUEHWHLOL�JXQJ��V��6LW]XQJ�YRP������������723�����
(V�ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� JHPl�� GHP�$OWODVWHQYHUGDFKWV�IOlFKHQNDWDVWHU� HLQLJH�)OlFKHQ� LP�*HZHUEHJHELHW� GHV�%HEDXXQJV�SODQHV�1U����YRUKDQGHQ�VLQG�XQG�HLQH�JXWDFKWHUOLFKH�3U�IXQJ�E]Z�HLQH�*HIlKUGXQJVDEVFKlW]XQJ�DQJHUHJW�ZLUG�
6WHOOXQJQDKPH�
%HL�GHQ� LP�$OWODVWHQNDWDVWHU�GHV�.UHLVHV�$DFKHQ�GDUJHVWHOOWHQ�)Ol�FKHQ�KDQGHOW�HV�VLFK�XP�YRUKDQGHQH�XQG�ZLUWVFKDIWHQGH�%HWULHEH��(VLVW�GDYRQ�DXV]XJHKHQ��GDVV�GLHVH�%HWULHEH�LP�5DKPHQ�GHU�JHVHW]OL�FKHQ�1RUPHQ�EHWULHEHQ�ZHUGHQ��(LQH�*HIlKUGXQJVDEVFKlW]XQJ�NDQQLQVRZHLW�QXU�I�U�GHQ�)DOO�GHU�$XIJDEH�E]Z��GHU�bQGHUXQJ�GHU�%HWULHEHLQ�)UDJH�NRPPHQ��+LHUEHL�ZLUG�GDV�6WDDWOLFKH�8PZHOWDPW�DXWRPD�WLVFK�LQ�GDV�9HUIDKUHQ�HLQJHEXQGHQ�'D� GLH� %HWULHEH� LKUH� 1XW]XQJHQ� LP� 5DKPHQ� HLQHU� *HQHKPLJXQJQDFK� GHU� YLHUWHQ� %XQGHVLPPLVVLRQVVFKXW]YHURUGQXQJ� E]Z�� HLQHUUHFKWVNUlIWLJHQ�%DXJHQHKPLJXQJ�YRUQHKPHQ�� LVW� ]XU]HLW�NHLQ�NRQ�NUHWHU�$QODVV�I�U�HLQH�*HIlKUGXQJVDEVFKlW]XQJ�YRUKDQGHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
%HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HWULHEH�LP�*HZHUEHJHELHW�LP�5DK�PHQ�YRQ�RUGQXQJVJHPl�HQ�*HQHKPLJXQJHQ�QDFK�GHU�YLHUWHQ�%XQ�GHVLPPLVVLRQVVFKXW]YHURUGQXQJ�E]Z�� HLQHU� UHFKWVNUlIWLJHQ�%DXJH�QHKPLJXQJ� �ZLUWVFKDIWHQ��'DKHU� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� NHLQ$QODVV�I�U�HLQH�8QWHUVXFKXQJ�E]Z��*HIlKUGXQJVDEVFKlW]XQJ�EHVWHKW�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U������*HZHUEHJH�ELHW� ���bQGHUXQJ�1U�� ����PLW�%HJU�QGXQJ�XQG� WH[WOLFKHQ�)HVWVHW�]XQJHQ�DOV�6DW]XQJ�JHP�������%DX*%�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW� EHVFKOLH�W� GHQ�(QWZXUI� GHV�%HEDXXQJVSODQHV�1U�� �� �*HZHUEHJHELHW����bQGHUXQJ�1U������HLQVFKOLH�OLFK�GHU�%HJU�QGXQJXQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHP�������%DX*%�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�/RYHULFK
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U���� PLW� (UOlXWHUXQJVEHULFKW�� DOV� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ1U� ��
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�
=X�GHU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�ZXUGHQ�ZlK�UHQG�GHU�2IIHQOHJXQJVIULVW�YRP������������ELV������������NHLQH�$QUH�JXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U���� PLW� (UOlXWHUXQJVEHULFKW�� DOV� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ1U� ���

$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU� (QWZXUI� GHV� )OlFKHQQXW]XQJVSODQHV�� bQGHUXQJ� 1U�� ���� ZLUGHLQVFKOLH�OLFK� GHV�(UOlXWHUXQJVEHULFKWHV� DOV� )OlFKHQQXW]XQJVSODQ�bQGHUXQJ�1U������EHVFKORVVHQ�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U���� PLW� (UOlXWHUXQJVEHULFKW�� DOV� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ1U� ��
'DV�5DWVPLWJOLHG�)UDQ]�.RFK�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ=XVFKDXHUSOlW]HQ� XQG� QDKP� DQ� GHU� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ]XGLHVHP�7DJHVRUGQXQJVSXQNW�QLFKW�WHLO�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�
=X�GHU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�ZXUGHQ�ZlK�UHQG�GHU�2IIHQOHJXQJVIULVW�YRP������������ELV������������NHLQH�$QUH�JXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U���� PLW� (UOlXWHUXQJVEHULFKW�� DOV� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ1U� ���
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
'HU�(QWZXUI�GHV�)OlFKHQXW]XQJVSODQHV��bQGHUXQJ�1U������ZLUG�HLQ�VFKOLH�OLFK�GHV�(UOlXWHUXQJVEHULFKWHV�DOV�)OlFKHQQXW]XQJVSODQ��bQ�GHUXQJ�1U������EHVFKORVVHQ�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U���� PLW� (UOlXWHUXQJVEHULFKW�� DOV� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ1U� ��
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�
=X�GHU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�ZXUGHQ�ZlK�UHQG�GHU�2IIHQOHJXQJVIULVW�YRP������������ELV������������NHLQH�$QUH�JXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U���� PLW� (UOlXWHUXQJVEHULFKW�� DOV� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ1U� ���
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU� (QWZXUI� GHV� )OlFKHQQXW]XQJVSODQHV�� bQGHUXQJ� 1U�� ���� ZLUGHLQVFKOLH�OLFK� GHV�(UOlXWHUXQJVEHULFKWHV� DOV� )OlFKHQQXW]XQJVSODQ�bQGHUXQJ�1U������EHVFKORVVHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
��� %HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ����6WDGWWHLO�6HWWHULFK�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�PLW�%HJU�QGXQJ�XQGWH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHP�������%DX*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�
,Q� GHP� R�� D�� %DXOHLWSODQ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�2IIHQOHJXQJ�JHP����������%DX*%�GXUFK�JHI�KUW��
(V�ZXUGHQ�GLH�IROJHQGHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
D� 6WDDWOLFKHV�8PZHOWDPW�

D�� 'DV�6WDDWOLFKH�8PZHOWDPW�HUKHEW�%HGHQNHQ�LQ�+LQVLFKWDXI� GDV�%XVXQWHUQHKPHQ�1HXPDQQ�� GDV� QDFK�$XIIDV�VXQJ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�GHQ�0LQGHVWDEVWDQGYRQ�����P�]XU�:RKQEHEDXXQJ�QLFKW�HLQKlOW��(V�ZLUG�HLQ/lUPVFKXW]JXWDFKWHQ�JHIRUGHUW�
6WHOOXQJQDKPH�
'DV�6W8$�JHKW�LUUW�POLFKHUZHLVH�GDYRQ�DXV��GDVV�]ZL�VFKHQ�GHP�%XVXQWHUQHKPHQ�1HXPDQQ�XQG�GHU�%HEDX�XQJ� LP� 3ODQEHUHLFK� GHV� %HEDXXQJVSODQHV� ��� QXU� HLQ$EVWDQG�YRQ����P�EHVWHKW�
7DWVlFKOLFK� EHVWHKW� ]ZLVFKHQ� GHP� %XVXQWHUQHKPHQ1HXPDQQ�XQG�GHP�3ODQJHELHW�HLQ�$EVWDQG�YRQ�����PDQ�GHU�NOHLQVWHQ�6WHOOH�
6RPLW�LVW�GHU�0LQGHVWDEVWDQG�YRQ�����P�JHPl��GHP�$E�VWDQG�HUODVV� 1:� HLQJHKDOWHQ� XQG� GLH� %HGHQNHQ� GHV6W8$�VLQG�HUOHGLJW�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXV�VFKXVVHV��6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�$EVWDQG�]ZLVFKHQ�GHU%HEDXXQJ�GHV�3ODQJHELHWHV�1U�����XQG�GHP�%XVXQWHU�QHKPHQ�1HXPDQQ�DQ�GHU�NOHLQVWHQ�6WHOOH�����P�EHWUlJWXQG�VRPLW�GHU�0LQGHVWDEVWDQG�YRQ�����P�JHPl��GHP$EVWDQGHUODVV�1:��EHUVFKULWWHQ�LVW�
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�KLHUGXUFK�GLH�LPPLVVLRQV�VFKXW]UHFKWOLFKHQ�%HGHQNHQ�GHV�6W8$�HUOHGLJW�VLQG�

D�� 'DV�6W8$�HUKHEW�%HGHQNHQ�LQ�+LQVLFKW�GDUDXI��GDVV�GDV3ODQJHELHW�]XU�.OlUDQODJH�6HWWHULFK�HQWZlVVHUW�
'LHVH� .OlUDQODJH� KDW� LKUH� .DSD]LWlWVJUHQ]H� HUUHLFKWE]Z�� GHU]HLW� VFKRQ� WHLOZHLVH� �EHUVFKULWWHQ�� $XIJUXQGIHKOHQGHU�5HVHUYHQ�HQWVSULFKW�VLH�LQVJHVDPW�QLFKW�PHKUGHP�6WDQG�GHU�7HFKQLN�XQG�LVW�VDQLHUXQJVEHG�UIWLJ�
=XU]HLW�ZHUGHQ�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�3OD�QXQJHQ�PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJH�LQJHHLJQHWHU�)RUP�GXUFKJHI�KUW�
'DV� 6W8$� ZLUG� VHLQH� %HGHQNHQ� HUVW� ]XU�FNQHKPHQ�ZHQQ�PLW�GHQ�QRWZHQGLJHQ�6DQLHUXQJVPD�QDKPHQ�EH�JRQQHQ�ZXUGH�
6WHOOXQJQDKPH�
$XIJUXQG�GHU�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHVNDQQ�GHU�%HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ���]XU�]HLW�QLFKW� LQ�5HFKWVNUDIW�JHVHW]W�ZHUGHQ��GD�HV�DQ�GHU]ZLQJHQG� HUIRUGHUOLFKHQ� DXVUHLFKHQGHQ� (UVFKOLH�XQJPDQJHOW�
(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�PLW�GHQ�6DQLHUXQJVDUEHL�WHQ�DQ�GHU�.OlUDQODJH�ELV�0LWWH������EHJRQQHQ�ZLUG�6RPLW�NDQQ�]ZDU�GHU�6DW]XQJVEHVFKOXVV�]X�GHP�%DXOHLW�SODQ� HUIROJHQ�� GLH� %HNDQQWPDFKXQJ� GHV� 6DW]XQJVEH�VFKOXVVHV� �(LQWULWW� GHU� 5HFKWVNUDIW�� DEHU� HUVW� PLW� GHP%HJLQQ�GHU�6DQLHUXQJVDUEHLWHQ�DQ�GHU�.OlUDQODJH�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
=XU�.ODUVWHOOXQJ�LVW�GLH�%HJU�QGXQJ�XQWHU�1U�������(QW�ZlVVHUXQJ���HQWVSUHFKHQG�]X�HUJlQ]HQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXV�VFKXVVHV��6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU6WDGWUDW�HLQVWLPPLJ��
'HU� 6WDGWUDW� EHVFKOLH�W�� GLH� %HJU�QGXQJ� ]XP� %HEDX�XQJVSODQ�1U�������(GHUHQHU�:HJ���XQWHU�1U�������(QWZlV�VHUXQJ���ZLH�IROJW�]X�HUJlQ]HQ�
$XIJUXQG� GHU� ]XU]HLW� QLFKW� JHVLFKHUWHQ� (UVFKOLH�XQJ�.OlUDQODJH�6HWWHULFK��ZLUG�GLH�,QNUDIWVHW]XQJ�GHV�%H�EDXXQJVSODQHV�1U�� ��� ��(GHUHQHU�:HJ� �� �%HNDQQWPD�FKXQJ�JHPl�������%DX*%��HUVW�PLW�GHP�%HJLQQ�GHU�HU�IRUGHUOLFKHQ�6DQLHUXQJVDUEHLWHQ�DQ�GHU�.OlUDQODJH�6HW�WHULFK�HUIROJHQ�

E� .UHLV�$DFKHQ��$������8PZHOWDPW�
(V�ZHUGHQ�%HGHQNHQ�HUKREHQ��GD�LP�5DKPHQ�GHV�%HEDXXQJV�SODQYHUIDKUHQV�HLQH�9HUEUHLWHUXQJ�GHU�6WUD�H�Å(GHUHQHU�:HJ´XQG�HLQH�hEHUSODQXQJ�GHV�*HZlVVHUV�Å6HWWHULFKHU�)OLH�´�HUIRO�JHQ�VROO�
6WHOOXQJQDKPH�
'DV�6HWWHULFKHU�)OLH��ZXUGH�EHUHLWV� LQ�GHQ�����HU�-DKUHQ� LQHLQHQ�XQWHULUGLVFKHQ�.DQDO�YHUOHJW�XQG�PLW�HLQHU�9HUNHKUVIOl�FKH� LQFO�� 1HEHQDQODJHQ� �(UVFKOLH�XQJ� .OlUDQODJH� 6HWWHULFKXQG�%XVXQWHUQHKPHQ�1HXPDQQ���EHUEDXW�
$XIJUXQG�GHU�$QELQGXQJ�GHV�3ODQJHELHWHV�%HEDXXQJVSODQ�����(GHUHQHU�:HJ����ZLUG�GLH�YRUKDQGHQH�hEHUEDXXQJ�OHGLJOLFKGHU�YHUlQGHUWHQ�9HUNHKUVEHGHXWXQJ�DQJHSDVVW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQ�VWLPPLJ��



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
'HU� 6WDGWUDW� VWHOOW� IHVW�� GDVV� GDV� YHUURKUWH� 6HWWHULFKHU� )OLH�EHUHLWV�PLW�HLQHU�9HUNHKUVIOlFKH�I�U�GLH�(UVFKOLH�XQJ�GHU�.OlU�DQODJH�XQG�GHV�%XVXQWHUQHKPHQV�1HXPDQQ��EHUEDXW�LVW�
)�U�GLH�(UVFKOLH�XQJ�GHV�3ODQJHELHWHV�Å(GHUHQHU�:HJ´�ZLUGGLH�9HUNHKUVIOlFKH�DE�GHU�*UHQ]H�GHU�%HEDXXQJ�GHU�3DVWRUV�ZHLGH�ELV�]XU�(LQP�QGXQJ�GHU�QHXHQ�(UVFKOLH�XQJVVWUD�H�QXUJHULQJI�JLJ�YHUlQGHUW�
'LH�%HGHQNHQ�GHV�.UHLVHV�$DFKHQ�ZHUGHQ�]XU�FNJHZLHVHQ�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�PLW�%HJU�QGXQJ�XQGWH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHP�������%DX*%�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�EHVFKOLH�W��GHQ�%HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ��HLQVFKOLH�OLFK� GHU� %HJU�QGXQJ� XQG� WH[WOLFKHQ� )HVWVHW]XQJHQ� DOV6DW]XQJ�JHP�������%DX*%�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%DHVZHLOHU
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U�����PLW�(UOlXWHUXQJVEHULFKW�DOV�)OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U���
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�YRUJHEUDFKWHQ�$Q�UHJXQJHQ�XQG�%HGHQNHQ�
=X� GHP� R�� D�� %DXOHLWSODQ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�2IIHQOHJXQJ�JHP����������%DX*%�GXUFK�JHI�KUW��(V�ZXUGHQ�GLH� IROJHQGHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�YRU�JHEUDFKW�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
5KHLQLVFKHV�$PW�I�U�%RGHQGHQNPDOSIOHJH
'DV�5KHLQLVFKH�$PW�I�U�%RGHQGHQNPDOSIOHJH�HUVWHOOW�GLH�3URJQRVH�GDVV�LP�3ODQXQJVDUHDO�%RGHQGHQNPlOHU�YHUVFKLHGHQHU�=HLWVWHOOXQJHQHUKDOWHQ�VLQG��'XUFK�OXIWELOGDUFKlRORJLVFKH�3URVSHNWLRQ�ZXUGH�QDFK�JHZLHVHQ� � GDVV� GRUW � H LQH � U|PLVFKH� 6WUD�HQWUDVVH� YRQ0DDVWULFKW�+HHUOHQ� QDFK�.|OQ� YHUOlXIW�� (V� JLEW�+LQZHLVH� DXI� XP�IDQJUHLFKH�%HVLHGOXQJ�YHUVFKLHGHQVWHU�=HLWVWHOOXQJ�DXV�GHU�XQPLWWHO�EDUHQ�8PJHEXQJ�GHV�3ODQXQJVDUHDOV��.RQNUHWH�$XVVDJHQ�GD]X�ZHU�GHQ�HUVW�QDFK�HLQHU�3URVSHNWLRQ�GHU�%RGHQGHQNPlOHU�P|JOLFK��$QJH�UHJW�ZLUG��GLH�7UDVVH�GHU�U|PLVFKHQ�6WUD�H�DXI� MHGHQ�)DOO�VR�LQ�GLH3ODQXQJ� ]X� LQWHJULHUHQ�� GDVV� GLH� GDXHUKDIWH�(UKDOWXQJ�� 6LFKHUXQJXQG�P|JOLFKHUZHLVH�DXFK�'DUVWHOOXQJ�LQ�JHHLJQHWHU�)RUP�]X�JHZlKU�OHLVWHQ�LVW�
6WHOOXQJQDKPH�
'LH�%HGHQNHQ�XQG�$QUHJXQJHQ�GHV�5KHLQLVFKHQ�$PWHV�I�U�%RGHQ�GHQNPDOSIOHJH�VLQG�LP�)OlFKHQQXW]XQJVSODQ�$XIVWHOOXQJVYHUIDKUHQQLFKW�UHOHYDQW��GD�GHU�)OlFKHQQXW]XQJVSODQ�DOV�YRUEHUHLWHQGHU�%DX�OHLWSODQ�OHGLJOLFK�GLH�EHDEVLFKWLJWH�1XW]XQJ�GDUVWHOOW�XQG�NHLQH�)HVW�VHW]XQJHQ� WULIIW�� 'LH� %HZlOWLJXQJ� GHV� %RGHQGHQNPDOVFKXW]HV� LVWGXUFK�1DFKZHLVH�XQG�)HVWVHW]XQJHQ�QXU�LP�5DKPHQ�GHU�$XIVWHOOXQJGHV�%HEDXXQJVSODQHV�P|JOLFK�
'LH�9HUZDOWXQJ�KDW�DEHU�LQ�=XVDPPHQDUEHLW�PLW�GHP�5KHLQLVFKHQ$PW� I�U�%RGHQGHQNPDOSIOHJH�HLQH�3URVSHNWLRQ�GHU�)OlFKHQ�YRUJH�QRPPHQ��GHUHQ�(UJHEQLVVH�LQ�.�U]H�EHNDQQW�VHLQ�ZHUGHQ�XQG�VRPLWLQ�GDV�QDFKIROJHQGH�9HUIDKUHQ�]XU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�EHUQRPPHQ�ZHUGHQ�N|QQHQ�
'XUFK�GLHVH�9RUJHKHQVZHLVH�N|QQHQ�]HLWOLFKH�9HU]|JHUXQJHQ�EHLP$XIVWHOOXQJVYHUIDKUHQ�]XP�%HEDXXQJVSODQ�YHUPLHGHQ�XQG�HYHQWXHOOQRWZHQGLJH�)HVWVHW]XQJHQ�HLQJHDUEHLWHW�ZHUGHQ�
%HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�6WDGWUDW�ZHLVW�GLH�%HGHQNHQ�GHV�5KHLQLVFKHQ�$PWHV�I�U�%RGHQ�GHQNPDOSIOHJH�PLW�+LQZHLV�DXI�GLH�%HDUEHLWXQJ�GHV�%RGHQGHQNPDO�VFKXW]HV�LP�%HEDXXQJVSODQYHUIDKUHQ�]XU�FN�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U�����PLW�(UOlXWHUXQJVEHULFKW�DOV�)OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U����
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU� 6WDGWUDW� EHVFKOLH�W� GHQ� (QWZXUI� GHV� )OlFKHQQXW]XQJVSODQHV�bQGHUXQJ�1U������HLQVFKOLH�OLFK�GHV�(UOlXWHUXQJVEHULFKWHV�DOV�)Ol�FKHQQXW]XQJVSODQ��bQGHUXQJ�1U�����

��� %HEDXXQJVSODQ�1U�������,Q�GHQ�)�OOHQ����6WDGWWHLO�2LGWZHLOHU
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHP����������%DX*%�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ�

,Q�GHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFK�ZXUGH�]X�R�D��%DXOHLWSODQ�GLH�%HWHLOLJXQJ�GHU�%�UJHU�XQG�GHU�7UlJHU�|IIHQWOLFKHU%HODQJH�GXUFKJHI�KUW�
(V�ZXUGHQ�IROJHQGH�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
D� 6WDDWOLFKHV�8PZHOWDPW�$DFKHQ�

D�� (V� ZLUG� DXI� GLH� EHLGHQ� V�GZHVWOLFK� GHV� 3ODQJHELHWHVJHOHJHQHQ�ODQGZLUWVFKDIWOLFKHQ�+RIVWHOOHQ�KLQJHZLHVHQXQG� HLQH� JXWDFKWHUOLFKH� 8QWHUVXFKXQJ� ]X� GHQ� /lUP�XQG�*HUXFKVLPPLVVLRQHQ�JHIRUGHUW�
6WHOOXQJQDKPH�'LH�JHIRUGHUWHQ�*XWDFKWHQ�ZHUGHQ�LQ�.�U]H�HUVWHOOW�XQGPLW� GHP� 6WDDWOLFKHQ�8PZHOWDPW� YRU� GHU� 2IIHQOHJXQJ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
DEJHVWLPPW�

'D�DXV�GHU�EHVWHKHQGHQ�8PJHEXQJVEHEDXXQJ�GHU�%H�WULHEH�NHLQH�.ODJHQ��EHU�/lUP��XQG�*HUXFKVLPPLVVLR�QHQ�YRUOLHJHQ�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�*XWDFKWHQDOV�IRUPHOOHU�1DFKZHLV�]X�NHLQHQ�QHJDWLYHQ�(UJHEQLVVHQI�KUHQ�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXV�VFKXVVHV��6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU6WDGWUDW�HLQVWLPPLJ�
'HU�6WDGWUDW�EHVFKOLH�W��I�U�GHQ�JHQDQQWHQ�%HUHLFK�HLQH8QWHUVXFKXQJ�]XP�/lUP��XQG�*HUXFKVVFKXW]�YRU]XQHK�PHQ�XQG�PLW�GHP�6WDDWOLFKHQ�8PZHOWDPW�YRU�GHU�2IIHQ�OHJXQJ�DE]XVWLPPHQ�

D�� $EZDVVHUEHVHLWLJXQJ�
'DV�6W8$�HUKHEW�%HGHQNHQ�LQ�+LQVLFKW�GDUDXI��GDVV�GDV3ODQJHELHW�]XU�.OlUDQODJH�6HWWHULFK�HQWZlVVHUW�
'LHVH� .OlUDQODJH� KDW� LKUH� .DSD]LWlWVJUHQ]H� HUUHLFKWE]Z�� GHU]HLW� VFKRQ� WHLOZHLVH� �EHUVFKULWWHQ�� $XIJUXQGIHKOHQGHU�5HVHUYHQ�HQWVSULFKW�VLH�LQVJHVDPW�QLFKW�PHKUGHP�6WDQG�GHU�7HFKQLN�XQG�LVW�VDQLHUXQJVEHG�UIWLJ�
=XU]HLW�ZHUGHQ�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�3OD�QXQJHQ�PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJH�LQJHHLJQHWHU�)RUP�GXUFKJHI�KUW�
'DV�6W8$�ZLUG� VHLQH�%HGHQNHQ�]XU�FNQHKPHQ��ZHQQPLW�GHQ�QRWZHQGLJHQ�6DQLHUXQJVPD�QDKPHQ�EHJRQQHQZXUGH�
6WHOOXQJQDKPH�
$XIJUXQG�GHU�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHVNDQQ�GHU�%HEDXXQJVSODQ�QLFKW�YRU�GHP�%HJLQQ�GHU�6D�QLHUXQJVDUEHLWHQ�DQ�GHU�.OlUDQODJH�6HWWHULFK�LQ�5HFKWV�NUDIW�JHVHW]W�ZHUGHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

'LH�6WDGW�DOV�7UlJHU�GHU�3ODQXQJVKRKHLW�LVW�MHGRFK�QLFKWJHKLQGHUW��GDV�$XIVWHOOXQJVYHUIDKUHQ�ELV�]XP�6DW]XQJV�EHVFKOXVV�GXUFK]XI�KUHQ�XP�=HLWYHU]|JHUXQJHQ�]X�YHU�PHLGHQ�
6REDOG� PLW� GHQ� 6DQLHUXQJVDUEHLWHQ� EHJRQQHQ� ZLUG�NDQQ� VRGDQQ� GLH� %HNDQQWPDFKXQJ� JHP�� �� ��� %DX*%�(LQWULWW�GHU�5HFKWVNUDIW��HUIROJHQ�
=XU�.ODUVWHOOXQJ�VROOWH�LQ�GLH�%HJU�QGXQJ�]XP�%HEDX�XQJVSODQ� HLQ� HQWVSUHFKHQGHU� +LQZHLV� DXIJHQRPPHQZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXV�VFKXVVHV��6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU6WDGWUDW�HLQVWLPPLJ�
'HU� 6WDGWUDW� EHVFKOLH�W�� GLH� %HJU�QGXQJ� ]XP� %HEDX�XQJVSODQ�1U�������,Q�GHQ�)�OOHQ���ZLH�IROJW�]X�HUJlQ]HQ�
Å$XIJUXQG�GHU�GHU]HLWLJ�QLFKW�JHVLFKHUWHQ�(UVFKOLH�XQJ�.OlUDQODJH�6HWWHULFK��ZLUG�GLH�,QNUDIWVHW]XQJ�GHV�%H�EDXXQJVSODQHV� 1U�� ��� �� ,Q� GHQ� )�OOHQ� �� �%HNDQQW�PDFKXQJ�JHPl�������%DX*%��HUVW�PLW�GHP�%HJLQQ�GHUHUIRUGHUOLFKHQ� 6DQLHUXQJVDUEHLWHQ� DQ� GHU� .OlUDQODJH6HWWHULFK�HUIROJHQ�´

E� 5KHLQLVFKHV�$PW�I�U�%RGHQGHQNPDOSIOHJH�
(V�ZLUG�DXI�P|JOLFKH�YRUKDQGHQH�%RGHQGHQNPDOH�KLQJHZLH�VHQ�XQG�DQJHUHJW��LQ�GHP�%HEDXXQJVSODQ�HLQHQ�+LQZHLV�DXIGDV�9HUKDOWHQ�EHLP�$XIILQGHQ�YRQ�%RGHQGHQNPlOHUQ�JHPl�������XQG����'6FK*1:�LQ�GHQ�%HEDXXQJVSODQ�DXI]XQHKPHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXV�VHV� �6LW]XQJ� DP� �����������723� ���� EHVFKOLH�W� GHU� 6WDGWUDWHLQVWLPPLJ�
,Q�GHQ�%HEDXXQJVSODQ�1U�����ZLUG�HLQ�+LQZHLV�JHPl�������XQG����'HQNPDOVFKXW]JHVHW]�]XP�9HUKDOWHQ�EHLP�$XIILQGHQ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
YRQ�%RGHQGHQNPlOHUQ�DXIJHQRPPHQ�

�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHP����������%DX*%�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ�1U�������,Q�GHQ�)�OOHQ���LVW�XQWHU(LQEH]LHKXQJ� GHU� %HVFKO�VVH� ]X� ��� ]X� HUVWHOOHQ� XQG� JHP�� �� �� ���%DX*%�|IIHQWOLFK�DXV]XOHJHQ�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%HJJHQGRUI
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl������$EVDW]���%DX*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�HULQQHUWH�GDUDQ��GDVV�GLHVHU�7DJHVRUGQXQJV�SXQNW�EHUHLWV�YRU�HWZD�HLQHP�-DKU�DXI�GHU�7DJHVRUGQXQJ�GHV�5DWHV�JHVWDQ�GHQ�KDEH�XQG�DXI�$QWUDJ�GHU�&'8�)UDNWLRQ�DEJHVHW]W�ZXUGH��'LH�)UDNWLRQÅ%�QGQLV����'LH�*U�QHQ´�KDEH�YRUJHVFKODJHQ��GHQ�7DJHVRUGQXQJVSXQNWQRFKPDOV� LP�%DX�� XQG�3ODQXQJVDXVVFKXVV� ]X� EHUDWHQ�� GD� HV� QHXHUH�(U�NHQQWQLVVH�]XU�%HZHUWXQJ�YRQ�)DXQD�XQG�)ORUD�VRZLH�GHU�ODQGVFKDIWVSIOHJH�ULVFKHQ� 6LWXDWLRQ� JHEH�� :HJHQ� VHLQHV� EHVRQGHUHQ� |NRORJLVFKHQ� :HUWHVVRZLH�GHU�*U|�H�XQG�GHP�=XVDPPHQKDQJ�GLHVHV�%HUHLFKHV�PLW�DQGHUHQ%HUHLFKHQ�P�VVH�GDV�3ODQJHELHW�LQ�VHLQHU�MHW]LJHQ�)RUP�HUKDOWHQ�EOHLEHQ�
5DWVPLWJOLHG�/LQGODX�GHU�63'�)UDNWLRQ�VWHOOWH�KHUDXV��GDVV�PLW�GHU�YRUJHOHJ�WHQ�3ODQXQJ�HLQH�%DODQFH�]ZLVFKHQ�0HQVFK�XQG�8PZHOW�KHUJHVWHOOW�ZHUGH�'LH�63'�ZHUGH�GHVKDOE�GHQ�%HVFKOXVVYRUVFKOlJHQ�]X�GHQ�7DJHVRUGQXQJV�SXQNWHQ����XQG����]XVWLPPHQ�
5DWVPLWJOLHG�5HLQDUW]�GHU�&'8�)UDNWLRQ�KLHOW�+HUUQ�%HFNHUV�HQWJHJHQ��GDVVHV�NHLQH�QHXHQ�(UNHQQWQLVVH�JHEH�XQG�GLH�3OlQH�PLW�GHU�8QWHUHQ�/DQG�VFKDIWVEHK|UGH�DEJHVWLPPW�ZXUGHQ��VRGDVV�QXQPHKU�HLQH�(QWVFKHLGXQJ�I�U



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
GLH�%HEDXXQJ�GLHVHV�%HUHLFKHV�HUIROJHQ�N|QQH�
$XFK�,��XQG�7HFKQLVFKHU�%HLJHRUGQHWHU�6WUDXFK�EHVWlWLJWH��GDVV�GHU�ODQG�VFKDIWVSIOHJHULVFKH�)DFKEHLWUDJ�GHV�EHDXIWUDJWHQ�,QJHQLHXUE�URV�VHLWHQV�GHUEHWHLOLJWHQ�%HK|UGHQ�DN]HSWLHUW�ZHUGH�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ�
,Q�GHU�=HLW�YRP������������ELV������������ZXUGH�GLH�%�UJHUEHWHLOL�JXQJ�]X�GHU�%DXOHLWSODQXQJ�JHP������$EVDW]���%DX*%�GXUFKJHI�KUW�3DUDOOHO�GD]X�ZXUGHQ�GLH�7UlJHU�|IIHQWOLFKHU�%HODQJH�JHP������%DX*%EHWHLOLJW�
$XIJUXQG�GHU�$QUHJXQJHQ�XQG�%HGHQNHQ�GHV�8PZHOWDPWHV��.UHLV$DFKHQ��ZXUGH�HV�HUIRUGHUOLFK��GHQ�ODQGVFKDIWVSIOHJHULVFKHQ�%HJOHLW�SODQ�LQ�+LQVLFKW�DXI�GLH�%HVWDQGVEHZHUWXQJHQ��GLH�$XVJOHLFKVIOlFKHQXQG�GLH�$XIQDKPH�XQG�%HZHUWXQJ�GHU�)DXQD��XQWHU�(LQVFKDOWXQJ�GHUELRORJLVFKHQ�6WDWLRQ�GHV�.UHLVHV�$DFKHQ��LQ�HQJHU�$EVWLPPXQJ�DOOHU%HWHLOLJWHQ�]X��EHUDUEHLWHQ�XQG�DE]XVWLPPHQ�
'LHVHU� �EHUDUEHLWHWH� ODQGVFKDIWVSIOHJHULVFKH�%HJOHLWSODQ� OLHJW� GHP8PZHOWDPW�GHV�.UHLVHV�$DFKHQ�YRU��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVVKLHU]X�GDV�(LQYHUQHKPHQ�HUWHLOW�ZLUG�
6RPLW�NDQQ�QXQPHKU�XQWHU�(LQVWHOOXQJ�GHU�(UJHEQLVVH�GHV��EHUDUEHL�WHWHQ�ODQGVFKDIWVSIOHJHULVFKHQ�)DFKEHLWUDJHV�XQG�GHU�%HVFKOXVVYRU�VFKOlJH�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�YRP������������GDV�9HU�IDKUHQ�]XU�(UVWHOOXQJ�GHV�%HEDXXQJVSODQHV�HUIROJHQ�
$QUHJXQJHQ�XQG�%HGHQNHQ�YRQ�%�UJHUQ�ZXUGHQ�QLFKW�YRUJHEUDFKW�9RQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJH�ZXUGHQ�IROJHQGH�$QUHJXQJHQ�XQG%HGHQNHQ�YRUJHEUDFKW�
��� )UDNWLRQ�%�QGQLV����'LH�*U�QHQ�LP�5DW�GHU�6WDGW�%DHVZHLOHU�

D� 'LH�%HODQJH�GHV�8PZHOWVFKXW]HV�VLQG�KHUYRUJHKREHQ�]XEHU�FNVLFKWLJHQ��GD]X�LVW�HLQH�JHQDXH�XQG�DNWXHOOH�%H�VWDQGVDXIQDKPH�GHU�)DXQD�XQG�)ORUD�HUIRUGHUOLFK��GHU$QWUDJ�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�LVW�DOV�$Q�ODJH�,�EHLJHI�JW��
6WHOOXQJQDKPH�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
:LH�EHUHLWV�GDUJHVWHOOW��ZXUGH�GHU� ODQGVFKDIWVSIOHJHUL�VFKH�)DFKEHLWUDJ�LP�=XVDPPHQZLUNHQ�YRQ�6WDGW��3OD�QHU��8PZHOWDPW�XQG�ELRORJLVFKHU�6WDWLRQ�.UHLV�$DFKHQ�LQ� GHU� =ZLVFKHQ]HLW� ZHVHQWOLFK� �EHUDUEHLWHW� XQG� HU�JlQ]W��'LHVHU�ODQGVFKDIWVSIOHJHULVFKH�%HJOHLWSODQ�ZXUGHGHP�.UHLV�$DFKHQ�8/%��]XU�6WHOOXQJQDKPH�]XJHOHLWHW�'LH�(UJHEQLVVH�ZHUGHQ�LP�ZHLWHUHQ�9HUIDKUHQ�EHU�FN�VLFKWLJW�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV� �6LW]XQJ� DP� �����������723� ��� XQG� GHU]ZLVFKHQ]HLWOLFK�HUIROJWHQ�$EVWLPPXQJ�XQG�(UJlQ]XQJGHV� ODQGVFKDIWVSIOHJHULVFKHQ� )DFKEHLWUDJHV� EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ�PLW�]ZHL�(QWKDOWXQJHQ�
'LH� (UJHEQLVVH� GHV� $EVWLPPXQJVYHUIDKUHQV� PLW� GHU8/%�ZHUGHQ�LQ�GDV�ZHLWHUH�9HUIDKUHQ�PLW�HLQJHVWHOOW�

E� $XIJUXQG�GHV�KRKHQ�|NRORJLVFKHQ�:HUWHV�LVW�YRQ�HLQHU%HEDXXQJ�GHV�,QQHQEHUHLFKHV�]ZLVFKHQ�%RQJDUG��XQG*RHWKHVWUD�H�DE]XVHKHQ�XQG�GHU�%HUHLFK�VROOWH�GDKHU�DOVJHVFK�W]WHU�/DQGVFKDIWVEHVWDQGWHLO�DXVJHZLHVHQ�ZHUGHQ�GHU�$QWUDJ�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�LVW�GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW��
6WHOOXQJQDKPH�
(V�H[LVWLHUW�HLQH�RUGQXQJVEHK|UGOLFKH�9HURUGQXQJ�YRP����������� �*HK|O]VFKXW]�� GHU� %H]LUNVUHJLHUXQJ�� GLHDXFK�LP�,QQHQEHUHLFK�]ZLVFKHQ�%RQJDUG��XQG�*RHWKH�VWUD�H�DQ]XZHQGHQ�LVW��'LHVH�RUGQXQJVEHK|UGOLFKH�9HU�RUGQXQJ�ZXUGH�EHL�GHQ�3ODQXQJHQ�EHU�FNVLFKWLJW��(LQHORFNHUH� %HEDXXQJ� GHV� ,QQHQEHUHLFKHV� ]ZLVFKHQ%RQJDUG��XQG�*RHWKHVWUD�H�LVW�HLQGHXWLJ�]XOlVVLJ�XQGVWHKW�LP�(LQNODQJ�PLW�GHU�JHQDQQWHQ�9HURUGQXQJ�
'LH�$XVZHLVXQJ�GHV�3ODQJHELHWHV�DOV�JHVFK�W]WHU�/DQG�VFKDIWVEHVWDQGWHLO�LVW�NHLQHVIDOOV�HUIRUGHUOLFK�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

*HPl��YRUVWHKHQGHU�%HJU�QGXQJ�ZHUGHQ�GLH�$QUHJXQ�JHQ�XQG�%HGHQNHQ�]XU�FNJHZLHVHQ�

��� .UHLV�$DFKHQ��8PZHOWDPW�
D� 'D�VlPWOLFKH�*HK|O]EHVWlQGH�LQQHUKDOE�GHV�3ODQJHELH�WHV� JHPl�� RUGQXQJVEHK|UGOLFKHU� 9HURUGQXQJ� DOV� JH�VFK�W]WHU�/DQGVFKDIWVEHVWDQGWHLO�DXVJHZLHVHQ�VLQG��VLQGGLHVH�XQEHGLQJW�]X�HUKDOWHQ�

6WHOOXQJQDKPH�
'LH� ]X� HUKDOWHQGHQ� *UXQGVWUXNWXUHQ� JHP�� RUGQXQJV�EHK|UGOLFKHU� 9HURUGQXQJ� ZXUGHQ� ]ZLVFKHQ]HLWOLFK� LQGHP� ODQGVFKDIWVSIOHJHULVFKHQ� )DFKEHLWUDJ� DXIJHQRP�PHQ�XQG�PLW�GHU�8/%�DEJHVWLPPW��V��KLHU]X�DXFK���D��
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX�XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������723���EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQ�JHQ�
'LHVHU�7DWEHVWDQG�LVW�EHNDQQW�XQG�ZLUG�LP�(QWZXUI�GHV%HEDXXQJVSODQHV�1U������VLHKH�723����EHU�FNVLFKWLJW�

E� 'HU�.UHLV� IRUGHUW� GLH�9RUODJH�GHV� ODQGVFKDIWVSIOHJHUL�VFKHQ�%HJOHLWSODQHV� �/3%�� XQWHU� %HU�FNVLFKWLJXQJ�GL�YHUVHU�3XQNWH�
6WHOOXQJQDKPH�
$XIJUXQG� GHU� ]ZLVFKHQ]HLWOLFK� HUIROJWHQ� $EVWLPPXQJGHV� ODQGVFKDIWVSIOHJHULVFKHQ� )DFKEHLWUDJHV� NDQQ� GHU6WDGWUDW� GHQ� � %HVFKOXVVYRUVFKODJ� GHV� %DX�� XQG3ODQXQJVDXVVFKXVVHV�DElQGHUQ�XQG�IHVWVWHOOHQ��GDVV�GLH(UJHEQLVVH�LQ�GLH�3ODQXQJ�HLQJHVWHOOW�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX�XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������723���EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
JHQ�
'HU�/3%�ZXUGH�HUDUEHLWHW�XQG�GHP�.UHLV�$DFKHQ��8/%�]XU�6WHOOXQJQDKPH�]XJHOHLWHW��'LH�(UJHEQLVVH�GHU�6WHO�OXQJQDKPH�GHU�8/%�ZHUGHQ�LQ�GDV�ZHLWHUH�9HUIDKUHQPLW�HLQJHVWHOOW�

��� 6WDDWOLFKHV�8PZHOWDPW�
'DV�6WDDWOLFKH�8PZHOWDPW�HUKHEW�%HGHQNHQ�LQ�+LQVLFKW�DXI�GLH)HVWVHW]XQJ�HLQHV�:$�*HELHWHV�LP�1DKEHUHLFK�YRQ�ODQGZLUW�VFKDIWOLFKHQ�+RIVWHOOHQ�PLW�9LHKKDOWXQJ�
6WHOOXQJQDKPH�
$XV�DNWXHOOHQ�*HVSUlFKHQ�PLW�GHQ�EHLGHQ�HLQ]LJHQ�QRFK�YHU�EOLHEHQHQ�/DQGZLUWHQ�DQ�GHU�:DLGP�KOHQVWUD�H�LVW�EHNDQQW�GDVV�QXU�QRFK�HLQLJH�7LHUH�I�U�GHQ�(LJHQEHGDUI�JHKDOWHQ�ZHU�GHQ�
9RQ�6HLWHQ�GHU�/DQGZLUWH�LVW�YRUJHVHKHQ��GLH�9LHKKDOWXQJ�YROO�VWlQGLJ�DXVODXIHQ�]X�ODVVHQ�XQG�HV�EHVWHKW�NHLQH�$EVLFKW��GLH9LHKKDOWXQJ�LQ�=XNXQIW�ZLHGHU�DXI]XQHKPHQ�
$QGHUH�,PPLVVLRQHQ�DOV�DXV�GHU�7LHUKDOWXQJ�VLQG�QLFKW�]X�EH�I�UFKWHQ��GD�GLH�EHLGHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�LQQHUKDOEYRQ � +R IJHY L H U W HQ � Z L U W V FKD I W HQ � XQG � GX U FK � G L H:RKQKlXVHU�6WDOOXQJHQ�DEJHVFKLUPW�VLQG�
'HV�:HLWHUHQ�OLHJHQ�VLH�LQ�$EZLQGODJH�]XP�%HEDXXQJVSODQ�JHELHW�� ZREHL� DQ� FD�� ���� 7DJHQ� HLQH�:HVWGULIWH� YRUKHUUVFKW�:HWWHUDPW�(VVHQ��
'LHVH� (LQVFKlW]XQJ� ZLUG� GXUFK� GLH� 7DWVDFKH� JHVWlUNW�� GDVV:RKQKlXVHU�XQPLWWHOEDU�DQ�GLH�ODQGZLUWVFKDIWOLFKHQ�+RIVWHO�OHQ�DQJUHQ]HQ��RKQH�GDVV�HV�KLHUEHL�]X�%HVFKZHUGHQ�JHNRP�PHQ�LVW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX��XQG3ODQXQJVDXVVFKXVVHV� �6LW]XQJ� DP� �����������723� ��EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
'LH�$QUHJXQJHQ�XQG�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
ZHUGHQ�JHP��YRUVWHKHQGHU�%HJU�QGXQJ�]XU�FNJHZLHVHQ�

�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl������$EVDW]���%DX*%�
$XI�PHKUKHLWOLFKHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ� DP� �����������723� ��� EHVFKOLH�W� GHU� 6WDGWUDW�PLW� ��� -D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�
'HU�5HFKWVSODQ�]XU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�LP6WDGWWHLO�%HJJHQGRUI�LVW�XQWHU�(LQEH]XJ�GHU�%HVFKO�VVH�]X����]X�HU�VWHOOHQ�
6RZHLW�GLH�YRUVWHKHQGHQ�%HGLQJXQJHQ�HUI�OOW�VLQG��LVW�GLH�bQGHUXQJ1U�� ��� GHV�)OlFKHQQXW]XQJVSODQHV� LP�%HUHLFK�%HJJHQGRUI� I�U� GLH'DXHU�HLQHV�0RQDWV�JHPl������$EVDW]���%DX*%�|IIHQWOLFK�DXV]XOH�JHQ�

��� %HEDXXQJVSODQ�1U�������,QQHQEHUHLFK�%RQJDUGVWUD�H����6WDGWWHLO�%HJJHQ�GRUI
�� %HVFKOXVV�]XU�bQGHUXQJ�GHU�$EJUHQ]XQJ�GHV�3ODQJHELHWHV
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl��������%DX*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV�]XU�bQGHUXQJ�GHU�$EJUHQ]XQJ�GHV�3ODQJHELHWHV�
,Q�VHLQHU�6LW]XQJ�DP������������KDW�GHU�6WDGWUDW�XQWHU�723�����GLH$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U�� ��� �� ,QQHQEHUHLFK�%RQJDUG�VWUD�H��� I�U�GHQ�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ3ODQ�GDUJHVWHOOWHQ�%HUHLFK�EHVFKORVVHQ�
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'LH�(KHOHXWH�0DULDQQH�XQG�+XEHUW�3OXP�KDEHQ�DOV�(LJHQW�PHU�HLQHV*UXQGVW�FNHV�LP�%HUHLFK�GHV�%HEDXXQJVSODQJHELHWHV�LQ�LKUHU�6WHO�OXQJQDKPH�YRP������������GDUXP�JHEHWHQ��HLQHQ�FD������TP�JUR�HQ%HUHLFK�LKUHV�)OXUVW�FNHV�����DXV�GHU�3ODQXQJ�KHUDXV]XQHKPHQ�
$XV�SODQXQJVUHFKWOLFKHQ�*HVLFKWVSXQNWHQ�VWHKW�GHP�QLFKWV�HQWJHJHQ�VR�GDVV�GLH�9HUZDOWXQJ�HPSILHKOW��GHQ�YRUJHQDQQWHQ�%HUHLFK�VR�]XlQGHUQ��GDVV�GDV�)OXUVW�FN������|VWOLFKHU�5DQG�GHV�%HEDXXQJVSODQ�JHELHWHV��XP�FD�� ����TP�DXI� FD�� ����TP�YHUNOHLQHUW�ZLUG�XQG�GHU*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�1U������� ,QQHQEHUHLFK�%RQ�JDUGVWUD�H���VRPLW��ZLH�LQ�GHP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH��EHLJHI�JWHQ�3ODQ�GDUJHVWHOOW��QHX�IHVWJHVHW]W�ZLUG�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW��(QWKDOWXQJHQ�
'DV�3ODQJHELHW�GHV�%HEDXXQJVSODQHV�1U�������,QQHQEHUHLFK�%RQJDUG�VWUD�H���ZLUG��ZLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�J�WHQ�3ODQ�GDUJHVWHOOW���IHVWJHVHW]W�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQ�JHQ�XQG�%HGHQNHQ�
,Q�GHU�=HLW�YRP������������ELV������������ZXUGH�GLH�%�UJHUEHWHLOL�JXQJ�DQ�GHU�%DXOHLWSODQXQJ�JHP������$EVDW]���%DX*%�GXUFKJHI�KUW�
$XIJUXQG�GHU�$QUHJXQJHQ�XQG�%HGHQNHQ�GHV�8PZHOWDPWHV��.UHLV$DFKHQ��ZXUGH�HV�HUIRUGHUOLFK��GHQ�ODQGVFKDIWVSIOHJHULVFKHQ�%HJOHLW�SODQ�LQ�+LQVLFKW�DXI�GLH�%HVWDQGVEHZHUWXQJHQ��GLH�$XVJOHLFKVIOlFKHQXQG�GLH�$XIQDKPH�XQG�%HZHUWXQJ�GHU�)DXQD��XQWHU�(LQVFKDOWXQJ�GHUELRORJLVFKHQ�6WDWLRQ�GHV�.UHLVHV�$DFKHQ��LQ�HQJHU�$EVWLPPXQJ�DOOHU%HWHLOLJWHQ�]X��EHUDUEHLWHQ�XQG�DE]XVWLPPHQ�
'LHVHU� �EHUDUEHLWHWH� ODQGVFKDIWVSIOHJHULVFKH�%HJOHLWSODQ� OLHJW� GHP8PZHOWDPW�GHV�.UHLVHV�$DFKHQ�YRU��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVVKLHU]X�GDV�(LQYHUQHKPHQ�HUWHLOW�ZLUG�
6RPLW�NDQQ�QXQPHKU�XQWHU�(LQVWHOOXQJ�GHU�(UJHEQLVVH�GHV��EHUDUEHL�WHWHQ�ODQGVFKDIWVSIOHJHULVFKHQ�)DFKEHLWUDJHV�XQG�GHU�%HVFKOXVVYRU�VFKOlJH�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�YRP������������GDV�9HU�
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IDKUHQ�]XU�(UVWHOOXQJ�GHV�%HEDXXQJVSODQHV�HUIROJHQ�
3DUDOOHO�GD]X�ZXUGHQ�GLH�7UlJHU�|IIHQWOLFKHU�%HODQJH�JHP������%DX*%EHWHLOLJW�� 'LH� HLQJHJDQJHQHQ� $QUHJXQJHQ� XQG� %HGHQNHQ� DXV� GHU%�UJHUEHWHLOLJXQJ� VLQG�GHU�2ULJLQDOQLHGHUVFKULIW� DOV�$QODJH� �� EHL�JHI�JW�

(V�ZXUGHQ�IROJHQGH�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
��� 5ROI�6PROND��%RQJDUGVWUD�H����XQG�%HUQG�.U�JHU��%RQJDUG�VWUD�H����

D� (V� OLHJHQ�)RUPDOYHUVW|�H�EH]�JOLFK�GHU�%�UJHUEHWHLOL�JXQJ�YRU��'DV�3ODQYHUIDKUHQ�ZXUGH�LP�$PWVEODWW�QLFKWPLW�HLQHU�:LGHUVSUXFKVIULVW�YHUVHKHQ�XQG�]XU�FNOLHJHQ�GH�(LQJDEHQ�ZXUGHQ�QLFKW�EHDQWZRUWHW�
6WHOOXQJQDKPH�
,P�$PWVEODWW� YRP������������ZXUGH� OHGLJOLFK�GHU�%H�VFKOXVV�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U������%RQJDUGVWUD�H� �� EHNDQQW� JHPDFKW�� 'LH� $QJDEH� HLQHU)ULVW�I�U�GLH�%�UJHUEHWHLOLJXQJ�]X�GLHVHP�=HLWSXQNW�ZDUQLFKW�HUIRUGHUOLFK��'HU�=HLWUDXP�GHU�%�UJHUEHWHLOLJXQJJHP�� �� ��$EVDW]� �� %DX*%� �ÅIU�K]HLWLJH� %�UJHUEHWHLOL�JXQJ´�� ZXUGH� DP� ����������� |IIHQWOLFK� EHNDQQWJHPDFKW��'HU�=HLWUDXP�GHU�%�UJHUEHWHLOLJXQJ�ZXUGH�I�UGLH�=HLW�YRP������������ELV������������IHVWJHVHW]W��(VKDQGHOW�VLFK�KLHUEHL�QLFKW�XP�HLQH�Å:LGHUVSUXFKVIULVW´�
'DV�6FKUHLEHQ�GHU�+HUUHQ�6PROND�XQG�.U�JHU�JLQJ�GHU9HUZDOWXQJ�VFKRQ�YRU�%HJLQQ�GHV�=HLWUDXPHV�GHU�%�U�JHUEHWHLOLJXQJ��QlPOLFK�DP�������������]X�
'LH�LQ�GHU�9HUJDQJHQKHLW�GXUFK�GLH�+HUUHQ�6PROND�XQG.U�JHU�JHPDFKWHQ�(LQJDEHQ�EH]RJHQ�VLFK�DXI�DQGHUH3ODQXQJHQ��%HYRU�GLH�(LQJDEHQ�LQ�GLH�$EZlJXQJ�HLQJH�VWHOOW�ZHUGHQ�NRQQWHQ��ZXUGHQ�GLH�HQWVSUHFKHQGHQ�%H�EDXXQJVSOlQH� DEHU� DXIJHKREHQ�� ,P� hEULJHQ� EHVWHKWNHLQH� UHFKWOLFKH� 9HUSIOLFKWXQJ� ]XU� %HDQWZRUWXQJ� YRQ(LQJDEHQ�LP�5DKPHQ�HLQHU�IU�K]HLWLJHQ�%�UJHUEHWHLOL�JXQJ��(V�OLHJHQ�NHLQH�)RUPIHKOHU�YRU�
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%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
*HPl��YRUVWHKHQGHU�%HJU�QGXQJ�ZHUGHQ�GLH�$QUHJXQ�JHQ�XQG�%HGHQNHQ�]XU�FNJHZLHVHQ�

E� *XWDFKWHQ�GHV�1$%8�XQG�GHV�%81'�EHZHLVHQ�6FKXW]�EHG�UIWLJNHLW�GHV�JHVDPWHQ�%DXPJDUWHQ��VLHKH�$QODJH,,,��3XQNW���GHV�6FKUHLEHQV��
6WHOOXQJQDKPH�
'LH�R��D��*XWDFKWHQ�OLHJHQ�GHU�6WDGW�QLFKW�YRU�
(LQH� JHULQJ� YHUGLFKWHWH� %HEDXXQJ� LVW� QDFK� GHURUGQXQJVEHK|UGOLFKHQ� 9HURUGQXQJ� GHU� %H]LUNVUHJLH�UXQJ�.|OQ�YRP������������]XOlVVLJ�
:LH�DP�$QIDQJ�GHU�9RUODJH�GDUJHVWHOOW��ZXUGH�GHU�ODQG�VFKDIWVSIOHJHULVFKH� )DFKEHLWUDJ� LP� =XVDPPHQZLUNHQYRQ�6WDGW��3ODQHU��8PZHOWDPW�XQG�ELRORJLVFKHU�6WDWLRQ.UHLV�$DFKHQ��LQ�GHU�=ZLVFKHQ]HLW�ZHVHQWOLFK��EHUDUEHL�WHW�XQG�HUJlQ]W�
6RPLW�NDQQ�GHU�6WDGWUDW�IHVWVWHOOHQ��GDVV�GHU�ODQGVFKDIWV�SIOHJHULVFKH�)DFKEHLWUDJ�]ZLVFKHQ]HLWOLFK��EHUDUEHLWHWXQG�HUJlQ]W�ZXUGH�XQG�GLH�(UJHEQLVVH�LQ�GHP�3ODQHQW�ZXUI�HLQJHVWHOOW�ZHUGHQ�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
'LH�(UJHEQLVVH�GHU�$EVWLPPXQJ�PLW�GHU�8/%�ZHUGHQ�LQGDV�ZHLWHUH�9HUIDKUHQ�HLQJHVWHOOW�

F� 'LH� 6FKXW]YHURUGQXQJHQ� GHV� *HK|O]EHVWDQGHV�� GLHGXUFK� GLH� %H]LUNVUHJLHUXQJ� DXIHUOHJW� ZXUGHQ�� VLQG� LQGHU�9HUJDQJHQKHLW�]X� ODVFK�NRQWUROOLHUW�ZRUGHQ��VLHKH



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
$QODJH�,,,��3XQNW���GHV�6FKUHLEHQV���=��%��ZXUGH�5LQ�GHQIUD��GXUFK�3IHUGH�YRQ�GHQ�$QZRKQHUQ�DQ�GLH�.UHLV�EHK|UGH�JHPHOGHW�
6WHOOXQJQDKPH�
'LHVH�$XVVDJH�LVW�QLFKW�SODQXQJVUHOHYDQW�
%H]�JOLFK� GHU� DQJHVSURFKHQHQ� RUGQXQJVEHK|UGOLFKHQ9HURUGQXQJ�YRP�������������*HK|O]VFKXW]��LVW�DEHU�DQ�]XPHUNHQ�� GDVV� GLHVH� EHL� GHU� 3ODQXQJ� EHU�FNVLFKWLJWZXUGH��'LH� EHVWHKHQGHQ� %DXP�� XQG� 6WUDXFKEHVWlQGHVLQG� GXUFK� HLQHQ� |IIHQWOLFK� EHVWHOOWHQ� 9HUPHVVHU� PLWLKUHQ�.URQHQ��7UDXIEHUHLFKHQ�JHRPHWULVFK�HLQZDQGIUHLHLQJHPHVVHQ�ZRUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXV�VFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�W�GHU6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
*HPl��YRUVWHKHQGHU�%HJU�QGXQJ�ZHUGHQ�GLH�$QUHJXQ�JHQ�XQG�%HGHQNHQ�]XU�FNJHZLHVHQ�

G� ,P�%DXPJDUWHQ�LVW�ELV�MHW]W�QRFK�GHU�+LUVFKNlIHU�DQJH�VLHGHOW�� GLHVHU�ZLUG�GXUFK�HLQH�%HEDXXQJ�JH]LHOW� YRP$XVVWHUEHQ�EHGURKW��VLHKH�$QODJH���GHU�2ULJLQDOQLHGHU�VFKULIW���
%LVODQJ�HUIROJWH�NHLQH�REMHNWLY�ELRORJLVFKH�%HVWDQGVDXI�QDKPH��
'HU�6WHLQNDX]�EUDXFKW�GHQ�%DXPJDUWHQ��VLHKH�$QODJH��GHU�2ULJLQDOQLHGHUVFKULIW���
'HU�%DXPJDUWHQ�LVW�VHLW�-DKUHQ�/HEHQV��XQG�-DJGUHYLHUYRQ� $EHQGVHJOHUQ� XQG� =ZHUJIOHGHUPlXVHQ�� 'D� GLHVH7LHUH�XQWHU�DEVROXWHQ�1DWXUVFKXW]�VWHKHQ��LVW�HLQH�%H�EDXXQJ�GLHVHV�%HUHLFKHV�XQ]XOlVVLJ��VLHKH�$QODJH���GHU2ULJLQDOQLHGHUVFKULIW���
6WHOOXQJQDKPH�'HU� /3%� ZXUGH� ]ZLVFKHQ]HLWOLFK� PLW� GHU� 8/%DEJHVWLPPW�XQG�GLH�(UJHEQLVVH�ZHUGHQ�LQ�GLH�3ODQXQJ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
HLQJHVWHOOW�

%HVFKOXVVYRUVFKODJ�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
'LH�(UJHEQLVVH�GHU�$EVWLPPXQJ�PLW�GHU�8/%�ZHUGHQ�LQGDV�ZHLWHUH�9HUIDKUHQ�PLW�HLQJHVWHOOW�

H� $XI�HLQH�GXUFK�GLH�+HUUHQ�6PROND�XQG�.U�JHU�EHL�GHUXQWHUHQ� /DQGVFKDIWVEHK|UGH� HUZLUNWH� $XIOLVWXQJ� GHU*HK|O]GH]LPLHUXQJ� VSH]LHOO� LQ�%HJJHQGRUI�� ]HLJWH�GLH9HUZDOWXQJ�NHLQH�5HDNWLRQ�
6WHOOXQJQDKPH�
$EJHVHKHQ� GDYRQ�� GDVV� GLHVH� $XVVDJH� QLFKW� YRQSODQXQJVUHFKWOLFKHU�5HOHYDQ]�LVW��OLHJW�GHU�9HUZDOWXQJHLQH�VROFKH�$XIOLVWXQJ�GHV�.UHLVHV�QLFKW�YRU�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL�HLQHU�(QWKDOWXQJ�GHV%DX�� XQG� 3ODQXQJVDXVVFKXVVHV� �6LW]XQJ� DP�����������723� ��� EHVFKOLH�W� GHU� 6WDGWUDW� HLQVWLPPLJPLW���(QWKDOWXQJHQ�
'LH�$QUHJXQJHQ�E]Z��%HGHQNHQ�VLQG�SODQXQJVUHFKWOLFKQLFKW�UHOHYDQW�

I� $OV�$OWHUQDWLYH�]XU�%HEDXXQJ�GHV�%DXPJDUWHQV�VWHKHQDQGHUH�*HELHWH�]XU�%DXODQGJHZLQQXQJ�]XU�9HUI�JXQJ�$XI�GLHVH�$OWHUQDWLYHQ�PXVV�]XHUVW�]XU�FNJHJULIIHQ�ZHU�GHQ�
6WHOOXQJQDKPH�
$XV�6LFKW�HLQHU�YHUQ�QIWLJHQ�6WDGWSODQXQJ�VROO�VLFK�GLH%HEDXXQJ� QLFKW� LPPHU�ZHLWHU� YRP� HLJHQWOLFKHQ�2UWV�NHUQ�HQWIHUQHQ��'HU�5�FNJULII�DXI�)OlFKHQ�]��%��DP�(QGHGHU�+XEHUWXVVWUD�H�RGHU�QRUGZHVWOLFK�YRQ�%HJJHQGRUI



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
5LFKWXQJ�:DXULFKHQ��Z�UGHQ�GLH�2UWVVWUXNWXU�XQJ�QVWLJEHHLQIOXVVHQ�XQG�VLFK�VWlGWHEDXOLFK�XQKDUPRQLVFK�DQI��JHQ�VRZLH�ZHVHQWOLFKH�$XIZHQGXQJHQ�I�U�GLH�LQIUDVWUXN�WXUHOOH�$QELQGXQJ�HUIRUGHUQ��
$XV�GLHVHP�*UXQGH�KDW�GHU�5DW�GHU�6WDGW�%DHVZHLOHU�LQVHLQHU�6LW]XQJ�DP�������������723����GHQ�$XIVWHOOXQJV�EHVFKOXVV� ]XP�%3� ��� �� ,QQHQEHUHLFK� %RQJDUGVWUD�H� �JHIDVVW�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�
'LH�$QUHJXQJ�ZLUG�JHP��YRUVHKHQGHU�%HJU�QGXQJ�]X�U�FNJHZLHVHQ�

��� .UHLV�$DFKHQ��8PZHOWDPW�
D� 'LH�%HVHLWLJXQJ�GHV�DXI�EHIHVWLJWHQ�)OlFKHQ�DQIDOOHQGHQ1LHGHUVFKODJVZDVVHUV�KDW�JUXQGVlW]OLFK�JHPl�������D�/DQGHVZDVVHUJHVHW]� �/:*�� DXI� GHP� HLJHQHQ� *UXQG�VW�FN�]X�HUIROJHQ��(V� LVW� ]X�SU�IHQ��RE�HV�P|JOLFK� LVW�RKQH� %HHLQWUlFKWLJXQJ� GHV� :RKOV� GHU� $OOJHPHLQKHLW�GDV�1LHGHUVFKODJVZDVVHU�YRU�2UW�]X�YHUVLFNHUQ��]X�YHU�ULHVHOQ�RGHU�RUWVQDK�LQ�HLQ�*HZlVVHU�HLQ]XOHLWHQ�

6WHOOXQJQDKPH�
'HU� $XIWUDJ� ]XU� 3U�IXQJ� GHU� 9HUVLFNHUXQJVIlKLJNHLWJHP�������D��/:*�ZXUGH�HLQHP�*HRORJHQ�HUWHLOW��*HPl�GHP�(UJHEQLV�LVW�HLQH�9HUVLFNHUXQJ�QLFKW�P|JOLFK�XQGGLH�QLFKWEHODVWHWHQ�5HJHQZlVVHU�P�VVHQ��EHU�GHQ�VWlG�WLVFKHQ�.DQDO�DEJHOHLWHW�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX�XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������723���EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQ�JHQ�
'HU�5DW�VWHOOW�IHVW��GDVV�JHPl��GHP�YRUOLHJHQGHQ�K\GUR�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
JHRORJLVFKHQ�*XWDFKWHQ�HLQH�9HUVLFNHUXQJ�L��6��YRQ�����D�/:*�YRQ�1LHGHUVFKODJVZlVVHUQ�ZHJHQ�GHU�JHULQJHQ'XUFKOlVVLJNHLW�GHU�%|GHQ�QLFKW�P|JOLFK�LVW��'LH�1LH�GHUVFKODJVZlVVHU�VLQG�GDKHU��EHU�GHQ�VWlGWLVFKHQ�.DQDODE]XOHLWHQ�

E� (V� ZLUG� GLH� 9RUODJH� GHV� /3%� XQWHU� %HU�FNVLFKWLJXQJEHVWLPPWHU�'DWHQ�JHIRUGHUW�
6WHOOXQJQDKPH�
'HU�/3%�ZXUGH�]ZLVFKHQ]HLWOLFK�LP�=XVDPPHQZLUNHQYRQ�6WDGW��3ODQHU�XQG�8/%��EHUDUEHLWHW�VRZLH�HUJlQ]WXQG�GLH�(UJHEQLVVH�ZHUGHQ�LQ�GHQ�3ODQHQWZXUI�HLQJH�VWHOOW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX�XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������723���EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQ�JHQ�
'LH�(UJHEQLVVH�GHU�$EVWLPPXQJ�PLW�GHU�8/%�ZHUGHQ�LQGDV�ZHLWHUH�9HUIDKUHQ�HLQJHVWHOOW�

F� 'HU�/3%�LVW�DOV�%HJU�QGXQJ�LQ�GHQ�%HEDXXQJVSODQ�PLWDXI]XQHKPHQ�� 'LH� ,QKDOWH� GHV� /3%� EH]�JOLFK9HUPLQGHUXQJV��9HUPHLGXQJV��XQG�.RPSHQVDWLRQVPD��QDKPHQ�VLQG�LQ�GLH�WH[WOLFKHQ�XQG�SODQ]HLFKQHULVFKHQ)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQHV�]X��EHUQHKPHQ�
6WHOOXQJQDKPH�
'HU�/3%�ZLUG�LQ�GLH�%HJU�QGXQJ�GHV�%HEDXXQJVSODQHVPLW�DXIJHQRPPHQ�XQG�GLH�,QKDOWH�LQ�GLH�)HVWVHW]XQJHQ�EHUQRPPHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX�XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������723���EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQ�JHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

*HPl��GHU�YRUVWHKHQGHQ�6WHOOXQJQDKPH�ZLUG�GHU�$QUH�JXQJ�GHV�.UHLVHV�$DFKHQ��8/%��JHIROJW�

��� 5KHLQLVFKHV�$PW�I�U�%RGHQGHQNPDOSIOHJH�
(V�ZLUG�HLQH�V\VWHPDWLVFKH�3URVSHNWLRQ�GHV�3ODQJHELHWHV�DQJH�UHJW��GD�DXIJUXQG�YRQ�]DKOUHLFKHQ�)XQGVWHOOHQ�DUFKlRORJLVFKH%RGHQGHQNPlOHU�YHUPXWHW�ZHUGHQ�
(V�ZLUG�KLHU]X�DXI�GLH�������XQG����'HQNPDOVFKXW]JHVHW]�YHU�ZLHVHQ�
6WHOOXQJQDKPH�
'LH�8QWHUVXFKXQJ�GHU�JHVDPWHQ�)OlFKH� LVW� LP�YRUOLHJHQGHQ)DOO� QLFKW�P|JOLFK�� GD�KLHU]X�GLH�)OlFKH� DEJHUlXPW�ZHUGHQP�VVWH�XQG�JHSIO�JW�XQG�JHHJJW�ZHUGHQ�P�VVWH�
+LHUJHJHQ�VWHKW�]XP�HLQHQ�GLH�RUGQXQJVEHK|UGOLFKH�9HURUG�QXQJ��GLH�HLQH�)lOOXQJ�YRQ�%lXPHQ�XQG�+HFNHQ�QLFKW�]XOlVVWXQG�DXIJUXQG�GHV�:LHVHQEHZXFKVHV�LVW�HLQH�IOlFKHQKDIWH�8Q�WHUVXFKXQJ�QLFKW�P|JOLFK�
,Q�GHP�%HEDXXQJVSODQ�ZLUG�GHU�+LQZHLV�DXI�GDV�9HUKDOWHQ�EHL$XIILQGXQJ�YRQ�%RGHQGHQNPlOHUQ�XQG�DUFKlRORJLVFKHQ�)XQ�GHQ�JHP��������XQG����'6FK*�DXIJHQRPPHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX��XQG3ODQXQJVDXVVFKXVVHV� � �6LW]XQJ� DP� �����������723� ��EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
$XIJUXQG� GHU� 5HVWULNWLRQHQ� GXUFK� GLH� RUGQXQJVEHK|UGOLFKH9HURUGQXQJ�]XP�6FKXW]�GHU�DXIVWHKHQGHQ�*HK|O]H�XQG�GHU1XW]XQJ� DOV� :LHVH�:HLGH�� NDQQ� HLQH� YROOIOlFKLJH8QWHUVXFKXQJ�QLFKW�HUIROJHQ�
=XU�,QIRUPDWLRQ�GHU�(LJHQW�PHU�XQG�%DXKHUUHQ�ZLUG� LQ�GHQ%HEDXXQJVSODQ�HLQ�+LQZHLV�DXI�GLH�9RUVFKULIWHQ�GHU�����������'6FK*��EHU�GDV�9HUKDOWHQ�EHL�$XIILQGHQ�YRQ�%RGHQGHQN�PlOHUQ�XQG�DUFKlRORJLVFKHQ�)XQGHQ�DXIJHQRPPHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
��� )UDNWLRQ�%�QGQLV����'LH�*U�QHQ�LP�5DW�GHU�6WDGW�%DHVZHLOHU�

D� 'LH�%HODQJH�GHV�8PZHOWVFKXW]HV�VLQG�KHUYRUJHKREHQ�]XEHU�FNVLFKWLJHQ��GD]X�LVW�HLQH�JHQDXH�XQG�DNWXHOOH�%H�VWDQGVDXIQDKPH�GHU�)DXQD�XQG�)ORUD�HUIRUGHUOLFK��VLHKH$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW���
6WHOOXQJQDKPH�
:LH�DP�$QIDQJ�GHU�9RUODJH�GDUJHVWHOOW��ZXUGH�GHU�ODQG�VFKDIWVSIOHJHULVFKH� )DFKEHLWUDJ� LP� =XVDPPHQZLUNHQYRQ�6WDGW��3ODQHU��8PZHOWDPW�XQG�ELRORJLVFKHU�6WDWLRQ.UHLV�$DFKHQ��LQ�GHU�=ZLVFKHQ]HLW�ZHVHQWOLFK��EHUDUEHL�WHW�XQG�HUJlQ]W��'LHVHU�ODQGVFKDIWVSIOHJHULVFKH�%HJOHLW�SODQ�ZXUGH�GHP�.UHLV�$DFKHQ�8/%��]XU�6WHOOXQJQDKPH]XJHOHLWHW��'LH�(UJHEQLVVH�ZHUGHQ�LP�ZHLWHUHQ�9HUIDK�UHQ�EHU�FNVLFKWLJW�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�
'LH�(UJHEQLVVH�GHU�$EVWLPPXQJ�PLW�GHU�8/%�ZHUGHQ�LQGDV�ZHLWHUH�9HUIDKUHQ�HLQJHVWHOOW�

E� $XIJUXQG�GHV�KRKHQ�|NRORJLVFKHQ�:HUWHV�LVW�YRQ�HLQHU%HEDXXQJ�GHV�,QQHQEHUHLFKHV�]ZLVFKHQ�%RQJDUG��XQG*RHWKHVWUD�H�DE]XVHKHQ�XQG�GHU�%HUHLFK�VROOWH�DOV�JH�VFK�W]WHU� /DQGVFKDIWVEHVWDQGWHLO� DXVJHZLHVHQ� ZHUGHQ�VLHKH�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW���
6WHOOXQJQDKPH�
(V�H[LVWLHUW�HLQH�RUGQXQJVEHK|UGOLFKH�9HURUGQXQJ�YRP����������� �*HK|O]VFKXW]�� GHU� %H]LUNVUHJLHUXQJ�� GLHDXFK�LP�,QQHQEHUHLFK�]ZLVFKHQ�%RQJDUG��XQG�*RHWKH�VWUD�H�DQ]XZHQGHQ�LVW��'LHVH�RUGQXQJVEHK|UGOLFKH�9HU�RUGQXQJ�ZXUGH�EHL�GHQ�3ODQXQJHQ�EHU�FNVLFKWLJW��(LQHORFNHUH� %HEDXXQJ� GHV� ,QQHQEHUHLFKHV� ]ZLVFKHQ%RQJDUG��XQG�*RHWKHVWUD�H�LVW�HLQGHXWLJ�]XOlVVLJ�XQGVWHKW�LP�(LQNODQJ�PLW�GHU�JHQDQQWHQ�9HURUGQXQJ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJV�DXVVFKXVVHV��6LW]XQJ�DP������������723����EHVFKOLH�WGHU�6WDGWUDW�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�
*HPl��YRUVWHKHQGHU�%HJU�QGXQJ�ZHUGHQ�GLH�$QUHJXQ�JHQ�XQG�%HGHQNHQ�]XU�FNJHZLHVHQ�

��� 6WDDWOLFKHV�8PZHOWDPW�
'DV�6WDDWOLFKH�8PZHOWDPW�HUKHEW�%HGHQNHQ�LQ�+LQVLFKW�DXI�GLH)HVWVHW]XQJ�HLQHV�:$�*HELHWHV�LP�1DKEHUHLFK�YRQ�ODQGZLUW�VFKDIWOLFKHQ�+RIVWHOOHQ�PLW�9LHKKDOWXQJ�
6WHOOXQJQDKPH�
$XV�DNWXHOOHQ�*HVSUlFKHQ�PLW�GHQ�EHLGHQ�HLQ]LJHQ�QRFK�YHU�EOLHEHQHQ�/DQGZLUWHQ�DQ�GHU�:DLGP�KOHQVWUD�H�LVW�EHNDQQW�GDVV�QXU�QRFK�HLQLJH�7LHUH�I�U�GHQ�(LJHQEHGDUI�JHKDOWHQ�ZHU�GHQ�
9RQ�6HLWHQ�GHU�/DQGZLUWH�LVW�YRUJHVHKHQ��GLH�9LHKKDOWXQJ�YROO�VWlQGLJ�DXVODXIHQ�]X�ODVVHQ�XQG�HV�EHVWHKW�NHLQH�$EVLFKW��GLH9LHKKDOWXQJ�LQ�=XNXQIW�ZLHGHU�DXI]XQHKPHQ�
$QGHUH�,PPLVVLRQHQ�DOV�DXV�GHU�7LHUKDOWXQJ�VLQG�QLFKW�]X�EH�I�UFKWHQ��GD�GLH�EHLGHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�LQQHUKDOEYRQ � +R IJHY L H U W HQ � Z L U W V F KD I W HQ � XQG � GX U FK � G L H:RKQKlXVHU�6WDOOXQJHQ�DEJHVFKLUPW�VLQG�
'HV�:HLWHUHQ�OLHJHQ�VLH�LQ�$EZLQGODJH�]XP�%HEDXXQJVSODQ�JHELHW�� ZREHL� DQ� FD�� ���� 7DJHQ� HLQH�:HVWGULIWH� YRUKHUUVFKW�:HWWHUDPW�(VVHQ��
'LHVH� (LQVFKlW]XQJ� ZLUG� GXUFK� GLH� 7DWVDFKH� JHVWlUNW�� GDVV:RKQKlXVHU�XQPLWWHOEDU�DQ�GLH�ODQGZLUWVFKDIWOLFKHQ�+RIVWHO�OHQ�DQJUHQ]HQ��RKQH�GDVV�HV�KLHUEHL�]X�%HVFKZHUGHQ�JHNRP�PHQ�LVW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�EHL���(QWKDOWXQJ�GHV�%DX��XQG3ODQXQJVDXVVFKXVVHV� �6LW]XQJ� DP� �����������723� ��EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�PLW���(QWKDOWXQJHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
'LH�$QUHJXQJHQ�XQG�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHVZHUGHQ�JHP��YRUVWHKHQGHU�%HJU�QGXQJ�]XU�FNJHZLHVHQ�

�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl��������%DX*%�
:HVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLH�(UVWHOOXQJ�GHV�5HFKWVSODQHV�VLQGKLHUEHL�GLH�$XVVDJHQ�GHV�ODQGVFKDIWVSIOHJHULVFKHQ�)DFKEHLWUDJHV�XQGGLH�UHFKWOLFKH�$EVLFKHUXQJ�GHU�KLHUDXV�UHVXOWLHUHQGHQ�H[WHUQHQ�$XV�JOHLFKVIOlFKHQ�
:LH�EHUHLWV�HLQJDQJV�GDUJHVWHOOW��ZXUGH�GHU�ODQGVFKDIWVSIOHJHULVFKH)DFKEHLWUDJ�LP�=XVDPPHQZLUNHQ�YRQ�6WDGW��3ODQHU��8PZHOWDPW�XQGELRORJLVFKHU�6WDWLRQ�.UHLV�$DFKHQ�� LQ�GHU�=ZLVFKHQ]HLW�ZHVHQWOLFK�EHUDUEHLWHW�XQG�HUJlQ]W�
'LH�(UJHEQLVVH�ZHUGHQ�LQ�GLH�3ODQXQJ�HLQJHVWHOOW�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ� DP� �����������723� ��� EHVFKOLH�W� GHU� 6WDGWUDW�PLW� ��� -D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�
'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ�1U�������,QQHQEHUHLFK�%RQJDUG�VWUD�H���LVW�XQWHU�(LQEH]XJ�GHU�%HVFKO�VVH�]X����XQG����]X�HUVWHOOHQ�
6RZHLW� GLH� YRUVWHKHQGHQ� %HGLQJXQJHQ� HUI�OOW� VLQG�� LVW� GHU� %HEDX�XQJVSODQ�DXI�GLH�'DXHU�HLQHV�0RQDWV�JHPl������$EVDW]���%DX*%|IIHQWOLFK�DXV]XOHJHQ�

��� 9RUVFKODJ�]XU�$QRUGQXQJ�XQG�'XUFKI�KUXQJ�HLQHV�%RGHQRUGQXQJVYHUIDK�UHQV�JHPl�������GHV�%DXJHVHW]EXFKHV�I�U�GDV�*HELHW�GHV�DOV�6DW]XQJ�EH�VFKORVVHQHQ�%HEDXXQJVSODQJHELHWHV�1U�������3XIIHQGRUIHU�6WUD�H����6WDGW�WHLO�/RYHULFK
'LH�JUR�H�1DFKIUDJH�QDFK�%DXJUXQGVW�FNHQ�LP�6WDGWJHELHW�VRZLH�GDV�YRQGHQ�(LJHQW�PHUQ�EHNXQGHWH�,QWHUHVVH�DQ�HLQHU�%HEDXXQJ�EH]LHKXQJVZHLVHHLQHP�9HUNDXI�YRQ�%DXJUXQGVW�FNHQ�PDFKHQ�HV�QRWZHQGLJ��GDV�*HELHW�GHV%HEDXXQJVSODQHV�1U�������3XIIHQGRUIHU�6WUD�H����6WDGWWHLO�/RYHULFK�DXI]X�VFKOLH�HQ�XQG�HLQHU�%HEDXXQJ�]X]XI�KUHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
'LH�GHU]HLWLJHQ�*UXQGVW�FNV��XQG�(LJHQWXPVYHUKlOWQLVVH�ODVVHQ�HLQH�RUG�QXQJVJHPl�H�(UVFKOLH�XQJ�XQG�%HEDXXQJ�GHV�3ODQJHELHWHV�QLFKW�]X�
(V�EHGDUI�GDKHU�]XQlFKVW�GHU�6LFKHUXQJ�GHU�LP�%HEDXXQJVSODQ�IHVWJHVHW]�WHQ�9HUNHKUVIOlFKHQ�XQG�)OlFKHQ�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJHXQG�]XU�(QWZLFNOXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW��'DU�EHU�KLQDXV�LVW�I�U�HLQHGHQ� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQHV� HQWVSUHFKHQGH� %HEDXXQJ� HLQH1HXRUGQXQJ�GHU�*UXQGVW�FNH�HUIRUGHUOLFK�(LQ�$XV]XJ�DXV�GHP�%HEDXXQJVSODQ�1U�������3XIIHQGRUIHU�6WUD�H���LVW�GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW�
=XU�5HDOLVLHUXQJ�GHU�3ODQXQJV]LHOH�VFKOlJW�GLH�9HUZDOWXQJ�YRU��GLH�8POH�JXQJ� LP� 6LQQH� GHV� �� ��� GHV� %DXJHVHW]EXFKHV� DQ]XRUGQHQ�� 'LH� JHQDXH$EJUHQ]XQJ�GHV�8POHJXQJVJHELHWHV�VRZLH�GLH�'XUFKI�KUXQJ�GHV�9HUIDK�UHQV�REOLHJW�GHP�8POHJXQJVDXVVFKXVV�GHU�6WDGW�
,Q�VHLQHU�6LW]XQJ�DP������������KDW�GHU�6WDGWUDW�XQWHU�7DJHVRUGQXQJVSXQNW���QDFK�9RUEHUDWXQJ�GXUFK�GHQ�%DX��XQG�3ODQXQJVDXVVFKXVV�GHQ�(QWZXUIGHV�%HEDXXQJVSODQHV�1U�������3XIIHQGRUIHU�6WUD�H���HLQVFKOLH�OLFK�GHU�%H�JU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������GHV�%DXJH�VHW]EXFKHV�EHVFKORVVHQ��VRGDVV�GLH�*UXQGODJH�I�U�GLH�$QRUGQXQJ�XQG�GLH'XUFKI�KUXQJ� GHV� %RGHQRUGQXQJVYHUIDKUHQV� HLQJHKHQG� EHUDWHQ� LVW� XQGGHP� 6WDGWUDW� GLH� $QRUGQXQJ� XQG� 'XUFKI�KUXQJ� HLQHV� %RGHQRUGQXQJV�YHUIDKUHQV�XQPLWWHOEDU�]XU�(QWVFKHLGXQJ�YRUJHOHJW�ZHUGHQ�NDQQ��
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�JHPl�������GHV�%DXJHVHW]EXFKHV�GLH$QRUGQXQJ�XQG�'XUFKI�KUXQJ�GHU�8POHJXQJ�I�U�GHQ�*HOWXQJVEHUHLFK�GHV%HEDXXQJVSODQHV�1U�������3XIIHQGRUIHU�6WUD�H����6WDGWWHLO�/RYHULFK�

��� 9RUVFKODJ�]XU�$QRUGQXQJ�XQG�'XUFKI�KUXQJ�HLQHV�%RGHQRUGQXQJVYHUIDK�UHQV�JHPl�������GHV�%DXJHVHW]EXFKHV�I�U�GDV�*HELHW�GHV�DOV�6DW]XQJ�EH�VFKORVVHQHQ�%HEDXXQJVSODQJHELHWHV�1U�������$GHQDXHUULQJ���5DLIIHLVHQ�VWUD�H����6WDGWWHLO�6HWWHULFK
5DWVPLWJOLHG�)UDQ]�.RFK�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ�=X�VFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP723�QLFKW�WHLO�
'LH�JUR�H�1DFKIUDJH�QDFK�%DXJUXQGVW�FNHQ�LP�6WDGWJHELHW�VRZLH�GDV�YRQGHQ�(LJHQW�PHUQ�EHNXQGHWH�,QWHUHVVH�DQ�HLQHU�%HEDXXQJ�EH]LHKXQJVZHLVHHLQHP�9HUNDXI�YRQ�%DXJUXQGVW�FNHQ�PDFKHQ�HV�QRWZHQGLJ��GDV�*HELHW�GHV



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
%HEDXXQJVSODQHV�1U�������$GHQDXHUULQJ���5DLIIHLVHQVWUD�H����6WDGWWHLO�6HWWH�ULFK�DXI]XVFKOLH�HQ�XQG�HLQHU�%HEDXXQJ�]X]XI�KUHQ�
'LH�GHU]HLWLJHQ�*UXQGVW�FNV��XQG�(LJHQWXPVYHUKlOWQLVVH�ODVVHQ�HLQH�RUG�QXQJVJHPl�H�(UVFKOLH�XQJ�XQG�%HEDXXQJ�GHV�3ODQJHELHWHV�QLFKW�]X�
(V�EHGDUI�GDKHU�]XQlFKVW�GHU�6LFKHUXQJ�GHU�LP�%HEDXXQJVSODQ�IHVWJHVHW]�WHQ�9HUNHKUVIOlFKHQ�XQG�)OlFKHQ�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJHXQG�]XU�(QWZLFNOXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW��'DU�EHU�KLQDXV�LVW�I�U�HLQHGHQ� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQHV� HQWVSUHFKHQGH� %HEDXXQJ� HLQH1HXRUGQXQJ�GHU�*UXQGVW�FNH�HUIRUGHUOLFK�(LQ�$XV]XJ�DXV�GHP�%HEDXXQJVSODQ�1U����� ��$GHQDXHUULQJ� ��5DLIIHLVHQ�VWUD�H���LVW�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JW�
=XU�5HDOLVLHUXQJ�GHU�3ODQXQJV]LHOH�VFKOlJW�GLH�9HUZDOWXQJ�YRU��GLH�8POH�JXQJ� LP� 6LQQH� GHV� �� ��� GHV� %DXJHVHW]EXFKHV� DQ]XRUGQHQ�� 'LH� JHQDXH$EJUHQ]XQJ�GHV�8POHJXQJVJHELHWHV�VRZLH�GLH�'XUFKI�KUXQJ�GHV�9HUIDK�UHQV�REOLHJW�GHP�8POHJXQJVDXVVFKXVV�GHU�6WDGW�
,Q�VHLQHU�6LW]XQJ�DP������������KDW�GHU�6WDGWUDW�XQWHU�7DJHVRUGQXQJVSXQNW���QDFK�9RUEHUDWXQJ�GXUFK�GHQ�%DX��XQG�3ODQXQJVDXVVFKXVV�GHQ�(QWZXUIGHV�%HEDXXQJVSODQHV�1U�������$GHQDXHUULQJ���5DLIIHLVHQVWUD�H���HLQVFKOLH��OLFK�GHU�%HJU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl������GHV�%DXJHVHW]EXFKHV�EHVFKORVVHQ��VRGDVV�GLH�*UXQGODJH�I�U�GLH�$QRUGQXQJXQG�GLH�'XUFKI�KUXQJ�GHV�%RGHQRUGQXQJVYHUIDKUHQV�HLQJHKHQG�EHUDWHQ�LVWXQG�GHP�6WDGWUDW�GLH�$QRUGQXQJ�XQG�'XUFKI�KUXQJ�HLQHV�%RGHQRUGQXQJV�YHUIDKUHQV�XQPLWWHOEDU�]XU�(QWVFKHLGXQJ�YRUJHOHJW�ZHUGHQ�NDQQ��
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�JHPl�������GHV�%DXJHVHW]EXFKHV�GLH$QRUGQXQJ�XQG�'XUFKI�KUXQJ�GHU�8POHJXQJ�I�U�GHQ�*HOWXQJVEHUHLFK�GHV%HEDXXQJVSODQHV�1U�������$GHQDXHUULQJ���5DLIIHLVHQVWUD�H����6WDGWWHLO�6HWWH�ULFK�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
��� $QUHJXQJHQ�JHPl�������*21:�����+DXSWVDW]XQJ

$QWUDJ�DXI�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U��������6HWWHULFKHU�:HJ���bQGHUXQJ�1U�����6WDGWWHLO�/RYHULFK�KLHU� $XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��PLW�*HELHWVDEJUHQ]XQJ
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

$XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��PLW�*HELHWVDEJUHQ]XQJ�
,P�%HUHLFK�GHV�%HEDXXQJVSODQHV�1U�������6HWWHULFKHU�:HJ����ZXUGH�EHL�GHU'XUFKI�KUXQJ�GHU�8POHJXQJ�GLH�QRUG|VWOLFK�GHP�hEHUKRI�JHOHJHQH�%DXIOl�FKH�I�U�*DUDJHQ�DXV�XPOHJXQJVWHFKQLVFKHQ�*U�QGHQ�LQ�GHU�/DJH�JHJHQ��EHU�GHU�)HVWVHW]XQJ�LP�%HEDXXQJVSODQ�YHUVFKREHQ��V��$QODJH����GHU�2ULJL�QDOQLHGHUVFKULIW���
9RU�GHU�(UULFKWXQJ�GHU�*DUDJHQ�ZLUG�HV�]ZLQJHQG�HUIRUGHUOLFK��GLH�)HVWVHW�]XQJ� GHV� %HEDXXQJVSODQHV� DQ� GLH� )OlFKHQ]XWHLOXQJ� GHU� 8POHJXQJ� DQ�]XSDVVHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723�������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�EHVFKOLH�W�GLH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�����LQ�GHPLP�/DJHSODQ�GDUJHVWHOOWHQ�%HUHLFK��V��$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��
'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�%HEDXXQJVSODQ�1U��������6HWWHULFKHU:HJ����bQGHUXQJ�1U����

��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
(V�HUIROJWHQ�NHLQH�0LWWHLOXQJHQ�

��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
(V�HUIROJWHQ�NHLQH�$QIUDJHQ�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

��� )UDJHVWXQGH�I�U�(LQZRKQHU
(V�ZXUGHQ�NHLQH�)UDJHQ�JHVWHOOW�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
+DXVKDOWVUHGH� GHV� %�UJHUPHLVWHUV� LQ� GHU� 5DWVVLW]XQJ� DP����������

0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ�

QDFK�GHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�GHV�5DWHV�DP������������KDW�GHU�6WDGWUDW
KHXWH�VHLQH�HUVWH�$UEHLWVVLW]XQJ��'LHMHQLJHQ�YRQ�,KQHQ��GLH�EHUHLWV�LQ�GHU
YRULJHQ� /HJLVODWXUSHULRGH� GLHVHP� 6WDGWUDW� DQJHK|UW� KDEHQ�� NHQQHQ� GDV
9HUIDKUHQ��GDV�GHU�9HUDEVFKLHGXQJ�GHU�+DXVKDOWVVDW]XQJ�PLW�+DXVKDOWV�
SODQ�XQG�$QODJHQ�YRUKHUJHKW��

'HU�YRP�.lPPHUHU�DXIJHVWHOOWH�YRQ�PLU�IHVWJHVWHOOWH�(QWZXUI�ZLUG�,KQHQ
KHXWH�]XU�%HUDWXQJ�]XJHOHLWHW��'LH�%HUDWXQJ�LVW�YRUJHVHKHQ�LQ�GHU�6LW]XQJ
GHV�+DXSW�� XQG� )LQDQ]DXVVFKXVVHV� DP� ������������'LH� 9HUDEVFKLHGXQJ
GXUFK�GHQ�6WDGWUDW�HUIROJW�ODXW�7HUPLQSODQ�DP�������������=HLWJOHLFK�HUIROJW
QDFK�|IIHQWOLFKHU�%HNDQQWJDEH�HLQH�|IIHQWOLFKH�$XVOHJXQJ�]XU�%HWHLOLJXQJ
GHU�(LQZRKQHU�XQG�%�UJHU�RGHU�$EJDEHSIOLFKWLJHQ�XQG�GDU�EHU�KLQDXV�GHU
.DPPHUQ��6LH�KDEHQ�GDV�5HFKW�(LQZHQGXQJHQ�]X�HUKHEHQ��

,P�$QVFKOXVV�DQ�GLH�%HVFKOXVVIDVVXQJ�GXUFK�GHQ�6WDGWUDW�KDW�HLQH�$Q]HLJH
DQ�GLH�$XIVLFKWVEHK|UGH�]X�HUIROJHQ��'LHV�VROO�VSlWHVWHQV�HLQHQ�0RQDW�YRU
%HJLQQ�GHV�+DXVKDOWVMDKUHV�HUIROJHQ��'LHVHQ�7HUPLQ�N|QQHQ�ZLU�QLFKW�PHKU
HLQKDOWHQ��$QGHUHUVHLWV�LVW�GLHV�GLH�%HJU�QGXQJ�GDI�U��GDVV�GLH�9HUDEVFKLH�
GXQJ�QRFK�LQ�GLHVHP�-DKU�HUIROJHQ�VROO��(V�JLEW�NHLQHQ�*UXQG��DXI�EHVVHUH
=HLWHQ�LP�-DQXDU�RGHU�)HEUXDU�]X�ZDUWHQ��(V�ZLUG�QLFKW�EHVVHU��ZLH�GLH�QRFK
QLFKW�DXI�GLH�6WlGWH�KHUXQWHU�JHUHFKQHWH�1RYHPEHU�6WHXHUVFKlW]XQJ�]HLJW�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����

'LH�YRP�$UEHLWVNUHLV�Å6WHXHUVFKlW]XQJ´�YRUJHOHJWH�3URJQRVH��EHU�GLH�(LQ�
QDKPHQ�GHU�|IIHQWOLFKHQ�+DXVKDOWH�LQ�GHQ�-DKUHQ������XQG������I�KUW�SHU
6DOGR�QLFKW�]X�HLQHP�(LQQDKPH]XZDFKV�I�U�GLH�6WlGWH�XQG�*HPHLQGHQ�LQ
15:��'LH�I�U������HUKRIIWH�DOOPlKOLFKH�(UKROXQJ�DXI�GHU�(LQQDKPHVHLWH
EOHLEW�DXV��:HJHQ�GHU�VLFK�ZHLWHU�|IIQHQGHQ�6FKHUH�]ZLVFKHQ�(LQQDKPHQ
XQG�$XVJDEHQ�ZLUG�GLH�=DKO�GHU�.RPPXQHQ�LQ�GHU�+DXVKDOWVLFKHUXQJ�RGHU
PLW�1RWKDXVKDOWHQ�ZHLWHU�DQVWHLJHQ��'LH�6WlGWH�XQG�*HPHLQGHQ�VLQG�PLWWHO�
EDU��EHU�GHQ�NRPPXQDOHQ�)LQDQ]DXVJOHLFK�YRQ�GHQ�(LQQDKPH�$XVIlOOHQ
GHV�/DQGHV�EHWURIIHQ��ZDV�DOOHLQ�UHVXOWLHUHQG�DXV�GHU�1RYHPEHU�6WHXHUVFKlW�
]XQJ�]X�PLWWHOEDUHQ�9HUOXVWHQ�GHU�.RPPXQHQ�YRQ�UG�����0LR��(XUR�LQ�GLH�
VHP�-DKU�XQG����0LR��(XUR�LP�NRPPHQGHQ�-DKU�I�KUHQ�ZLUG��:LH�VLFK�GLHV
NRQNUHW�DXVZLUNW��LVW�QRFK�XQNODU��GD�HLQH�5HJLRQDOLVLHUXQJ�QRFK�DXVVWHKW��

'LHVH�6WHXHUVFKlW]XQJ�EHVWlWLJW�XQV��ZDV�YRUKHU�VFKRQ�DQGHUH�6WHXHUVFKlW�
]XQJHQ�]XP�(UJHEQLV�KDWWHQ��:LU�EHILQGHQ�XQV�LQ�HLQHP�7HXIHOVNUHLV�QDFK
XQWHQ�

�� QLHGULJHV�:DFKVWXP�
�� VWHLJHQGH�$UEHLWVORVHQ]DKOHQ�
�� GDPLW�EUHFKHQ�GLH�%HLWUlJH�GHU�6R]LDOYHUVLFKHUXQJ�ZHJ�
�� GLH�6R]LDODEJDEHQ�N|QQHQ�QLFKW���ZLH�HV�I�U�GDV�HUVHKQWH�:LUWVFKDIWV�

ZDFKVWXP�VLQQYROO�ZlUH���VLQNHQ�
�� XQG�GDPLW�EOHLEW�GLH�=DKO�GHU�$UEHLWVORVHQ�XQYHUlQGHUW�E]Z��VLH�VWHLJW�

ZLH�MHW]W�ZLHGHU�IHVW]XVWHOOHQ�LVW�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
:LU�P�VVHQ�IROJHQGH�$XVJDQJVEDVLV�IHVWVWHOOHQ��,QVJHVDPW�ZHJEUHFKHQGH
(LQQDKPHQ�DXV�6WHXHUQ�EHLP�%XQG�XQG�/DQG�VRZLH�GHQ�6WlGWHQ�XQG�*H�
PHLQGHQ�XQG�LPPHU�ZLHGHU�QHXH�$XIJDEHQ��GLH�GHQ�.RPPXQHQ��EHUWUDJHQ
ZHUGHQ�XQG�GDPLW�ZHLWHUH�$XVJDEHQ��LQVEHVRQGHUH�LP�6R]LDOEHUHLFK��'D�
GXUFK�NODIIW�GLH�6FKHUH�]ZLVFKHQ�(LQQDKPHQ�XQG�$XVJDEHQ�EHL�GHQ�6WlGWHQ
XQG�*HPHLQGHQ�LPPHU�ZHLWHU�DXVHLQDQGHU�

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�

6LH�DOOH�KDEHQ�VLFK�]XU�:DKO�JHVWHOOW�XQG�GDV�5DWVPDQGDW�DQJHQRPPHQ��XP
]X�JHVWDOWHQ�XQG�XQVHUH�6WDGW�ZHLWHU�QDFK�YRUQH�]X�EULQJHQ��'RFK�GD]X
VWHKHQ�XQV�GLH�JHZ�QVFKWHQ�ILQDQ]LHOOHQ�6SLHOUlXPH�QLFKW�PHKU�]XU�9HUI��
JXQJ��(LQH�WUDXULJ�VWLPPHQGH�$XVVDJH��GLH�QXU�GDGXUFK�HWZDV�UHODWLYLHUW
ZLUG��GDVV�HV�GHQ�PHLVWHQ�6WlGWHQ�QRFK�YLHO��YLHO�VFKOHFKWHU�JHKW��'LHVH�VLQG
QLFKW� HLQPDO� PHKU� LQ� GHU� /DJH�� HLQHQ� +DXVKDOWVDXVJOHLFK� GDU]XVWHOOHQ�
P�VVHQ� HLQ� +DXVKDOWVVLFKHUXQJVNRQ]HSW� HUVWHOOHQ� RGHU� VLQG� VFKRQ� VHLW
-DKUHQ�LP�VRJ��1RWKDXVKDOWVUHFKW�

:LU�VLQG�DEHU�QLFKW�JHZlKOW�XP�]X�MDPPHUQ��,FK�YHUVWHKH�PHLQHQ�$XIWUDJ
]XU�$PWVI�KUXQJ�GDKLQ��PLW�2SWLPLVPXV�XQG�(ODQ�DXFK�GLHVH�VFKZLHULJHQ
$XIJDEHQ�JHPHLQVDP�PLW�5DW�XQG�9HUZDOWXQJ�]X�PHLVWHUQ��$OVR�P�VVHQ�ZLU
LQ�GLH�QHXH�/HJLVODWXUSHULRGH�PLW�YLHO��MD�VHKU�YLHO�2SWLPLVPXV�KLQHLQJHKHQ�

%HYRU� LFK�]XU�+DXVKDOWVVLWXDWLRQ�GHU�6WDGW�%DHVZHLOHU�XQG�GDPLW�]X�GHQ
,KQHQ� YRUJHOHJWHQ� =DKOHQ� LP�+DXVKDOWVSODQ� I�U� GDV� -DKU� ����� NRPPH�
P|FKWH�LFK�,KQHQ�QRFK�HLQLJH�DOOJHPHLQH�,QIRUPDWLRQHQ�]XU�)LQDQ]VLWXDWLRQ
GHU� .RPPXQHQ� JHEHQ�� GHQQ� X�D�� GLH� )LQDQ]VLWXDWLRQ� DOOHU� 6WlGWH� LQ
1RUGUKHLQ�:HVWIDOHQ�KDW�HQWVFKHLGHQGHQ�(LQIOXVV�GDUDXI��LQ�ZHOFKHU�+|KH



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
GLH� 6WDGW� %DHVZHLOHU� =DKOXQJHQ� DXV� GHP� *HPHLQGHILQDQ]LHUXQJVJHVHW]
HUKlOW�

'LH�OHW]WHQ�-DKUH�ZDUHQ�LPPHU�YHUEXQGHQ�PLW�GHU�+RIIQXQJ��HLQH�*HPHLQ�
GHILQDQ]UHIRUP�N|QQH�GHQ�:HJ�DXV�GHU�.ULVH�ZHLVHQ��'LHVH�+RIIQXQJ�KDW
VLFK�]HUVFKODJHQ��'LH�*HPHLQGHILQDQ]UHIRUP�LVW��ZLH�ZLU�DOOH�ZLVVHQ��JH�
VFKHLWHUW��8QVHUH� ,QWHUHVVHQ�ZXUGHQ�ZLHGHU� HLQPDO� ]HUULHEHQ� LP�0DFKW�
JHI�JH�YRQ�%XQG�XQG�/lQGHUQ�

:lKUHQG�GLH�6WlGWH� LKUH�$XVJDEHQ� UHGX]LHUW�KDEHQ�� WHLOZHLVH� LKU� Å7DIHO�
VLOEHU´�YHUlX�HUW�KDEHQ�XQG�6SDUSRWHQWLDOH�JHQXW]W�KDEHQ��LVW�GLHV�DQGHUHQ�
RUWV�QLFKW�JHVFKHKHQ��+HUU�0LQLVWHUSUlVLGHQW�6WHLQEU�FN�KDW�5HFKW��ZHQQ�HU
Q�FKWHUQ� IHVWVWHOOW�� Å1RUGUKHLQ�:HVWIDOHQ� OHEW� VHLW� ��� -DKUHQ� �EHU� VHLQH
9HUKlOWQLVVH�´

'LHV�JLOW�DXFK�I�U�GLH�.RPPXQHQ��QXU�PLW�GHP�8QWHUVFKLHG��GDVV�GLHV�JH�
]ZXQJHQHUPD�HQ�JHVFKLHKW��ZHLO�VLH�LPPHU�PHKU�3IOLFKWDXIJDEHQ�HUI�OOHQ
P�VVHQ�� GLH� LKQHQ�%XQG� XQG� /DQG� RKQH� MHJOLFKH�.RVWHQHUVWDWWXQJ� DXI¶V
$XJH�GU�FNHQ��'DV�(UJHEQLV�GHV�QLFKW�DOV�NRPPXQDOIUHXQGOLFK�]X�EHZHU�
WHQGHQ�9HUKDOWHQV� LVW� HLQH� GUDPDWLVFKH�=XVSLW]XQJ�GHU� NRPPXQDOHQ�)L�
QDQ]ODJH� LQ�1RUGUKHLQ�:HVWIDOHQ��'LH�([SORVLRQ�GHU� )HKOEHWUlJH� LQ� GHQ
9HUZDOWXQJVKDXVKDOWHQ�LVW�HLQH�]ZDQJVOlXILJH�.RQVHTXHQ]��'LH�)HKOEHWUlJH
VWLHJHQ�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�XP�VDJHQKDIWH���������YRQ�����0LR��(XUR
LP�-DKUH������DXI�����0UG��(XUR�LP�-DKUH�������(LQGHXWLJH�7HQGHQ]��VWHL�
JHQG�

(LQH�GHQ�.RPPXQHQ�YHUVSURFKHQH�*HPHLQGHILQDQ]UHIRUP�KDW�QLFKW�VWDWW�
JHIXQGHQ��'LH�5HIRUP�GHU�*HZHUEHVWHXHU�LVW�JHVFKHLWHUW���(V�JDE�HQWJHJHQ
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GHU�9HUVSUHFKXQJHQ�GHU�%XQGHVUHJLHUXQJ�NHLQH�VWUXNWXUHOOHQ�9HUlQGHUXQ�
JHQ��'LH�6HQNXQJ�GHU�8PODJH�XQG�GDV�6WRSIHQ�HLQLJHU�6FKOXSIO|FKHU�N|Q�
QHQ�NHLQHQ�(UVDW]�GDUVWHOOHQ�I�U�HLQH�HFKWH�6WUXNWXUUHIRUP��

$XFK�EHLP�7KHPD�Å=XVDPPHQI�KUXQJ�YRQ�$UEHLWVORVHQ��XQG�6R]LDOKLOIH´
VSUHFKHQ�GLH�NRPPXQDOHQ�6SLW]HQYHUElQGH�YRQ�Å:RUWEUXFK´��GD�VWDWW�GHU
YRQ�GHU�3ROLWLN�]XJHVDJWHQ�(QWODVWXQJ�LQ�+|KH�YRQ�����0UG��(XUR�I�U�GLH
.RPPXQHQ�WDWVlFKOLFK�%HODVWXQJHQ�EHI�UFKWHW�ZHUGHQ�P�VVHQ��1DFK�GHU
DPWOLFKHQ�6WDWLVWLN� LVW�GLH�=DKO�GHU�(PSIlQJHU�YRQ�$UEHLWVORVHQKLOIH�XQG
GDPLW�GLH�=DKO�GHU�SRWHQWLHOOHQ�%H]LHKHU�GHV�$UEHLWVORVHQJHOGHV�,,�LQ�����
XP������JHVWLHJHQ��6LH�ODJ�LP�)HEUXDU������EHL�����0LR��XQG�GDPLW�XP�
��������K|KHU�DOV�GLH�3URJQRVH��GLH�GHP�9HUPLWWOXQJVDXVVFKXVV�LP�'H]HP�
EHU������]XJUXQGH�JHOHJHQ�KDW�

'HU�6WlGWH��XQG�*HPHLQGHEXQG�1RUGUKHLQ�:HVWIDOHQ�JHKW�QXQPHKU�GDYRQ
DXV��GDVV�LP�-DKUHVPLWWHO�LQ������PLQGHVWHQV�����0LR��0HQVFKHQ�$UEHLWV�
ORVHQKLOIH�EH]LHKHQ�ZHUGHQ��'DEHL�JLOW�GHU�*UXQGVDW]��MH�K|KHU�GLH�=DKO�GHU
$UEHLWVORVHQKLOIHHPSIlQJHU��XP�VR�K|KHU�GLH�8QWHUKDOWVNRVWHQ��GLH�QDFK�GHU
5HIRUP�DE�GHP������������YRQ�GHQ�.RPPXQHQ�]X�WUDJHQ�VLQG��GLHV�HUIROJW
NRQNUHW�I�U�GLH�6WlGWH�XQG�*HPHLQGHQ��EHU�GLH�DOOJHPHLQH�.UHLVXPODJH�

(UVW�LQIROJH�GHU�PDVVLYHQ�,QWHUYHQWLRQHQ�GHU�NRPPXQDOHQ�6SLW]HQYHUElQGH
]HLJWHQ� %XQG� XQG� /lQGHU� %HUHLWVFKDIW�� GLH� )LQDQ]LHUXQJVJUXQGODJH� YRQ
+DUW]�,9�HUQHXW�]X��EHUSU�IHQ�XQG�]X�lQGHUQ��/HW]WOLFK�ZXUGH�LP�9HUPLWW�
OXQJVDXVVFKXVV�DP������������HUUHLFKW��GDVV�VLFK�GHU�%XQG�LP�*UXQGVDW]
EHUHLWHUNOlUW��VLFK�PLW�HLQHU�4XRWH�YRQ�]XQlFKVW��������DQ�GHQ�8QWHUNXQIWV�
NRVWHQ� ]X� EHWHLOLJHQ� XQG� GDU�EHU� KLQDXV� HLQH�5HYLVLRQVNODXVHO� ]XP�%H�
VWDQGWHLO�GHV�*HVHW]HV�]X�PDFKHQ��0LW�GHP�������LJHQ�$QWHLO�HUIROJW�HLQH
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%XQGHVEHWHLOLJXQJ� LQ� HLQHU� *U|�HQRUGQXQJ� YRQ� DQJHQRPPHQ� ����0UG�
(XUR��GLH�TXDVL�VLFKHUVWHOOHQ�VROO��GDVV�WDWVlFKOLFK�HLQH�(QWODVWXQJ�GHU�.RP�
PXQHQ�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�����0UG��(XUR�HUIROJW��'DPLW�GLHV�DXFK
LQ�GHQ�NRPPHQGHQ�-DKUHQ�JHVFKLHKW��ZLUG��EHU�HLQH�5HYLVLRQVNODXVHO�GLH
%XQGHVEHWHLOLJXQJ�KLQVLFKWOLFK�LKUHU�DXVUHLFKHQGHQ�+|KH��EHUSU�IW��5HLFKW
GLH�6XPPH�QLFKW��LVW�GLH�%XQGHVEHWHLOLJXQJ�DQ]XSDVVHQ��'LHVH�hEHUSU�IXQ�
JHQ�ILQGHQ�LP�-DKUH������EHUHLWV�]XP����0lU]�XQG�]XP����2NWREHU��LQ�GHQ
-DKUHQ������XQG������ MHZHLOV�]XP����2NWREHU�XQG�GDQQ�LQ�]ZHLMlKULJHQ
$EVWlQGHQ�VWDWW�

'LH�%XQGHVUHJLHUXQJ�KDW�QXQ�KLQVLFKWOLFK�GHU��EHUZLHJHQGHQ�9HUZHQGXQJ
GHU�NRPPXQDOHQ�(QWODVWXQJHQ�GXUFK�+DUW]� ,9� UHNODPLHUW��GDVV� ]XU�9HU�
EHVVHUXQJ�GHU�.LQGHUEHWUHXXQJ�GHU�XQWHU�����-lKULJHQ�]XVlW]OLFKH�.LQGHU�
EHWUHXXQJVDQJHERWH�HLQJHULFKWHW�ZHUGHQ��$EJHVHKHQ�GDYRQ��GDVV�GLH�0HKU�
EHODVWXQJHQ�GHU�.RPPXQHQ�GXUFK�GLHVH�]XVlW]OLFKHQ�.LQGHUEHWUHXXQJV�
DQJHERWH�YRP�%XQG�PLW�����0UG��(XUR�VWDUN�XQWHUVFKlW]W�ZHUGHQ��Z�UGH�PLW
GLHVHU� =ZHFNELQGXQJ� GDV� =LHO� GHU� *HPHLQGHILQDQ]UHIRUP� YHUIHKOW�� GLHV
EHVWDQG�GDULQ��GLH�.RPPXQHQ�PLW�GHU�=XVDPPHQOHJXQJ�YRQ�$UEHLWVORVHQ�
XQG�6R]LDOKLOIH�VS�UEDU�YRQ�6R]LDOKLOIH�]X�HQWODVWHQ��XP�GDPLW�GLH�)LQDQ]OD�
JH� GHU�.RPPXQHQ� XQG� LQVEHVRQGHUH� GHU� VWUXNWXUVFKZDFKHQ� 6WlGWH� XQG
*HPHLQGHQ�JUXQGOHJHQG�]X�YHUEHVVHUQ��6LH�ZLUG�GHVKDOE�YRQ�GHQ�NRPPX�
QDOHQ� 6SLW]HQYHUElQGHQ� DEJHOHKQW�� +LHU� VLQG� ZLU� ZLHGHU� EHL� GHP� DOWHQ
*UXQGVDW]�GHU�.RQQH[LWlW��:HU�EHVWHOOW�� EH]DKOW��(V� LVW� XQYHUDQWZRUWOLFK�
VLFK�DOV�JUR�HU�*|QQHU�GDU]XVWHOOHQ�XQG�GLH�6WlGWH�TXDVL�]X�YHUSIOLFKWHQ�
RKQH�VLH�PLW�GHQ�QRWZHQGLJHQ�)LQDQ]HQ�DXV]XVWDWWHQ�
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=XU�DNWXHOOHQ�)LQDQ]VLWXDWLRQ�GHU�.RPPXQHQ�LQ�1RUGUKHLQ�:HVWIDOHQ�IRO�
JHQGH�Q�FKWHUQH�=DKOHQ��GLH�I�U�VLFK�VSUHFKHQ�

'LH�=DKO�GHU�+6.�*HPHLQGHQ�LVW�LQ�QXU���-DKUHQ�XP������JHVWLHJHQ�
1XU�QRFK�NQDSS�MHGH�����*HPHLQGH�NDQQ�LKUHQ�+DXVKDOW�VWUXNWXUHOO
DXVJOHLFKHQ��1DFK�GHQ�PLU�]XU]HLW�YRUOLHJHQGHQ�,QIRUPDWLRQHQ�DXV
GHQ�6WlGWHQ�XQG�*HPHLQGHQ�LP�.UHLV�$DFKHQ�ZHUGHQ�QXU�QRFK�ZHQL�
JH��P|JOLFKHUZHLVH�QXU�QRFK�HLQH�6WDG�LQ�GHU�/DJH�VHLQ��LKUHQ�$XV�
JOHLFK�LP�5DKPHQ�GHU�JHVHW]OLFKHQ�0|JOLFKNHLWHQ�XQG�RKQH�GLH�(U�
VWHOOXQJ�HLQHV�+DXVKDOWVVLFKHUXQJVNRQ]HSWHV�LP�-DKUH������]X�HUUHL�
FKHQ�

'DV�EHGHXWHW�XQG�GDPLW�NRPPH�LFK�]XU�DNWXHOOHQ�+DXVKDOWVVLWXDWLRQ�GHU
6WDGW�%DHVZHLOHU�LP�-DKUH�������GDVV�QDFK�$XVZHLVXQJ�GHU�$XVJDEHQ�GHV
9HUZDOWXQJVKDXVKDOWHV�LQ�+|KH�YRQ������������(XUR�]XQlFKVW�(LQQDKPHQ
LQ�HLQHU�*U|�HQRUGQXQJ�YRQ���������(XUR�IHKOHQ��GLH�DEHU�GDQQ�QDFK�����
$EV����GHU�*HPHLQGHKDXVKDOWYHURUGQXQJ�1RUGUKHLQ�:HVWIDOHQ�XQG�GDPLW
UHFKWOLFK�]XOlVVLJ�DXVJHJOLFKHQ�ZHUGHQ�N|QQHQ�

.RQQWHQ� ZLU� LP� -DKUH� ����� DOVR� QRFK� HLQHQ� VWUXNWXUHOO� DXVJHJOLFKHQHQ
+DXVKDOW�EHUDWHQ�XQG�EHVFKOLH�HQ��LVW�GLHV�I�U������QLFKW�PHKU�P|JOLFK��'DV
LVW�VHKU�VFKDGH��GHQQ�ZLU�KDEHQ�VWHWV�HLQ�DXVJHSUlJWHV�.RVWHQEHZX�WVHLQ�DQ
GHQ�7DJ�JHOHJW�XQG�QLFKW��EHU�XQVHUH�9HUKlOWQLVVH�JHOHEW��'HQQRFK�WUHIIHQ
XQV�GLH�JUDYLHUHQGHQ�$XVZLUNXQJHQ�DXV�GHQ�NRQMXQNWXUHOOHQ�6FKZLHULJ�
NHLWHQ��GHU�KRKHQ�$UEHLWVORVLJNHLW��GHU�ILQDQ]LHOO�QLFKW�YHUWUHWEDUHQ�6WHXHUUH�
IRUPHQ�XQG�QLFKW�]XOHW]W�GLH�$XVZLUNXQJHQ�LPPHU�QHXHU�XQG��EHUWUDJHQHU
3IOLFKWDXIJDEHQ� RKQH�.RVWHQDXVJOHLFK� LQ�0DUN�XQG�%HLQ�XQG�JHIlKUGHQ
DXFK�XQVHUH�ODQJIULVWLJH�+DQGOXQJVIlKLJNHLW�
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.RQNUHW� QXQ� ]X� GHQ� (LQQDKPHDQVlW]HQ� GHV� 9HUZDOWXQJVKDXVKDOWHV� LP
+DXVKDOWVSODQ�GHU�6WDGW�%DHVZHLOHU�

'LH�$QVlW]H�I�U�6FKO�VVHO]XZHLVXQJHQ�VLQNHQ�XP���������LQ�GHU�6XPPH�XP
���������� (XUR�� %HL� GHQ� 6FKO�VVHO]XZHLVXQJHQ� KDQGHOW� HV� VLFK� XP� GHQ
6WlGWHQ�]XVWHKHQGH�6WHXHUDQWHLOH��'LH�$QVDW]HUPLWWOXQJ�EDVLHUW�DXI�=DKOHQ
GHU� HUVWHQ�0RGHOOUHFKQXQJ�GHV� /DQGHVDPWHV� I�U�'DWHQYHUDUEHLWXQJ�XQG
6WDWLVWLN�1RUGUKHLQ�:HVWIDOHQ��GLH�VRZRKO�GHQ�LP�'RSSHOKDXVKDOW�]XP�*)*
����������YHUI�JEDUHQ�9HUEXQGEHWUDJ�DOV�DXFK�GLH�DNWXHOOHQ�6WHXHUNUDIW�
PHVV]DKOHQ�DOOHU�6WlGWH�EHU�FNVLFKWLJHQ��0LW�9HUEHVVHUXQJHQ��LVW�DOVR�KLHU
QLFKW�PHKU�]X�UHFKQHQ��:lKUHQG�ZLU�LQ������QRFK������������L�HU]LHOWHQ�
JHKHQ�ZLU�LQ������YRQ�����������L�DXV���HLQH�6HQNXQJ�YRQ�������6LH�ZHUGHQ
VDJHQ��GLHV�VHL�NRQMXQNWXUHOO�EHGLQJW��'DV�VWLPPW�WHLOZHLVH��$EHU�ZLU�KDEHQ
GLH�.RQMXQNWXU�QLFKW�QHJDWLY�EHHLQIOXVVW��

'LH�REHQ�GDUJHVWHOOWH�1RYHPEHU�6WHXHUVFKlW]XQJ�PXVV�QRFK�DXI�GLH�6WlGWH
XPJHUHFKQHW�ZHUGHQ��(V�LVW�]X�HUZDUWHQ��GDVV�VLH�XQV�DXFK�EHL�GHQ�6FKO�V�
VHO]XZHLVXQJHQ�WUHIIHQ�ZLUG��(V�EOHLEW�DE]XZDUWHQ��RE�HV�]X�HLQHP�1DFK�
WUDJVKDXVKDOW�GHV�/DQGHV�I�U������NRPPHQ�ZLUG��ZLH�GHU�)LQDQ]PLQLVWHU
'LHFNPDQQ�HV�]XPLQGHVW�KDW�YHUODXWHQ�ODVVHQ�RGHU�RE�HV�]X�HLQHU�HUQHXWHQ
.UHGLWLHUXQJ�DXI�GDV�-DKU������NRPPHQ�ZLUG�

'HU�YHUI�JEDUH�9HUEXQGEHWUDJ�ZLUG�DXFK�GDGXUFK�JHPLQGHUW��GDVV�GDV�/DQG
DXV�YHUIDVVXQJVUHFKWOLFKHQ�*U�QGHQ�LQVJHVDPW�����0LR��(XUR�DOV�,QYHVWL�
WLRQVVFKO�VVHO]XZHLVXQJHQ�DXV]DKOW��+LHUDXV�EHNRPPW�GLH�6WDGW�%DHVZHLOHU
LQ�GHU�6XPPH�GHQ�%HWUDJ�YRQ���������(XUR��$OVR�QRFK�HLQPDO��:HLO�GDV
/DQG�DXV�YHUIDVVXQJVUHFKWOLFKHQ�*U�QGHQ�VHLQHQ�LQYHVWLYHQ�$QWHLO�HUK|KHQ
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PXVV��HUKDOWHQ�GLH�6WlGWH�XQG�*HPHLQGHQ�ZHQLJHU�6FKO�VVHO]XZHLVXQJHQ�
'LHVH�ZHUGHQ�WHLOZHLVH�XPJHSROW�LQ�LQYHVWLYH�6FKO�VVHO]XZHLVXQJHQ�PLW�GHU
.RQVHTXHQ]��GDVV�XQV�GLHVH�*HOGHU�LP�9HUZDOWXQJVKDXVKDOW�IHKOHQ���������
(XUR�LP�9HUZDOWXQJVKDXVKDOW�KlWWHQ�GD]X�JHI�KUW��GDVV�GLHVHU�VWUXNWXUHOO
DXVJHJOLFKHQ�ZlUH�

*HPHLQGHDQWHLO�DQ�GHU�(LQNRPPHQVWHXHU
'HQ�(LQQDKPHDQVDW]�DQ�GHU�(LQNRPPHQVWHXHU�VFKlW]HQ�ZLU�PLW����������
(XUR��$XFK�KLHU�HLQ�5�FNEOLFN�������HUKLHOWHQ�ZLU�QRFK�����0LOOLRQHQ������
QRFK������0LOOLRQHQ��$XFK�KLHU�IHKOHQ�QRFK�DNWXHOOH�=DKOHQ��GLH�VLFK�DXV�GHU
5HJLRQDOLVLHUXQJ�HUJHEHQ��'LHVH�ZHUGHQ�ZLU�,KQHQ�LP�+DXSW��XQG�)LQDQ]�
DXVVFKXVV�DQ�GLH�+DQG�JHEHQ�

6ROLGDUEHLWUDJ
'HU�YRQ�GHU�6WDGW�%DHVZHLOHU�KLHUI�U�DXVJHZLHVHQH�$XVJDEHEHWUDJ�LVW�UHODWLY
JHULQJ�PLW���������(XUR�XQG�OlVVW�QLFKW�HUNHQQHQ��ZLH�KRFK�XQVHUH�%HOD�
VWXQJ� WDWVlFKOLFK� LVW��+LHU]X�P|FKWH� LFK�6LH�PLW� GHP� VHKU� NRPSOL]LHUWHQ
9HUIDKUHQ�I�U�GLH�(UPLWWOXQJ�QLFKW�EHODVWHQ��,KQHQ�DEHU�GLH�6XPPHQ�QHQ�
QHQ��)�U�GHQ�6ROLGDUSDNW�,�I�U�GLH�-DKUH������ELV������KDW�GLH�6WDGW�%DHV�
ZHLOHU� ELVODQJ� �����������(XUR� JH]DKOW��'LHV� JHVFKLHKW� �EHU� GLH�*HZHU�
EHVWHXHUXPODJH��GXUFK�(LQEHKDOWXQJHQ�LP�)LQDQ]DXVJOHLFK�XQG�GLH�=DK�
OXQJ�GHV�I�U������PLW�QXU��������(XUR�DXVJHZLHVHQHQ�6ROLGDUEHLWUDJHV�
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'HU�6ROLGDUSDNW�,,�I�U�GLH�-DKUH������ELV������KDW�HLQ�9ROXPHQ�YRQ������
0UG��(XUR��'LHV�Z�UGH�EHGHXWHQ��GDVV�GLH�6WDGW�%DHVZHLOHU�EHL�HWZD�JOHL�
FKHQ�9RUDXVVHW]XQJHQ�ZLH�EHLP�6ROLGDUSDNW� ,���EHU�GHQ������0UG��(XUR
ILQDQ]LHUW�ZXUGHQ��ZHLWHUH�HWZD����0LR��(XUR�DXI]XEULQJHQ�KDW�

5HDOVWHXHUQ
(LQH�$QKHEXQJ�GHU�5HDOVWHXHUKHEHVlW]H�LVW�OHW]WPDOLJ�LP�-DKUH������YRU�
JHQRPPHQ�ZRUGHQ��'LHV�LQVEHVRQGHUH��ZHLO�GDV�/DQG�XQV�GXUFK�GLH�$QKH�
EXQJ�GHU�9RUJDEHQ�GHU�VRJHQDQQWHQ�ILNWLYHQ�+HEHVlW]H�LP�*)*������GD]X
JH]ZXQJHQ�KDW��XQG�]XP�DQGHUHQ��ZHLO�GLH�0HKUHLQQDKPHQ�]XP�$XVJOHLFK
GHV�9HUZDOWXQJVKDXVKDOWHV�GULQJHQG�HUIRUGHUOLFK�ZDUHQ��'LH�ILNWLYHQ�+H�
EHVlW]H��EHVWHKHQ�VHLWGHP�XQYHUlQGHUW��VR�GDVV�GLH�I�U�GLH�6WDGW�%DHVZHLOHU
IHVWJHVHW]WHQ�+HEHVlW]H�GLHVH�QRFK�XQWHUVFKUHLWHQ��XQG�]ZDU�EHL�GHU�*UXQG�
VWHXHU�%� ILNWLY�����Y�+���%DHVZHLOHU�����Y�+��XQG�EHL�GHU�*HZHUEHVWHXHU
ILNWLY�����Y�+���%DHVZHLOHU�����Y�+���$XV�KHXWLJHU�6LFKW�ZLUG�HLQH�QHXHUOLFKH
$QKHEXQJ� GHU� +HEHVlW]H� I�U� ����� QLFKW� YRUJHVFKODJHQ�� 'LH� (UK|KXQJ
Z�UGH� VLFK� PLWWHOEDU� QDFKWHLOLJ� DXVZLUNHQ�� GD� GLH� 8QWHUVFKUHLWXQJ� GHU
+HEHVDW]�9RUJDEHQ�I�U�XQV�HLQ�ZHVHQWOLFKHV�YRQ�YLHOHQ�6WDQGRUWNULWHULHQ
GDUVWHOOW��

,P�+DXVKDOWVSODQ������NRQQWH�GHU�$QVDW]�I�U�GLH�*UXQGVWHXHU�%�XP��������
(XUR�DQJHKREHQ�ZHUGHQ��ZDV�HLQHU�$QSDVVXQJ�DQ�GLH�(LQQDKPHHQWZLFN�
OXQJ�HQWVSULFKW��1HXEDXJHELHWH��

%HVRQGHUV�SRVLWLY�KDW�VLFK�GLH�(LQQDKPHHQWZLFNOXQJ�EHL�GHU�*HZHUEHVWHXHU
GDUJHVWHOOW�������KDWWHQ�ZLU�QRFK�(LQQDKPHQ�LQ�+|KH�YRQ�����0LOOLRQHQ��LQ
�����NRQQWHQ�ZLU�DXIJUXQG�GHU�JHVDPWZLUWOLFKHQ�/DJH�QXU�����HUZDUWHQ��
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7DWVlFKOLFK�LVW�GLH�(LQQDKPH�LQ�GLHVHP�-DKU�DXI��EHU���0LOOLRQHQ�JHVWLHJHQ�
VRGDVV�ZLU�HV�DXV�VSH]LILVFKHQ�%DHVZHLOHU�*U�QGHQ�YHUDQWZRUWHQ�N|QQHQ�
����0LOOLRQHQ�(XUR�I�U�GDV�QlFKVWH�-DKU�]X�HUZDUWHQ�

,KQHQ� LVW� HV� EHNDQQW�� DEHU� LFK� ZLHGHUKROH� KLHU� JHUQH� QRFKPDOV� XQVHUHQ
(UIROJVZHJ��*H]LHOWH�:LUWVFKDIWVI|UGHUXQJ��XPIDVVHQGH�$QVLHGOXQJVEHP��
KXQJHQ�� HLQ� DWWUDNWLYHV� 7HFKQRORJLH�� XQG� *U�QGHU]HQWUXP�� JU�QGOLFKH
%HUDWXQJ�XQG�%HWUHXXQJ�DOV�GDV�ZRKO�ZHVHQWOLFKH�(OHPHQW�HLQHU�HUIROJUHL�
FKHQ�:LUWVFKDIWVI|UGHUXQJ� ]HLJHQ� LKUH�)U�FKWH�� ������$UEHLWVSOlW]H�� HLQH
JUR�H�=DKO�YRQ�NULVHQVLFKHUHQ�8QWHUQHKPHQ��VFKQHOOH�(UVDW]O|VXQJHQ�EHL
LP� (LQ]HOIDOO� QLFKW� DXV]XVFKOLH�HQGHQ� ILQDQ]LHOOHQ� 6FKZLHULJNHLWHQ� HLQ�
]HOQHU� 8QWHUQHKPHQ�� 9HUEHVVHUHUXQJ� GHU� %HVFKlIWLJXQJVUDWH�� JHULQJHUH
6R]LDOKLOIHDXIZHQGXQJHQ� XQG� ]XVlW]OLFK�� GHXWOLFK� JHVWLHJHQH
*HZHUEHVWHXHU�(LQQDKPHQ�XQG�GDPLW�(UKDOW�GHU�ILQDQ]LHOOHQ�+DQGOXQJV�
IlKLJNHLW�XQVHUHU�6WDGW�

9RQ�GLHVHP�%HWUDJ�KDEHQ�ZLU�DOOHUGLQJV�*HZHUEHVWHXHUXPODJHQ�LQ�HLQHU
*U|�HQRUGQXQJ� YRQ� ����������(XUR� DE]XI�KUHQ�� VR� GDVV� QRFK� ���������
(XUR�]XQlFKVW�YHUEOHLEHQ��+LHU�PDFKW�VLFK�GDQQ�GLH�LQ�.UDIW�JHWUHWHQH�8P�
ODJHQVHQNXQJ�HUIUHXOLFK�EHPHUNEDU��GLH�XUVSU�QJOLFK�PLW�����Y�+��YRUJHVH�
KHQ�ZDU��QXQ�DEHU����Y�+��EHWUDJHQ�ZLUG��:LU�KDEHQ�GDGXUFK�HLQH�9HUEHVVH�
UXQJ�YRQ���������(XUR��

.RPPHQ�ZLU�QXQ�]X�GHU�$XVJDEHQVHLWH�GHV�9HUZDOWXQJVKDXVKDOWHV�

'LH�YRQ�GHU�6XPPH�KHU�JU|�WH�$XVJDEHSRVLWLRQ�VWHOOW�GLH�=DKOXQJ�DQ�GHQ
.UHLV�$DFKHQ� I�U�.UHLVXPODJHQ�GDU��%HL�GHQ�]XU]HLW� HUZDUWHWHQ�8PODJH�
JUXQGODJHQ�KDW�GLH�6WDGW�%DHVZHLOHU�EHL�HLQHP�I�U�GDV�-DKU������HUZDUWHWHQ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
8PODJHVDW]�YRQ���������I�U�GLH�DOOJHPHLQH�.UHLVXPODJH�HLQHQ�%HWUDJ�YRQ
���������� (XUR� ]X� OHLVWHQ�� 'LHV� HQWVSULFKW� ]XQlFKVW� HLQHU�0HKUDXVJDEH
JHJHQ�EHU������YRQ�����������(XUR��GHU�DEHU�GXUFK�GLH�9HUODJHUXQJ�YRQ
ELVKHULJHQ�$XVJDEHQ�I�U�GLH�6R]LDOKLOIH�XQG�GLH�6R]LDOKLOIHDXVJOHLFKV]DK�
OXQJHQ�(QWODVWXQJHQ�JHJHQ�EHUVWHKHQ�

'LHVH�OHW]WJHQDQQWHQ�$XVJDEHQ�HQWIDOOHQ�GXUFK�GLH�1HXUHJHOXQJHQ�QDFK
6*%�,,�XQG�6*%�;,,��6RZRKO�GLH�$XVJDEHQ�QDFK�6*%�,,�DOV�DXFK�QDFK�6*%
;,,� ZHUGHQ� ]XN�QIWLJ� XQPLWWHOEDU� DXV� GHP� .UHLVKDXVKDOW� JHOHLVWHW� XQG
P�VVHQ�YRQ�GHQ�6WlGWHQ�XQG�*HPHLQGHQ�QDFK�GHP�DEVWUDNWHQ�*UXQGVDW]
GHU�.UHLVXPODJH�HUVWDWWHW�ZHUGHQ�

%HL�GLHVHQ�$XVJDEHQ�KDQGHOW�HV�VLFK�LP�5DKPHQ�GHV�

�� 6*%� ,,�XP�GLH�.RVWHQ�GHU� DQJHPHVVHQHQ�8QWHUNXQIW� XQG�GDU�EHU
KLQDXV�XP�%HLKLOIHQ�EHL�EHVWLPPWHQ�(UHLJQLVVHQ��(UVWDXVVWDWWXQJ�GHU
:RKQXQJ�LQNO��+DXVKDOWVJHUlWH��%HNOHLGXQJ��I�U�(UZHUEVIlKLJH�XQG
KLOIHEHG�UIWLJH�3HUVRQHQ�]ZLVFKHQ�GHP�����8QG�����/HEHQVMDKU

XQG�LP�5DKPHQ�GHV

6 6*%�;,,�XP�GLH�.RVWHQ�GHU�ELVKHULJHQ�6R]LDOKLOIH�I�U�GLH�EHG�UIWLJHQ
3HUVRQHQ� �EHU� GHP� ���� /HEHQVMDKU� RGHU� QDFK� 9ROOHQGXQJ� GHV� ���
/HEHQVMDKUHV��ZHQQ�VLH�YROO�HUZHUEVJHPLQGHUW�VLQG��+LHU]X�JHK|UHQ
GDQQ�DXFK�GLH�3HUVRQHQ��GLH�ELVKHU�/HLVWXQJHQ�QDFK�GHP�*UXQGVLFKH�
UXQJVJHVHW]�HUKDOWHQ�KDEHQ�

=X�GHU�]XN�QIWLJHQ�%HODVWXQJ�GHV�.UHLVHV�$DFKHQ�OLHJHQ�PLU�QRFK�NHLQH



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
YHUOlVVOLFKHQ�=DKOHQ�YRU��GHQQ�GLH�9HUlQGHUXQJHQ�VLQG�VFKZHU�HLQ]XVFKlW�
]HQ��)HVW�VWHKW�MHGRFK��GDVV���VR�DXFK�GHU�3UlVLGHQW�GHV�1RUGUKHLQ�:HVWIl�
OLVFKHQ� 6WlGWH�� XQG� *HPHLQGHEXQGHV� �� HYWO�� (QWODVWXQJHQ� EHL� GHQ
6R]LDOKLOIH�$XVJDEHQ�GHU�6WlGWH�QLFKW�GXUFK�HLQH��EHUPl�LJH�(UK|KXQJ�GHU
.UHLVXPODJH�DXIJH]HKUW�ZHUGHQ�GDUI�

:HQQ�I�U�GLH�]XN�QIWLJHQ�$XIJDEHQ�LP�5DKPHQ�+DUW]�,9��GLH�LFK�EHUHLWV
HUOlXWHUW�KDEH��HLQ�lKQOLFK�KRKHU�$XIZDQG�YHUEOHLEW��NDQQ�DXFK�YRQ�HLQHU
JOHLFKEOHLEHQGHQ�$XVJDEHEHODVWXQJ�XQG�GDPLW�HLQHP�JOHLFK�KRKHQ�.UHLV�
XPODJHVDW]�YRQ���������DXVJHJDQJHQ�ZHUGHQ�

=X�GHQ�$XVJDEHEHODVWXQJHQ�DXV�GHQ�1HXUHJHOXQJHQ�6*%�,,��.RVWHQ�GHU
8QWHUNXQIW� I�U� (UZHUEVIlKLJH�� HUKlOW� GHU� .UHLV� $DFKHQ� HLQHQ� $QWHLO� GHV
%XQGHV�]X�GHQ�8QWHUNXQIWVNRVWHQ��+LHU�KDW�VLFK�GHU�%XQG�]XU�hEHUQDKPH
YRQ�]XQlFKVW��������YHUSIOLFKWHW��'LHVHU�4XRWHQELOGXQJ�OLHJW�HLQH�]ZHFN�
JHEXQGHQH� %XQGHVEHWHLOLJXQJ� YRQ� ����0UG�� (XUR� ]X� *UXQGH�� GLH� QRFK
DXIJHVWRFNW�ZLUG��ZHQQ� GLHVHU� %XQGHVDQWHLO� QLFKW� DXVUHLFKW�� XP�GLH� GHQ
.RPPXQHQ�]XJHVDJWH�(QWODVWXQJ�YRQ�����0UG��(XUR�GXUFK�+DUW]�,9�VLFKHU�
]XVWHOOHQ��+LHU]X�VLQG�]HLWQDKH�hEHUSU�IXQJVWHUPLQH�DXI�GHQ������������
�����������XQG�GDQQ�GHQ������������XQG������VRZLH�GDQQ�LQ�]ZHLMlKULJHQ
$EVWlQGHQ�IHVWJHVHW]W�

,Q�*HVSUlFKHQ�PLW�GHP�/DQGUDW�KDEH�LFK�GDKHU�GHXWOLFK�JHPDFKW��GDVV�HLQH
(QWODVWXQJ� GHU� 6WlGWH� XQG� *HPHLQGHQ� HLQWUHWHQ� P�VVH� XQG� PLWKLQ� GLH
$QUHFKQXQJ� HLQHV� JOHLFK� JUR�HQ� .RVWHQEORFNHV� �6R]LDOKLOIH� ELVKHU� XQG
+DUW]�,9�QHX��GDQDFK�QLFKW�YHUWUHWEDU�LVW��9RU�GLHVHP�+LQWHUJUXQG�VROOWH�GLH
/|VXQJ�GDULQ�JHIXQGHQ�ZHUGHQ��GDVV�GLH�WDWVlFKOLFKHQ�$XIZHQGXQJHQ�I�U
+DUW]�,9�GHQ�6WlGWHQ�XQG�*HPHLQGHQ�JHJHQ�EHU�ÅVSLW]�DE]XUHFKQHQ´��ZLH



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
GLHV� GLH� 6WlGWH� XQWHUHLQDQGHU� ELVKHU� PLW� GHQ� 6R]LDOKLOIHDXIZHQGXQJHQ
JHWDQ�KDEHQ�

,Q�GHQ�QlFKVWHQ�:RFKHQ�ZHUGHQ�ZHLWHUH�*HVSUlFKH�PLW�GHP�.UHLV�$DFKHQ
VWDWWILQGHQ��,FK�KRIIH�VHKU�GDUDXI��GDVV�ELV�GDKLQ�]XYHUOlVVLJHV�=DKOHQPDWH�
ULDO�]XU�9HUI�JXQJ�VWHKW�

,Q�GHU�6XPPH�KDQGHOW�HV�VLFK�XP�:HQLJHUDXVJDEHQ�EHL�GHU�6R]LDOKLOIH�LP
8QWHUDEVFKQLWW����GHV�(LQ]HOSODQHV���PLW�HLQHP�1HWWRVR]LDOKLOIHDXIZDQG
XQG�HLQHP�1HWWR]XVFKXVVEHGDUI�YRQ�����������(XUR�LQ������XQG�GHU�]X�
N�QIWLJ�I�U�GLH�6WDGW�%DHVZHLOHU�HQWIDOOHQGHQ�6R]LDOKLOIHDXVJOHLFKV]DKOXQJ
PLW�����������(XUR�LQ�������/HGLJOLFK�]XU�5HVWDEZLFNOXQJ�GHV�ELVKHULJHQ
6R]LDOKLOIHDXVJOHLFKVPRGHOOV�LP�.UHLV�$DFKHQ�VLQG�KLHU�QRFK�$QVlW]H�JH�
ELOGHW�ZRUGHQ��

+LHU�PXVV�LFK�MHGRFK�GDUDXI�KLQZHLVHQ��GDVV�GHU�DQJHQRPPHQH�8PODJHVDW]
YRQ���������HLQHQ�1HWWRDXIZDQG�QDFK�6*%�,,�XQG�6*%�;,,�I�U�/HLVWXQJHQ
GHV�.UHLVHV�$DFKHQ�LQ�+|KH�YRQ�HWZD�������0LR��(XUR�]X�*UXQGH�OHJW�E]Z�
YRQ�GHQ�WDWVlFKOLFK�HQWVWDQGHQ�.RVWHQ�QXU�GLHVHU�%HWUDJ�DQ�GLH�.RPPXQHQ
ZHLWHUJHJHEHQ�ZLUG��(V�EOHLEHQ�*HVSUlFKH�DE]XZDUWHQ��RE�GHU�.UHLV�HV�EHL
GLHVHU�5HJHOXQJ�EHOlVVW��6ROOWH�GHU�.UHLV�GLHVH�]XN�QIWLJHQ�$XIZHQGXQJHQ
DOV�$UW�ÅGLIIHUHQ]LHUWH�.UHLVXPODJH´�DQVHW]HQ�XQG�MHZHLOV�VSLW]�DEUHFKQHQ�
EOHLEW�GLH�$XVJDEHQ�(QWZLFNOXQJ�DE]XZDUWHQ��

%HGDXHUOLFK� LVW�DEHU��GDVV�GLH�VSH]LHOOH�$DFKHQHU�$XVJOHLFKVUHJHOXQJ� I�U
6R]LDOKLOIH�$XIZHQGXQJHQ� ZHJIlOOW�� %LVKHU� ZDU� HV� VR�� GDVV� ��� �� GHU
6R]LDOKLOIH�$XIZHQGXQJHQ�YRQ�GHQ�NUHLVDQJHK|ULJHQ�6WlGWHQ�XQG�*HPHLQ�
GHQ�XQPLWWHOEDU�JHWUDJHQ�ZRUGHQ�XQG�VLFK�VRPLW�QDFK�GHQ� WDWVlFKOLFKHQ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
$XIZHQGXQJHQ�YRU�2UW�ULFKWHWHQ��0LW�:HJIDOO�GLHVHU�5HJHOXQJ�KDEHQ�ZLU
DOOHLQ�VFKRQ�HLQH�9HUVFKOHFKWHUXQJ�YRQ������������L�]X�HUZDUWHQ��GD�ZLU
GLHVHQ�%HWUDJ�ZHQLJHU�JH]DKOW�KDEHQ�JHJHQ�EHU�HLQHU�DQVRQVWHQ�IHVW]XVHW�
]HQGHQ�DOOJHPHLQHQ�.UHLVXPODJH��:LU�KDEHQ��EHU�-DKUH�GXUFK�HQJDJLHUWH
0LWDUEHLWHU�� GXUFK�+LOIH� ]XU� $UEHLW�� GXUFK� H[DNWH� 3U�IXQJ� XQG� WHLOZHLVH
GXUFK� 0LVVEUDXFKVEHNlPSIXQJ� GLHVH� $XIZDQGVUHGX]LHUXQJ� HUUHLFKW�� ,Q
=XNXQIW�EOHLEW�]X�KRIIHQ��GDVV�GLHVH�,QLWLDWLYH�XQG�9HUPLWWOXQJVEHUHLWVFKDIW
EHL�DOOHQ�6WlGWHQ�XQG�*HPHLQGHQ�XQG�EHL�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�]X
HUZDUWHQ�VHLQ�ZLUG�

(V�EOHLEW�EHL�HLQHU�9HUVFKOHFKWHUXQJ�LP�(UJHEQLV��+LHU]X�UHLFKW�GHU�EOR�H
+LQZHLV�DXI�GLH�HUKHEOLFKH�(LQQDKPHQUHGX]LHUXQJ�EHL�GHQ�6FKO�VVHO]XZHL�
VXQJHQ�LQ�+|KH�YRQ�����0LR��SUR�-DKU�XQG�EHL�GHU�(LQNRPPHQVWHXHU�YRQ
�������� SUR� -DKU�� 0LW� ZHOFKHP� 9HUVWlQGQLV� GDQQ� GLH� %XQGHVUHJLHUXQJ
PHLQW��GLH�6WlGWH�VHLHQ�GXUFK�GLHVH�5HIRUP�LQ�GHU�/DJH��QHXH�:HJH�EHL�GHU
%HWUHXXQJ�YRQ�.LQGHUQ�XQWHU���-DKUHQ�]X�JHKHQ��EOHLEW�PLU�XQHUNOlUOLFK��(V
PDJ�GXUFKDXV�VLQQYROO�VHLQ��GHUDUWLJH�$QJHERWH�]X�XQWHUEUHLWHQ��$EHU�GDQQ
VROO�GRFK�ELWWH�GHU�GHUMHQLJH��GHU�GLH�9HUDQWZRUWXQJ�GDI�U�WUlJW�XQG�GHU�GLH
(QWVFKHLGXQJ�WULIIW��DXFK�GLH�ILQDQ]LHOOHQ�0LWWHO�EHUHLW�VWHOOHQ��$OOHV�DQGHUH
GLHQW�GHU�,UUHI�KUXQJ�XQG�YHUOHW]W�GLH�3IOLFKW�GHU�JUXQGJHVHW]OLFK�JHVFK�W]�
WHQ�NRPPXQDOHQ�6HOEVWYHUZDOWXQJ�GLH�ILQDQ]LHOOH�+DQGOXQJVIlKLJNHLW�]X
EHODVVHQ��

.RQQWH�GLH�.UHLVXPODJH�I�U�-XJHQGDPWVDXIJDEHQ�LP�-DKUH������JHJHQ�EHU
GHP�$QVDW]������QRFK�XP�HWZD���������(XUR�JHVHQNW�ZHUGHQ��HUK|KW�VLH
VLFK�QXQ�DXI�*UXQG�HLQHV�UDVDQW�VWHLJHQGHQ�8PODJHDXINRPPHQV�DXI�HLQHQ
HUZDUWHWHQ�$XVJDEHDQVDW]�YRQ�����������(XUR��1DFK�,QIRUPDWLRQHQ�DXV�GHP
.UHLVKDXV�ZLUG�GRUW�I�U������HLQ�8PODJHDXINRPPHQ�GHXWOLFK��EHU����0LR�



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
(XUR�HUZDUWHW��'LH�$QVDW]HUPLWWOXQJ�GHU�6WDGW�%DHVZHLOHU�JHKW�GDYRQ�DXV�
GDVV�HLQ�8PODJHDXINRPPHQ�YRQ������0LR��(XUR�DQ�GLH�-XJHQGDPWVNRPPX�
QHQ�ZHLWHUJHJHEHQ�ZLUG��$XFK�KLHU]X�KDEHQ� EHUHLWV�*HVSUlFKH�PLW� GHP
/DQGUDW�VWDWWJHIXQGHQ��%HYRU�6LH�QXQ�$OWHUQDWLYHQ�I�U�HLQH�DQGHUH�6WUXNWXU
XQVHUHV�-XJHQGDPWHV�VXFKHQ�XQG�GDEHL�YLHOOHLFKW�DXI�.UHLVJUHQ]HQ��EHU�
JUHLIHQGH� /|VXQJHQ� KLQ]LHOHQ�� VHL� GDUDXI� YHUZLHVHQ�� GDVV� HLQH� GHUDUWLJH
HUKHEOLFKH�9HUVFKOHFKWHUXQJ�EHL�DOOHQ�-XJHQGlPWHUQ�DXIWUHWHQ��]XPDO�GLHVH
9HUVFKOHFKWHUXQJHQ�LQ�+|KH�YRQ�QDKH]X���������(XUR�DXI�JHlQGHUWH�/DQ�
GHVUHJHOXQJHQ�EHUXKW�

'LH�]X�]DKOHQGH�.UHLVXPODJH�I�U�g319�9HUOXVWH�VWHLJW�QDFK�GHQ�$XVJDEH�
DQVlW]HQ�YRQ���������(XUR�I�U������DXI���������(XUR�I�U�������8UVDFKH�I�U
GLHVH�$XVJDEHQVWHLJHUXQJ�LVW�GLH�7DWVDFKH��GDVV�GDV�/DQG�]ZLVFKHQ]HLWOLFK
JHULQJHUH�=XVFK�VVH�]DKOW��GLH�GXUFK�GLH�EHLP�$99�EHVFKORVVHQHQ�*HJHQ�
PD�QDKPHQ��*HE�KUHQDQKHEXQJ�XQG�)DKU]HLWHQPLQGHUXQJ��QLFKW�DXIJH�
IDQJHQ�ZHUGHQ�

'LH�3HUVRQDODXVJDEHQ�ZHUGHQ� ����� LQVJHVDPW�PLW� ����0LR��(XUR� YHUDQ�
VFKODJW��$XI�GHQ�6DPPHOQDFKZHLV�I�U�SHUV|QOLFKH�$XVJDEHQ�DQ�VWlGWLVFKH
%HGLHQVWHWH�HQWIDOOHQ�GDYRQ��������������(XUR��GDV�VLQG�UXQG�����������
(XUR�PHKU�DOV�������0HKUDXVJDEHQ�YRQ�QXU��������:HUGHQ�GLH�7DULIYHU�
KDQGOXQJHQ������]X�HLQHP�K|KHUHQ�(UJHEQLV�I�KUHQ��PXVV�GXUFK�HQWVSUH�
FKHQGH� 3HUVRQDOPD�QDKPHQ� VLFKHUJHVWHOOW� ZHUGHQ�� GDVV� GLH� +DXVKDOWV�
DQVlW]H�DXVUHLFKHQ�

'LH� LQ� GHQ� 6DPPHOQDFKZHLVHQ� EHZLUWVFKDIWHWHQ� +DXVKDOWVPLWWHO� I�U� GLH



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
8QWHUKDOWXQJ�XQG�%HZLUWVFKDIWXQJ�GHU�*HElXGH�XQG�$QODJHQ��GLH�+DOWXQJ
YRQ�)DKU]HXJHQ�XQG�GLH�*HVFKlIWVDXVJDEHQ�ZXUGHQ�LP�+DXVKDOWVMDKU�����
XP���������(XUR�JHN�U]W�XQG�PLW�GLHVHU�.�U]XQJ�DXFK�I�U�������EHUQRP�
PHQ��)�U�GDV�-DKU������KDEHQ�ZLU�QXQ�HLQH����LJH�$QKHEXQJ��HWZD��������
(XUR� YRUJHVHKHQ�� GLH� LQ� GHU� 6XPPH� ]X�$XVJDEHDQVlW]HQ� YRQ� ���������
(XUR�I�KUW��8UVDFKHQ�VLQG�LQVEHVRQGHUH�GLH�+HL]|O��XQG�%HQ]LQSUHLVH��DEHU
DXFK�GLH� ,KQHQ� EHNDQQWHQ�JHVWLHJHQHQ�.RVWHQ� I�U� GLH�9HUVLFKHUXQJ�GHU
*HElXGH��,FK�KDEH�,KQHQ�GLH�.RVWHQHQWZLFNOXQJ�GDUJHOHJW�

:LH�EHUHLWV�HUOlXWHUW��VFKOLH�W�GHU�9HUZDOWXQJVKDXVKDOW�QDFK�$XVZHLVXQJ
GHU�3IOLFKW]XI�KUXQJ�DQ�GHQ�9HUP|JHQVKDXVKDOW����������(XUR��XQG�HLQHU
=XI�KUXQJ�GHU�6FKXOSDXVFKDOH����������(XUR��DQ�GHQ�9HUZDOWXQJVKDXVKDOW
]XQlFKVW�PLW�HLQHP�'HIL]LW�YRQ���������(XUR�DE��'DV�'HIL]LW�NDQQ�GDQQ
DXVJHJOLFKHQ�ZHUGHQ�GXUFK�GLH�UHFKWOLFK�]XOlVVLJH�$QUHFKQXQJ�YRQ�9HU�
lX�HUXQJVHUO|VHQ�LQ�+|KH�YRQ���������(XUR�XQG�HLQHU�(QWQDKPH�DXV�GHU
DOOJHPHLQHQ� 5�FNODJH� LQ� +|KH� YRQ� �������� (XUR�� 'LH� (UVWHOOXQJ� HLQHV
+DXVKDOWVVLFKHUXQJVNRQ]HSWHV�NDQQ�GDPLW�DEJHZDQGW�ZHUGHQ��GLH�ILQDQ�
]LHOOH�+DQGOXQJVIlKLJNHLW�EOHLEW�HUKDOWHQ���:LU�VLQG�DXFK�ZHLWHUKLQ�LQ�GHU
/DJH��ZLFKWLJH�ILQDQ]LHOOH�$XVJDEHQ�]X�WlWLJHQ�XQG�GDV�]X�ILQDQ]LHUHQ��ZDV
HLQH�OHEHQV��XQG�OLHEHQVZHUWH�6WDGW�DXVPDFKW�

=XVDPPHQIDVVHQG�P|FKWH�LFK�IHVWKDOWHQ�
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�� 'LH�YHUDQVFKODJWHQ�$XVJDEHDQVlW]H�VLQG�LQ�GHU�+|KH�HUIRUGHUOLFK�XQG

DQJHPHVVHQ��

�� 'LH�(LQQDKPHQ�GHV�9HUZDOWXQJVKDXVKDOWHV�UHLFKHQ�]XU�)LQDQ]LHUXQJ
GHV�$XVJDEHQEHGDUIV�VWUXNWXUHOO�QLFKW�PHKU�DXV��+LHU]X�YHUZHLVH�LFK
DXI�PHLQH�ELVKHULJHQ�$XVI�KUXQJHQ��'HQQRFK�YHU]LFKWH�LFK�DXI�GHQ
9RUVFKODJ��GLH�6WHXHUQ�]X�HUK|KHQ��GD�GLHV�XQVHUH�%�UJHU�LQ�VFKZLHUL�
JHQ�=HLWHQ�ZHLWHU�EHODVWHQ�Z�UGH��

6 'LH�DOOJHPHLQH�5�FNODJH��GHU�LQ�GHQ�-DKUHQ�ELV������DXV�9HUEHVVH�
UXQJHQ�LQ�GHU�+DXVKDOWVDXVI�KUXQJ�GHV�9HUZDOWXQJVKDXVKDOWHV�%H�
WUlJH�]XJHI�KUW�ZHUGHQ�NRQQWHQ��LVW�QDFK�GHQ�I�U������XQG������YHU�
DQVFKODJWHQ�(QWQDKPHQ�QXU�QRFK�PLW�HLQHP�5HVWEHWUDJ�YRQ�HWZD����
0LR��(XUR�YHUI�JEDU��*HPHLQVDP�EOHLEW�]X�KRIIHQ��GDVV�GLH�(QWZLFN�
OXQJHQ�DXV�+DUW]�,9�XQG�GLH�$XVZLUNXQJHQ�DXI�GLH�DOOJHPHLQH�.UHLV�
XPODJH�VRZLH�GLH�JHVDPWZLUWVFKDIWOLFKH�/DJH�EDOG�HLQH�9HUEHVVHUXQJ
HUNHQQHQ�ODVVHQ�

.RPPHQ�ZLU�]XP�9HUP|JHQVKDXVKDOW�

'HU�9HUP|JHQVKDXVKDOW�ZHLVW�HLQHQ�*HVDPWDXVJDEHEHGDUI�YRQ�����������
(XUR�DXV��ZREHL�GLH�6XPPH�GHU�,QYHVWLWLRQHQ�LP�-DKUH����������0LR��(XUR
XQG�GDYRQ�HWZD�����0LR��(XUR�I�U�%DXPD�QDKPHQ�EHWUlJW���+LHU]X�ZHUGHQ
(UVFKOLH�XQJVEHLWUlJH�XQG� VRQVWLJH�%HLWUlJH� LQ�+|KH�YRQ�HWZD�����0LR�
(XUR�XQG�=XVFK�VVH�GHV�/DQGHV�XQG�DQGHUHU�YRQ�HWZD�����0LR��(XUR�HUZDU�
WHW��1DFK�$E]XJ�GHU�3IOLFKW]XI�KUXQJ�GHV�9HUZDOWXQJVKDXVKDOWHV�LQ�+|KH
YRQ���������(XUR�YHUEOHLEW�]XQlFKVW�HLQ�)HKOEHGDUI�YRQ�����������(XUR��=XU



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
0LQGHUXQJ�HLQHV�GHUDUW� KRKHQ�.UHGLWEHGDUIV�ZXUGH� I�U�GHQ�9HUP|JHQV�
KDXVKDOW�HLQH�(QWQDKPH�DXV�GHU�DOOJHPHLQHQ�5�FNODJH�LQ�+|KH�YRQ��������
(XUR�HLQJHSODQW�XQG�GDPLW� OHW]WOLFK�HLQ�.UHGLWEHGDUI�YRQ�����������(XUR
YHUDQVFKODJW�

'LH�HLQPDOLJH�(UK|KXQJ�GHV�.UHGLWEHGDUIV������LVW�]XP�HLQHQ�]XU�FN�]X
I�KUHQ�DXI�GLH�6XPPH�GHU�,QYHVWLWLRQHQ�LQ�+|KH�YRQ�����0LR��(XUR��=XP
DQGHUHQ�OLHJW�GLHV�DXFK�GDUDQ��GDVV�]XU�)LQDQ]LHUXQJ�GHV�JHULQJHUHQ�,Q�
YHVWLWLRQVYROXPHQV� ����� HLQH� 5�FNODJHQHQWQDKPH� YRQ� ���������� (XUR
YHUDQVFKODJW�ZXUGH��ZDV�I�U������LQ�GLHVHU�*U|�HQRUGQXQJ�QLFKW�P|JOLFK
LVW�
$X�HUGHP�N|QQHQ�ZLU� OHLGHU� LP�9HUZDOWXQJVKDXVKDOW�NHLQH�hEHUVFK�VVH
PHKU�I�U�GHQ�9HUP|JHQVKDXVKDOW�HUZLUWVFKDIWHQ�

=X�GHQ�QHX�YHUDQVFKODJWHQ�,QYHVWLWLRQHQ�LP�JUREHQ�hEHUEOLFN�

6 ,P�(LQ]HOSODQ���YHUZHLVH�LFK�DXI�GLH�$XVJDEHDQVlW]H�I�U�GHQ�%HUHLFK
GHV�)HXHUVFKXW]HV�XQG� LQVEHVRQGHUH�GLH�HUIRUGHUOLFKH�$QVFKDIIXQJ
HLQHV�/|VFKIDKU]HXJHV��'DU�EHU�KLQDXV�HUIRUGHUOLFKH�5HVWPLWWHO�]XU
)HUWLJVWHOOXQJ�GHU�$UEHLWHQ�DP�)HXHUZHKUJHUlWHKDXV�2LGWZHLOHU��

6 (UKHEOLFKH� $XVJDEHDQVlW]H� VLQG� I�U� GHQ� (LQ]HOSODQ� ��6FKXOHQ� HU�
IRUGHUOLFK�PLW�HWZD���������(XUR��'DULQ�HQWKDOWHQ�VLQG�$XIZHQGXQJHQ
LQ�+|KH�YRQ���������(XUR�I�U�EDXOLFKH�0D�QDKPHQ�I�U�RIIHQH�*DQ]�
WDQJVVFKXOH�PLW�HLQHP�HQWVSUHFKHQGHQ�%XQGHV]XVFKXVV�LQ�+|KH�YRQ
��������(XUR��'LHVHU�$QVDW]�LP�9HUP|JHQVKDXVKDOW�XQG�LP�9HUZDO�
WXQJVKDXVKDOW�HUIROJHQ�YRUVRUJOLFK�I�U�GHQ�)DOO��GDVV�GLH�MlKUOLFK�HU�
IROJWH�%HIUDJXQJ�GHU�(OWHUQ�GDV�,QWHUHVVH�XQG�GHQ�%HGDUI�HUJHEHQ��:LU
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EHUHLWHQ�XQV�DXI�GLHVHQ�)DOO�YRU��(V�EOHLEW�DEHU�GDEHL��GDVV�HV�VLFK�EHL
KRFK�JHSULHVHQHQ�*DQ]WDJVVFKXOH�XP�HLQHQ�QLFKW�]XWUHIIHQGHQ�%H�
JULII� KDQGHOW�� (QWJHJHQ� DOOHU� SlGDJRJLVFKHQ� (UNHQQWQLV� ZLUG� GHQ
.LQGHUQ�QLFKW�GLH�VR�GULQJHQG�HUIRUGHUOLFKH�SlGDJRJLVFKH�%HWUHXXQJ
JHZlKUOHLVWHW�� 6WDWW� GHVVHQ�ZLUG� EHL� /HKUHUPDQJHO� KDOEKHU]LJ� HLQH
EOR�H�%HWUHXXQJ�JHZlKUW�

G� 'HU�(LQ]HOSODQ���HQWKlOW�GLH�VHLW�GHP�-DKUH������GHQ�6WlGWHQ�DEYHU�
ODQJWH�.UDQNHQKDXVXPODJH��GLH�I�U������PLW���������(XUR�HUZDUWHW
ZLUG��'DU�EHU�KLQDXV�HQWKlOW�GHU�(LQ]HOSODQ���ZHLWHUH�0LWWHO�I�U�HLQHQ
=XVFKXVV�GHU�6WDGW�%DHVZHLOHU�]X�GHQ�%DXNRVWHQ�HLQHU�0HKU]ZHFN�
KDOOH� LQ�%HJJHQGRUI�� VRZHLW�GLH�0LWWHOEHUHLWVWHOOXQJ�GXUFK�HQWVSUH�
FKHQGHQ�5DWVEHVFKOXVV�=XVFKXVVPLWWHO�HUIROJW��:LU�EOHLEHQ�HQWVFKORV�
VHQ��GLH�OREHQVZHUWHQ�3ULYDWLQLWLDWLYHQ�%HJJHQGRUIHU�%�UJHU�]X�XQWHU�
VW�W]HQ��:LU�EHGDXHUQ�GDV�9RUJHKHQ�HLQHU�VHKU�NOHLQHQ�*UXSSH�JHJHQ
GDV�3ODQXQJVUHFKW��/HLGHU�P�VVHQ�ZLU�]XU�.HQQWQLV�QHKPHQ��GDVV�GLH
1RUPHQNRQWUROONODJH�YRU�GHP�2EHUYHUZDOWXQJVJHULFKW�ODQJH�=HLW�LQ
$QVSUXFK�QLPPW��

(EHQIDOOV�LP�(LQ]HOSODQ���VLQG�0LWWHO�I�U�GLH�hEHUDUEHLWXQJ�XQG�LQV�
EHVRQGHUH�GLH�1HXDQOHJXQJ�YRQ�6SLHOSOlW]HQ�PLW�HLQHP�.RVWHQDXI�
ZDQG�YRQ�HWZD���������(XUR�YRUJHVHKHQ�

H� ,P�(LQ]HOSODQ� �� I�U�%DX�� XQG�:RKQXQJVZHVHQ�9HUNHKU� HUIROJW� LP
8QWHUDEVFKQLWW�����GLH�$XVZHLVXQJ�YRQ�0LWWHOQ�]XU�,QQHQVWDGWHQW�
ZLFNOXQJ��%XUJ��VRZRKO�I�U�GHQ�+RFKEDX�DOV�DXFK�I�U�GHQ�7LHIEDX�
EHUHLFK�PLW�GHQ�HQWVSUHFKHQGHQ�)|UGHUPLWWHOQ�DXI�GHU�(LQQDKPHQVHL�
WH��'DEHL�KHEH�LFK�VHKU�JHUQH�KHUYRU��GDVV�GLH�%DXPD�QDKPH�%XUJ



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
%DHVZHLOHU�PLW������/DQGHVI|UGHUXQJ�HLQH�JXWH�PLWWHOIULVWLJH�)LQDQ�
]LHUXQJ�DXIZHLVW�XQG�LQ]ZLVFKHQ�YRU]HLJEDUH�%DXIRUWVFKULWWH�HUNHQ�
QHQ�OlVVW��

(UVWPDOLJ�YHUDQVFKODJW�VLQG�GDU�EHU�KLQDXV�$XIZHQGXQJHQ�I�U�GDV
3URMHNW�&DUO�$OH[DQGHU�3DUN��ZHOFKHV�GLH�6WDGW�%DHVZHLOHU�DOV�DXV�
VLFKWVUHLFKHV�3URMHNW�LQ�GHQ�:HWWEHZHUE�JHJHEHQ�KDW��+LHU]X�YHUZHLVH
LFK�DXI�HQWVSUHFKHQGH�5DWVEHVFKO�VVH��9HUDQVFKODJW�ZXUGHQ�]XQlFKVW
$XVJDEHQ�LQ�+|KH�YRQ���0LR��(XUR�ZR]X�HLQ�/DQGHV]XVFKXVV�LQ�+|�
KH�YRQ������XQG�GDPLW�LQ�+|KH�YRQ�����0LR��(XUR�HUZDUWHW�ZHUGHQ�

,P�8QWHUDEVFKQLWW� ���� I�U�6WUD�HQEDXPD�QDKPHQ�VLQG�+DXVKDOWV�
PLWWHO�LQ�+|KH�YRQ�LQVJHVDPW�����0LR�(XUR�YHUDQVFKODJW��'LHVH�0LWWHO
VLQG�YRUJHVHKHQ�I�U�YLHOIlOWLJH�0D�QDKPHQ�ZLH�]XP�%HLVSLHO�6WUD�HQ�
EDX� LP� %DXJHELHW� 6LHJHQNDPS�� $OGHQKRYHQHU� 6WUD�H�� %DKQVWUD�H�
8UZHJ��&DUO�$OH[DQGHU�6WUD�H�,,�%$�XQG�DP�%U�FNFKHQ�

I� ,P�(LQ]HOSODQ���VLQG�$XIZHQGXQJHQ�I�U�.DQDOEDXPD�QDKPHQ��ZLH
]XP�%HLVSLHO�GLH�.DQDOHUQHXHUXQJ�&DUO�$OH[DQGHU�6WUD�H�,,�%$��$P
0�KOHQEDFK�XQG�GDU�EHU�KLQDXV�0LWWHO�I�U�JU|�HUH�,QVWDQGVHW]XQJV�
PD�QDKPHQ�YHUDQVFKODJW�PLW�HLQHP�.RVWHQDXIZDQG�YRQ�LQVJHVDPW
����0LR��(XUR�

'LHV� ]X� GHQ� ZHVHQWOLFKHQ� $XVJDEHQ� GHV� 9HUP|JHQVKDXVKDOWHV�� GLH� ZLH
EHUHLWV�GDUJHOHJW�]XU�)LQDQ]LHUXQJ�HLQH�.UHGLWDXIQDKPH�YRQ������0LR��(XUR
HUIRUGHUOLFK�PDFKHQ��6RZHLW�GLH�$XVJDEHDQVlW]H�GLH�%HZLOOLJXQJ�YRQ�/DQ�
GHV]XVFK�VVHQ�RGHU�DQGHUHQ�=XZHLVXQJHQ�YRUDXVVHW]HQ��ZLH�]XP�%HLVSLHO
EHL�GHQ�.RVWHQ�I�U�GHQ�&DUO�$OH[DQGHU�3DUN��HQWKDOWHQ�GLH�$XVJDEHDQVlW]H



1LHGHUVFKULIW�6WDGWUDWVVLW]XQJ����������� 6HLWH����YRQ����
ELV�]XU�%HZLOOLJXQJ�HQWVSUHFKHQGH�6SHUUYHUPHUNH�

$EVFKOLH�HQG�P|FKWH�LFK�GHP�.lPPHUHU�/HREHUW�6FKPLW]�XQG�VHLQHP�JH�
VDPWHQ�7HDP�KHU]OLFK� I�U�GLH�KHUYRUUDJHQGH�$UEHLW�GDQNHQ��(V� LVW� LKQHQ
JHOXQJHQ��HLQHQ�UHDOLVWLVFKHQ�+DXVKDOWVHQWZXUI�YRU]XOHJHQ��ZDV�LQ�GLHVHP
-DKU� DQJHVLFKWV� GHU� 1HXUHJHOXQJHQ� LP� 6R]LDOKLOIHEHUHLFK� XQG� GHU� VLFK
DQVSDQQHQGHQ� ILQDQ]LHOOHQ� /DJH� EHVRQGHUH� $QVWUHQJXQJHQ� HUIRUGHUWH�
+LHUI�U�PHLQHQ�KHU]OLFKHQ�'DQN��

,KQHQ��PHLQH�'DPHQ�XQG�+HUUHQ��GDQNH�LFK�I�U�,KUH�$XIPHUNVDPNHLW��'HU
.lPPHUHU��GLH�'H]HUQHQWHQ�XQG�LFK�VWHKHQ�,KQHQ�JHUQH�MHGHU]HLW�]XU�%HUD�
WXQJ�]XU�9HUI�JXQJ�


