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%DQG�, � :R�VWHKHQ�ZLU"

,P� ED\HULVFKHQ�7HLO� GHU�5K|Q�ZHUGHQ� GLH� /LQLHQEXVYHUNHKUH� GXUFK�9HUNHKUVXQWHUQHKPHQ�
GHU� 9HUNHKUVJHPHLQVFKDIW� .LVVLQJHQ� PRELO� �.,0�� XQG� GHU� 9HUNHKUVJHPHLQVFKDIW� 5K|Q�
*UDEIHOG��95*��EHWULHEHQ�

,Q�7K�ULQJHQ�ZXUGH� GHU� 3HUVRQHQQDKYHUNHKU� DQ�PHKUHUH�%HWULHEH� DXVJHODJHUW��'LHVH� VLQG�
GLH� 9HUNHKUVJHVHOOVFKDIW� :DUWEXUJNUHLV� PEK�� GLH� .UHLVZHUNH� 6FKPDONDOGHQ�
0HLQLQJHQ VRZLH�GLH�0HLQLQJHU�%XVEHWULHEH��0%%���'LH 7UDQVGHY�*PE+��EHUQLPPW�

:HUUD�%XV VHQ�XQG�8P�
JHEXQJ�

,Q�+HVVHQ�EHGLHQHQ GHQ�|IIHQWOLFKHQ 3HUVRQHQQDKYHUNHKU�GLH�+/%�+HVVHQEXV�*PE+��GLH�
5K|Q(QHUJLH� )XOGD� *PE+��9*)� �9HUNHKUVJHVHOOVFKDIW� 5HJLRQ� )XOGD�� VRZLH� GLH 9HU�
NHKUVYHUE�QGH 509 �5KHLQ�0DLQ 9HUNHKUYHUEXQG� XQG�199 �1RUGKHVVLVFKHU� 9HUNHKUV�
YHUEXQG�� 'LH�9HUVRUJXQJ� DXI� GHU� 6FKLHQH� HUIROJW� LQ�GHQ�/DQGNUHLVHQ�)XOGD�XQG�+HUVIHOG�
5RWHQEXUJ�GXUFK�GLH�'HXWVFKH�%XQGHVEDKQ��GHQ�5HJLRQDOEDKQDQELHWHU�&DQWXV �)XOGD�
.DVVHO�*|WWLQJHQ��VRZLH�GLH�+HVVLVFKH�/DQGHVEDKQ��GLH�DE�)XOGD�QDFK�*HUVIHOG��*LH�HQ
XQG�0DUEXUJ�YHUNHKUW��=XGHP�YHUNHKUW�HLQH�/LQLH�GHV�509�QDFK�*HUVIHOG��,Q�%D\HUQ�JLEW�HV�
GLH�%D\HULVFKH�(LVHQEDKQJHVHOOVFKDIW� �%(*��� GLHVH�XQWHUVWHKW� DOV� ��� ��7RFKWHU�GHV�
)UHLVWDDWHV� %D\HUQ� GHP� 6WDDWVPLQLVWHULXP� GHV� ,QQHUQ�� I�U� %DX� XQG� 9HUNHKU� XQG� EHVWHOOW�
6FKLHQHQEHI|UGHUXQJVOHLVWXQJHQ�YRQ�GHU�'%�$*�DEHU�DXFK�YRQ GHU�(UIXUWHU�%DKQ�*PE+
�(UIXUW�6FKZHLQIXUW�*HP�QGHQ���HLQHU���� ��LJHQ�7RFKWHUJHVHOOVFKDIW�GHU�6WDGW�(UIXUW�

5ROOH�GHU�9HUZDOWXQJVVWHOOHQ

,P�7KHPHQIHOG�9HUNHKU�XQG�0RELOLWlW�YHUI�JHQ�GLH�9HUZDOWXQJVVWHOOHQ�QLFKW��EHU� IRUPHOOH�

JHQHULHUHQ�XQG�0RELOLWlWVQDFKIUDJH�]X�OHQNHQ�XQG�XQNRPSOL]LHUW�]X�EHIULHGLJHQ��'HU�,QLWLD�
WLYH�ZDU�ELVKHU�QXU�ZHQLJ�(UIROJ�EHVFKLHGHQ�

������ 9HUNHKUVLQIUDVWUXNWXU

6WUD�HQ

'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�LVW�DQ�GHQ�$X�HQJUHQ]HQ GXUFK�GLH�%XQGHVDXWRE�
DKQHQ $���LP�:HVWHQ�E]Z��LP�ED\HULVFKHQ�7HLO�TXHUHQG��$����LP�2VWHQ�XQG�$���LP�1RUGHQ�
DXVUHLFKHQG�HUVFKORVVHQ��'LH�4XHUYHUELQGXQJHQ�]ZLVFKHQ��%$%��$���XQG��%$%��$����VWHOOHQ�
GLH�%XQGHVVWUD�HQ ����XQG�����LP�/DQGNUHLV�%DG�.LVVLQJHQ�XQG�����LP�/DQGNUHLV�5K|Q�
*UDEIHOG� XQG� /DQGNUHLV� )XOGD� KHU��:HLWHU� Q|UGOLFK� H[LVWLHUW� NHLQH� GXUFKJHKHQGH� %XQGHV�
VWUD�HQYHUELQGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�%XQGHVDXWREDKQHQ��GD�GLH�%XQGHVVWUD�HQ�����XQG�
����EHLGVHLWV�GHV�+RFKUK|QNDPPV�QLFKW�GXUFK�HLQH�%XQGHVVWUD�H�YHUNQ�SIW� VLQG �YJO��$E�
ELOGXQJ�����6������

'HU�%XQGHVYHUNHKUVZHJHSODQ� ���� �%09,� ����F�� VLHKW� I�U� GLH�5K|Q� NHLQH�0D�QDK�
PHQ� DQ� GHQ� %XQGHVDXWREDKQHQ� YRU�� )�U� GDV� %XQGHVVWUD�HQQHW]� VLQG� ]XVlW]OLFK� LP� KHVVL�
VFKHQ�7HLO�NHLQH�0D�QDKPHQ�XQG LP�W

L�
VFKHQ�7HLO�GLH�2UWVXPJHKXQJHQ�:HJIXUW��%�������1�GOLQJHQ��%������XQG�6WRFNKHLP��%������
HLQJHVWXIW�
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$EELOGXQJ���� 6WUD�HQQHW]��,QIUDVWUXNWXU GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q �4XHOOH��*(2,1�

)250$7,2166<67(0(�%559 �����

G��5K|Q�
HLQJHVWXIW��+LHU�VLQG�DXFK�GLH�9HUELQGXQJ�2UWVXPJHKXQJ�+HUSI� 6WHSIHUVKDXVHQ�VRZLH�GLH�
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2UWVXPJHKXQJHQ�2EHUNDW]��.DOWHQQRUGKHLP�XQG�'LHGRUI� LP�=XJH�GHU�%XQGHVVWUD�H�%���Q�
DXIJHI�KUW��([WUHP�SUHNlUH�9HUNHKUVVLWXDWLRQHQ��GLH�GXUFK�HQJH�XQG�NXUYLJH�2UWVGXUFKIDKU�
WHQ�LQ�GHQ�*HPHLQGHQ�ZLH�]��%��LQ�6WHSIHUVKDXVHQ�GXUFK�6FKZHUODVW� XQG�'XUFKJDQJVYHUNHKU�
HQWVWHKHQ��VROOWHQ�GDKHU�ODQJIULVWLJ� LQ�GHQ�R� J��)lOOHQ�GHU�9HUJDQJHQKHLW�DQJHK|UHQ��%09,�
����F��

1LFKW�LP�%XQGHVYHUNHKUVZHJHSODQ�HQWKDOWHQ� DEHU�GHQQRFK�JHSODQW� LVW�GLH�QHXH�$QVFKOXVV�

GHU�7KDODXEDFK�%U�FNH�HUIROJHQ�

,P�DNWXHOOHQ�$XVEDXSODQ� I�U�GLH�6WDDWVVWUD�HQ� LQ�%D\HUQ �%$<670, ����� ZHLVW�GLH�
DNWXHOOH�'ULQJOLFKNHLWVOLVWH�IROJHQGH�9RUKDEHQ�DXV��

6W������%DG�%U�FNHQDX� 6WDDWVEDG�%DG�%U�FNHQDX�

6W������0HOOULFKVWDGW�+DLQKRI�XQG�ZHLWHU�QDFK�)ULFNHQKDXVHQ�

6W������$XVEDX�Q|UGOLFK�6WDQJHQURWK�

,Q�+HVVHQ �/NU��)XOGD�� I�KUW�GLH�6DQLHUXQJVRIIHQVLYH������ ���� �+0:(9/�������
GHU� /DQGHVUHJLHUXQJ� I�U� /DQGHVVWUD�HQ� IROJHQGH� $XVEDXYRUKDEHQ� LP� KHVVLVFKHQ� 7HLO� GHV�
%LRVSKlUHQUHVHUYDWHV� DXI� �%DXZHUNVLQVWDQGVHW]XQJHQ�� 'HFNHQHUQHXHUXQJHQ�� JUXQGKDIWH�
(UQHXHUXQJHQ�QLFKW�DXIJHI�KUW��

/������(EHUVEXUJ�5LHG (EHUVEXUJ�:H\KHUV�

/������+RIELHEHU�.OHLQVDVVHQ� $E]ZHLJ�/������

/������]ZLVFKHQ�%����XQG�/DQGHVJUHQ]H�%D\HUQ�

/������(EHUVEXUJ�5LHG� (LFKHQ]HOO�/�WWHU�

,Q�GHU�WK�ULQJLVFKHQ 5K|Q VLQG�LP�$PWVEHUHLFK�GHV�6WUD�HQEDXDPWHV�6�GZHVWWK�ULQJHQ�
�VFKULIWO��0LWW��GHV�6W%$�6:7��IROJHQGH�6WUD�HQEDXPD�QDKPHQ�JHSODQW��

/������(UKDOWXQJ�)UDQNHQKHLP� %LU[�

/������2'�2EHUNDW]�� %�����.���$�$XVEDX�GHV�.QRWHQSXQNWHV�)LVFKEDFK�

%�����SXQNWXHOOHU�8P� XQG�$XVEDX�%XWWODU� %RUVFK

,P� (QWZXUI� GHV� /DQGHVVWUD�HQEHGDUIVSODQV� GHV� )UHLVWDDWHV� 7K�ULQJHQ� LVW� GDV� 9RUKDEHQ�
/ �����$XV� XQG�1HXEDX� ]ZLVFKHQ�'HUPEDFK�XQG�:LHVHQWKDO� HQWKDOWHQ��'LHVHV�9RUKDEHQ�
YHUOlXIW�LP�5DQGEHUHLFK�DP�%DXDQIDQJ�XQG�%DXHQGH�LP�81(6&2�%LRVSKlUHQUHVHUYDW 5K|Q�

6FKLHQHQ

,P�9HUJOHLFK�]XP�HUVWHQ�5DKPHQNRQ]HSW�I�U�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q��*5(%(

	 %$8(516&+0,77 ������KDW�VLFK�GDV�6FKLHQHQQHW]�ZHLWHU�DXVJHG�QQW�

,Q�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�KLQHLQ� I�KUW�QXU�QRFK�GLH�1HEHQVWUHFNH�)XOGD� *HUV�
IHOG�� GLH� DNWXHOO� ]ZLVFKHQ� ������8KU� XQG� ������8KU� DE�*HUVIHOG�PLW� ��� 9HUELQGXQJHQ� DQ�
:HUNWDJHQ�EHGLHQW�ZLUG��$Q�6RQQWDJHQ�UHGX]LHUW�VLFK�GDV�$QJHERW�DXI�VLHEHQ�9HUELQGXQJHQ�
]ZLVFKHQ�������8KU�XQG�������8KU��6WDQG�)HEUXDU�������
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'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� XPVFKOLH�HQGH� 6WUHFNHQQHW]� EOLHE�ZHLWJHKHQG� XQ�
YHUlQGHUW��'XUFK�GLH�(UZHLWHUXQJ�DXI�ED\HULVFKHU�6HLWH�UHLFKHQ�GLH�*UHQ]HQ�ELV�DQ�GLH�|VWOLFK�
XQG�V�GOLFK�WDQJLHUHQGHQ�%DKQVWUHFNHQ�6FKZHLQIXUW� (UIXUW�� PLW�GHQ�+DOWHSXQNWHQ�%XUJ�
ODXHU��%DG�1HXVWDGW�D��G��6DDOH�XQG�0HOOULFKVWDGW�� VRZLH�(EHQKDXVHQ� *HP�QGHQ�� PLW�GHQ�
+DOWHVWHOOHQ� %DG� .LVVLQJHQ�� (XHUGRUI�� (OIHUVKDXVHQ�7ULPEHUJ�� :HVWKHLP�/DQJHQGRUI��
+DPPHOEXUJ�2VW��+DPPHOEXUJ��'LHEDFK�XQG�0RUOHVDX��

'HU�ED\HULVFKH�XQG�KHVVLVFKH�7HLO�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q N|Q�
QHQ�VRPLW�SHU�%DKQ�JXW�HUUHLFKW�ZHUGHQ��'LH�%HGLHQTXDOLWlW�KDW�VLFK�GXUFK�)DKUSODQRSWLPLH�
UXQJHQ�LQ�GHQ�EHLGHQ� OHW]WHQ�-DKU]HKQWHQ�GHXWOLFK�YHUEHVVHUW��'LHV�JLOW� LP�ED\HULVFKHQ�7HLO�
DOOHUGLQJV� QXU� I�U� GLH� 9HUELQGXQJHQ� 5LFKWXQJ� 6�GHQ� �0�QFKHQ�� XQG� 1RUGRVWHQ� �(U�
IXUW�/HLS]LJ�%HUOLQ���

'HU� WK�ULQJHU 7HLO LVW��EHU�GLH�.UHLVVWlGWH�0HLQLQJHQ�E]Z��%DG�6DO]XQJHQ�PLW�GHU�%DKQ�
XQG�GDQDFK�PLW�GHP�%XV�HUUHLFKEDU�

)�U�GHQ�hEHUJDQJ� LQ�GDV�QDWLRQDOH�XQG� LQWHUQDWLRQDOH� ,&(�1HW]� LVW�XQYHUlQGHUW�)XOGD�GHU�
RSWLPDOH�(LQVWLHJVSXQNW�I�U�GHQ�JU|�WHQ�7HLO�GHU�5HJLRQ��

0LW $XVQDKPH�YRQ�5�JHQ�VLQG�DXFK�GLH�HQWIHUQWHVWHQ�,&(�,&�%DKQK|IH�GHU�%XQGHVUHSXEOLN�
ELV�DXI�ZHQLJH�$XVQDKPHQ�LQ�K|FKVWHQV�I�QIHLQKDOE�6WXQGHQ�]X�HUUHLFKHQ��

5DGZHJH

1DFK�GHQ�KLHVLJHQ�5HFKHUFKHQ� H[LVWLHUW� ELVKHU� NHLQH�6WUHFNHQNDUWH� UHLQHU�)DKUUDGZHJH� LP�
YHUNHKUVUHFKWOLFKHQ� 6LQQ�� YHUJOHLFKEDU� GHQ� DPWOLFKHQ� 6WUD�HQNDUWHQ� I�U� NODVVLIL]LHUWH� 6WUD�
�HQ��$XV�HLJHQHU�2UWVNHQQWQLV�NDQQ�MHGRFK�NRQVWDWLHUW�ZHUGHQ��GDVV�VHOEVW�DQ�PDQFKHQ�%XQ�
GHVVWUD�HQ�QRFK�/�FNHQ�LQ�EHJOHLWHQGHQ�)DKUUDGZHJHQ�H[LVWLHUHQ��'LH�JHPHLQVDPH 1XW]XQJ�
YRQ� DXVJHEDXWHQ� ODQGZLUWVFKDIWOLFKHQ� +DXSWHUVFKOLH�XQJVZHJHQ� GXUFK� 5DGIDKUHU� XQG�
/DQGZLUWH� LVW� ]XPLQGHVW� ]X� (UQWH]HLWHQ� DXIJUXQG� LQWHQVLYHU� 9HUVFKPXW]XQJ� I�U�5DGIDKUHU�
XQDWWUDNWLY�

������ 0RWRULVLHUWHU�,QGLYLGXDOYHUNHKU

'HU� .I]�%HVDW]� ]XP� (UKHEXQJVMDKU� ���� �YJO�� $EELOGXQJ� ���� 6�� ��� XQG� 7DEHOOH�
$QK���� OLHJW��EHU�GDV�*HVDPWJHELHW�JHVHKHQ�XQG� I�U� HLQH� OlQGOLFKH�5HJLRQ�HUZDUWXQJVJH�
Pl�� GHXWOLFK� �EHU� GHP� 'XUFKVFKQLWW� GHV� %XQGHV� �'XUFKVFKQLWW� 81(6&2�
%LRVSKlUHQUHVHUYDW�������.I]�(:��'HXWVFKODQG�������.I]�(:���

9RQ� GHQ� /DQGNUHLVHQ� �LPPHU� QXU� EH]RJHQ� DXI� GLH� *HPHLQGHQ� PLW� $QWHLO� DP� 81(6&2�
%LRVSKlUHQUHVHUYDW��I�KUW�GHU�/DQGNUHLV�)XOGD��������.I]�(:��YRU�GHP�/DQGNUHLV�%DG�.LV�
VLQJHQ� ������� .I]�(:��� GHP� /DQGNUHLV� 5K|Q�*UDEIHOG� ������� .I]�(:��� GHP� /DQGNUHLV�
6FKPDONDOGHQ�0HLQLQJHQ��������.I]�(:��XQG�GHP�:DUWEXUJNUHLV��������.I]�(:��

9LHU�*HPHLQGHQ�GHV�/DQGNUHLVHV�%DG�.LVVLQJHQ��*HURGD��0RWWHQ��2EHUOHLFKWHUVEDFK��:DUW�
PDQQVURWK��XQG�HLQH�*HPHLQGH�LP�/DQGNUHLV�)XOGD��1�VWWDO��ZHLVHQ�VRJDU HLQHQ�.I]�%HVDW]�
YRQ��EHU�HLQHP�3NZ�SUR�(LQZRKQHU�DXI��

6SLW]HQUHLWHU�OlQGHU�EHUJUHLIHQG�ZDU�VRZRKO������DOV�DXFK������GLH�*HPHLQGH�:DUWPDQQV�
URWK� 6FKOXVVOLFKW�GLH�*HPHLQGH�)UDQNHQKHLP��HEHQIDOOV�LQ�EHLGHQ�-DKUHQ��



1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

$EELOGXQJ� ���� (QWZLFNOXQJ� GHU� $Q]DKO� GHU� .UDIWIDKU]HXJH� SUR� (LQZRKQHU� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q ����� ����� �4XHOOH��.%$������������
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$EELOGXQJ� ����%HVWDQG�XQG�$QWHLO� YRQ�(�$XWRV ������������ DP�3.:�%HVWDQG� ���������� �4XHOOH��
.%$�������������=8/$6681*67(//(1�'(5 81(6&2�%,263+b5(15(6(59$7(6�/$1'.5(,6( �����
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'DEHL� LVW� GHU�8QWHUVFKLHG� ]ZLVFKHQ�EHLGHQ�*HPHLQGHQ�EHWUlFKWOLFK� �:DUWPDQQVURWK������
�����.I]�(:�����������.I]�(:��)UDQNHQKHLP�����������.I]�(:�����������.I]�(:��

0LW�GXUFKZHJV�QLHGULJHQ�:HUWHQ�IDOOHQ�DXFK�GLH�YLHU�%lGHU�LQ�GHQ�ED\HULVFKHQ�/DQGNUHLVHQ�
DXI��%HPHUNHQVZHUW�LVW��GDVV�LQ�]ZHL�*HPHLQGHQ�LQ�7K�ULQJHQ��0HOSHUV�XQG�)ULHGHOVKDXVHQ��
LQ�GLHVHP�=HLWUDXP�GHU�.I]�%HVDW]�JHVXQNHQ�LVW��.%$�������������

%HL�DOOHU�(LQVFKUlQNXQJ�GHU�hEHUWUDJEDUNHLW�DXI�GLH�5HJLRQ� OLHJW�GHU�1XW]XQJVPRGXV�HLQHV�
3ULYDW�3NZV� LQ�'HXWVFKODQG�EHL������ �$XVQXW]XQJVJUDG�GHU�)DKU]HXJVLW]H���GHU�1XW]XQJV�
JUDG� OLHJW� EHL� ���� �LP�'XUFKVFKQLWW� IlKUW� HLQ� 3NZ� QXU� HLQH� YRQ� ��� 6WG�� DP� 7DJ�� �6DXWHU�
6HUYDHV�� ������������PGO�� 9RUWUDJ�� 7RXULVPXV� XQG�0RELOLWlW� LP� /lQGOLFKHQ� 5DXP�� )UDQN�
IXUW�0�� &DU�6KDULQJ�ZLUG�ELVKHU�QXU�YHUHLQ]HOW� LQ�6WlGWHQ� DQJHERWHQ�

'HU�%HVWDQG�DQ�(�$XWRV�]XP�6WLFKWDJ������������OLHJW�PLW�HLQHP�$QWHLO�YRQ��������DP�3.:�
%HVWDQG�LP�81(6&2�%LRVSKlUHQUHVHUYDW�LPPHUKLQ�GRSSHOW�VR�KRFK�ZLH�GHU�$QWHLO�DXI�%XQ�
GHVHEHQH� �.%$� ������ ������ =8/$6681*667(//(1� '(5 81(6&2�%,263+b5(15(6(59$7�
/$1'.5(,6( �������YJO��7DEHOOH�$QK������,KUH�9HUWHLOXQJ�DXI�GLH�.RPPXQHQ�HUJLEW�DXV�QDFK�
VWHKHQGHU�*UDILN��$EELOGXQJ�����6�������'LH�$Q]DKO�GHU�6WURPWDQNVWHOOHQ�XQG LKUH�9HUWHLOXQJ�
LP�5DXP�QLPPW�VLFK�PLW�LQVJHVDPW�����*2,1*(/(&75,&�'( �������YJO��7DEHOOH $QK�����6WDQG�
��������QRFK�EHVFKHLGHQ�DXV��G�UIWH�VLFK�MHGRFK�DXIJUXQG�QHX�HU|IIQHWHU�)|UGHUP|JOLFKNHL�
WHQ�GHV�%XQGHV�G\QDPLVFK�HQWZLFNHOQ�

������ 9HUNHKUVDXINRPPHQ

=XU�%HXUWHLOXQJ�GHU�(QWZLFNOXQJ�GHV�9HUNHKUVDXINRPPHQV��.I]�����K��ZXUGHQ�GLH�
9HUNHKUV]lKOXQJHQ������XQG������JHZlKOW XQG�GLH�(QWZLFNOXQJHQ�]ZLVFKHQ�GLHVHQ�EHLGHQ�
'DWHQDXIQDKPHQ�EHUHFKQHW��GD�PLW�GHU�(U|IIQXQJ�GHU�%$%�$����HLQH�bQGHUXQJ�LQ�GHQ�UHJLR�
QDOHQ�9HUNHKUVVWU|PHQ� ]X� HUZDUWHQ�ZDU �$872%$+1',5(.7,21� 6h'%$<(51� +(66(102%,/�
7/%9���'LH�=lKOXQJ������ODJ�]HLWOLFK�YRU�GHU�(U|IIQXQJ�GHU�$�����'LH�9HUNHKUV]lKOXQJ������
LVW HUVW� LP�6SlWKHUEVW GHV�-DKUHV������YHU|IIHQWOLFKW XQG�NRQQWH�VRPLW� LP�QHXHQ�5DKPHQ�
NRQ]HSW QLFKW�PHKU�EHU�FNVLFKWLJW�ZHUGHQ�

(LQH�HLQKHLWOLFKH�OlQGHU�EHUJUHLIHQGH�(LQVFKlW]XQJ�ZLUG�GDGXUFK�HUVFKZHUW��GDVV�GLH�(UKH�
EXQJVGLFKWH�LP�WK�ULQJHU�7HLO�HUKHEOLFK�QLHGULJHU�LVW�DOV�LP�KHVVLVFKHQ�XQG�YRU�DOOHP�LP�ED\�
HULVFKHQ�7HLO�XQG�VLFK�DXFK�GLH�(UKHEXQJVSDUDPHWHU�]ZLVFKHQ�GHQ�GUHL�/lQGHUQ�JHULQJI�JLJ�
XQWHUVFKHLGHQ�

'LH�(QWZLFNOXQJ�GHU�9HUNHKUVPHQJHQ�]HLJW�HLQLJH�$XIIlOOLJNHLWHQ �YJO��$EELOGXQJ�
����6���� VRZLH�'HWDLONDUWHQ�$EELOGXQJ�$QK��� ELV�$QK�����

'LH�=XQDKPHQ NRQ]HQWULHUHQ�VLFK�DXI�GLH�%����5LFKWXQJ�+�QIHOG��GLH�%�����YRQ�)OD�
GXQJHQ�5LFKWXQJ�0HOOULFKVWDGW�XQG�%$%�$�����GLH�%�����YRQ�*HUVIHOG�5LFKWXQJ�%DG�1HX�
VWDGW�D��G��6DDOH�XQG�%$%�$����� LP�8PNUHLV�GHU�.UHLVVWlGWH��)XOGD��%DG�1HXVWDGW� D��G��
6DDOH�XQG�%DG�.LVVLQJHQ�VRZLH�+DPPHOEXUJ�

'D]ZLVFKHQ� OLHJHQ� JUR�H� 7HLOUlXPH�� GLH� HLQHQ�5�FNJDQJ�GHU�9HUNHKUVPHQJHQ ]X�
YHU]HLFKQHQ�KDEHQ��VR�]� %��]ZLVFKHQ�GHU�%�����XQG�GHU�6W������RGHU�]ZLVFKHQ�GHU�%�����
XQG�GHU�%�����RGHU�LP�8PIHOG�GHU�:DVVHUNXSSH�

%HPHUNHQVZHUW�LVW�DXFK�GLH�$EQDKPH�GHU�9HUNHKUVPHQJH DXI�GHU�%$%�$���LP�(U�
KHEXQJV]HLWUDXP�
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9RQ GHQ =XIDKUWVVWUHFNHQ�]X�GHQ�+DXSWDXVIOXJV]LHOHQ LP 81(6&2�%LRVSKlUHQ�
UHVHUYDW�5K|Q� :DVVHUNXSSH��.UHX]EHUJ��5RWHV�XQG�6FKZDU]HV�0RRU� ZHLVW�QXU�GLH�
+RFKUK|QVWUD�H�=XZlFKVH�DXI��ZHQQ�DXFK�DXI�QLHGULJHP�1LYHDX��/HLGHU�IHKOHQ�DQ�GLHVHU�
6WUD�H�=lKOVWHOOHQ�� GLH� I�U� HLQH� JHQDXHUH�$QDO\VH�GHU�(QWZLFNOXQJ�QRWZHQGLJ� JHZHVHQ�
ZlUHQ��YJO��,�������

'LH�H[RUELWDQWHQ�$XVUHL�HU�QDFK�REHQ�DQ�GHU�.*�����=HLWORIV�5XSERGHQ��XQG�GHU 1(6���
�%XUJZDOOEDFK�6FK|QDX�� ODVVHQ� VLFK� JXW� GXUFK�8PZHJYHUNHKU� DXIJUXQG� YRQ� %DXPD��
QDKPHQ� 6SHUUXQJHQ� LQ�SDUDOOHOHQ�6WUHFNHQDEVFKQLWWHQ�GHU�6W������XQG�GHU�%����� LP�
=lKO]HLWUDXP������HUNOlUHQ�

(LQ�JHQDXHUHU�%OLFN�LQ�GLH�=DKOHQ��OHLGHU�QXU�I�U�%D\HUQ�YHUI�JEDU��EHOHJW�GHQ�VLJQLILNDQW�
KRKHQ�XQG�]XQHKPHQGHQ�$QWHLO�DQ�0RWRUUlGHUQ�DXI�GHU�+RFKUK|QVWUD�H XQG�
GHQ�=XI�KUXQJHQ�]XU�+RFKUK|QVWUD�H��=XU�)UDJH�GHU�9HUOlUPXQJ� OLHJHQ�QXU�$XVVDJHQ
YRQ�%HVXFKHUQ��DEHU�NHLQH�TXDQWLWDWLYHQ�(UKHEXQJHQ�YRU��'D]X�NDP�DXV�GHU�2QOLQHEH�
IUDJXQJ�IROJHQGHU 2� GHU�IDKUH�

'LH�$Q]DKO�GHU�)DKU]HXJH��GLH�VLFK�VSH]LHOO�VRQQWDJV��EHU�GLH�
+RFKUK|QVWUD�H�EHZHJW��JHK|UW�EHJUHQ]W DOOHQ�YRUDQ�GLH�0RWRUUDGJUXSSHQ��GLH GLHVH�
6WUD�H�DOV�5HQQVWUHFNH�EHQXW]HQ �%559�������

+HUVWHOOXQJ� XQG� (UKDOWXQJ� HLQHU� DXVUHLFKHQGHQ� 9HUNHKUVEHGLHQXQ� YHUIROJHQ� VLH� GDU�EHU�
KLQDXV�GDV�=LHO O�
WHUQDWLYH� ]XP� PRWRULVLHUWHQ� ,QGLYLG
�/$1'5$76$07�%$'�.,66,1*(1�����E���*UXQGVlW]OLFK�VROOHQ�%XVYHUNHKUH�NRPPHU]LHOO��
G�� K�LQ� GHU� ZLUWVFKDIWOLFKHQ� 9HUDQWZRUWXQJ� YRQ� 9HUNHKUVXQWHUQHKPHQ� EHWULHEHQ� ZHUGHQ��
(UVW�ZHQQ�HV�QLFKW�P|JOLFK� LVW�� GLH�3ODQXQJVYRUJDEHQ�GHV ]XVWlQGLJHQ�$XIJDEHQWUlJHUV� HL�
JHQZLUWVFKDIWOLFK]X�HUI�OOHQ�� LVW�GLHVHU�JHKDOWHQ��9HUNHKUVOHLVWXQJHQ�]X�EHVWHOOHQ�XQG�GDPLW�
|IIHQWOLFK�]X�ILQDQ]LHUHQ��)�U�GLH�:LUWVFKDIWOLFKNHLW�YRQ�%XVOLQLHQ�NRPPW�GHU�,QWHJUDWLRQ�GHV�
6FK�OHUYHUNHKUV�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��$QGHUHUVHLWV�ZLUG�RIW�JHUDGH�EHL�NRPPHU]LHO�
OHQ�/LQLHQ�� GLH� YRUZLHJHQG�GHP�6FK�OHUYHUNHKU�GLHQHQ�� GDV�9HUNHKUVDQJHERW�GXUFK�GLHVHQ�
ZHVHQWOLFK�EHVWLPPW��RKQH�GDVV�HLQ�JXWHV�%HI|UGHUXQJVDQJHERW�DQ�:RFKHQHQGHQ�YRUKDQGHQ�
LVW��YJO��,��������'HVKDOE�NRPPW�HV�LQ�YLHOHQ�)lOOHQ�HQWVFKHLGHQG�DXI�GLH�%HUHLWVFKDIW�GHU�$XI�
JDEHQWUlJHU�DQ��VHOEVW�DWWUDNWLYH�9HUNHKUVDQJHERWH�]X�LQLWLLHUHQ�XQG�JJI��]X�ILQDQ]LHUHQ�

'LH� LQGLYLGXDOLVLHUWHQ�$UEHLWV]HLWHQ�EHL�+DQGHO��*HZHUEH��'LHQVWOHLVWXQJHQ�HWF�� HUVFKZHUHQ�
$UEHLWQHKPHUQ� HLQH�g319�1XW]XQJ� EHL� GHQ� DXI� 6FK�OHUEHI|UGHUXQJ� ]XJHVFKQLWWHQHQ� 7DN�
WXQJHQ��6LH�VLQG�GDKHU�QDKH]X�]ZDQJVOlXILJ�DXI�GHQ�SULYDWHQ�3NZ�DQJHZLHVHQ��/lQGHU�EHU�
JUHLIHQGH�%XVOLQLHQDQJHERWH�QDFK�+HVVHQ�EHVWHKHQ�GHU]HLW�QXU�LQ�VHKU�JHULQJHP�8PIDQJ�DXV�
GHP�:DUWEXUJNUHLV��QDFK�3KLOLSSVWKDO���DXV�GHP�/DQGNUHLV�%DG�.LVVLQJHQ��QDFK�)XOGD��XQG�
GHP�/DQGNUHLV�5K|Q�*UDEIHOG��QDFK�*HUVIHOG���(V�H[LVWLHUHQ�NHLQH�/LQLHQYHUNHKUH�DXV�GHP�
/DQGNUHLV� )XOGD� LQ� GLH� DQJUHQ]HQGHQ� ED\HULVFKHQ� XQG� WK�ULQJHU� /DQGNUHLVH� XQG� DXV� GHP�
/DQGNUHLV� 6FKPDONDOGHQ�0HLQLQJHQ� LQ� GLH� /DQGNUHLVH� )XOGD� XQG�5K|Q�*UDEIHOG��1HXH� /L�
QLHQ� YRQ�%DG�6DO]XQJHQ��EHU�.DOWHQVXQGKHLP�XQG�)ODGXQJHQ�QDFK�0HOOULFKVWDGW� XQG� YRQ�
0HLQLQJHQ�QDFK�0HOOULFKVWDGW�VLQG�JHSODQW��'HU�/DQGNUHLV�%DG�.LVVLQJHQ�KDW�]XP������������
GHQ�/LQLHQYHUNHKU�DXI�GHU�5HODWLRQ�%DG�%RFNOHW� %DG�.LVVLQJHQ� %DG�%U�FNHQDX� )XOGD�
+EI�EHVFKOHXQLJW��XP�GLH�$QUHLVH�SHU�%DKQ�XQG�g319�LQ�GLH�%lGHU�GHV�/DQGNUHLVHV�DWWUDNWLY�
]X�PDFKHQ��'HU�:DUWEXUJNUHLV�EHDEVLFKWLJW�GLH�(LQULFKWXQJ�HLQHU�OlQGHU�EHUJUHLIHQGHQ�/LQLH�
]ZLVFKHQ�%DG�6DO]XQJHQ�XQG�)XOGD�DE������
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$EELOGXQJ� ��� 9HUlQGHUXQJHQ� GHV� 9HUNHKUVDXINRPPHQV� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q ������ ����� �4XHOOH� $872%$+1',5(.7,21�6h'%$<(51� +(66(102%,/� 7/%9 �����
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������ gIIHQWOLFKHU�3HUVRQHQQDKYHUNHKU

$XIJDEHQWUlJHU� I�U�GHQ |IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKUV� VLQG� NUDIW�*HVHW]HV� LQ� DOOHQ� GUHL�
/lQGHUQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV GLH�/DQGNUHLVH��hEHU�GDV�JHVHW]OLFKH�*HERW�GHU�

'LH�/DQGNUHLVH�%DG�.LVVLQJHQ XQG�5K|Q�*UDEIHOG KDEHQ�]XGHP�HLQH�5HLKH�YRQ�)UHL�
]HLWEXV�/LQLHQ��]� 7��PLW�)DKUUDG�0LWQDKPH��HQWZLFNHOW��GLH�YRQ�$QIDQJ�0DL�ELV�(QGH�2N�
WREHU�DQ�:RFKHQHQGHQ�QDFK�)DKUSODQ�YHUNHKUHQ�

'HU�%lGHUODQGEXV�YHUNQ�SIW GLH�I�QI�ED\HULVFKHQ�.XUElGHU PLWHLQDQGHU��

'HU� +RFKUK|QEXV� YHUELQGHW� %DG� 1HXVWDGW D�� G�� 6DDOH�� %LVFKRIVKHLP�� GHQ� .UHX]EHUJ��
*HUVIHOG�XQG�)ODGXQJHQ�XQG�EHIlKUW�GDEHL�DXFK�GLH�+RFKUK|QVWUD�H��

'HU�6LQQWDOEXV�IlKUW�YRQ�%DG�%U�FNHQDX�]XU�6LQQTXHOOH�XQG�DXI�GHQ�.UHX]EHUJ�

'HU�6WUHXWDOEXV�ELQGHW�GLH�2UWH�GHV�6WUHXWDOV� DQ�0HOOULFKVWDGW�XQG�%DG�1HXVWDGW� D��G��
6DDOH�DQ�

'HU�6DDOHWDOEXV�GXUFKIlKUW GDV 6DDOHWDO�YRQ�+DPPHOEXUJ�ELV�%DG�.LVVLQJHQ�

'HU�.UHX]EHUJEXV�YHUNQ�SIW�DOV�5XIEXV�GLH�2UWVWHLOH�YRQ�2EHUHOVEDFK�XQG�6DQGEHUJ�PLW�
GHP�.UHX]EHUJ�XQG�HUUHLFKW�DXFK�)ODGXQJHQ XQG�GDV�5K|Q�3DUN�+RWHO�

'LH�)DKUSOlQH VLQG XQWHUHLQDQGHU XQG�DXI�GHQ�%DKQYHUNHKU�DEJHVWLPPW��VR�GDVV�]DKOUHLFKH�
8PVWHLJHP|JOLFKNHLWHQ� EHVWHKHQ�� ,P� %lGHUODQGEXV� ZHUGHQ� .XUJlVWH� JHJHQ� 9RUODJH� LKUHU�
*lVWHNDUWH�NRVWHQIUHL�EHI|UGHUW�� LP�/DQGNUHLV�%DG�.LVVLQJHQ�JLOW�GLHV� I�U�*lVWH�DXFK�LQ�GHU�
�EULJHQ�=HLW�DXI�DOOHQ�/LQLHQ��'HU�+RFKUK|QEXV�ZLUG�VHLW PHKUHUHQ�-DKUHQ�HLJHQZLUWVFKDIW�
OLFK�EHWULHEHQ XQG�HUUHLFKW�KlXILJ EHUHLWV�VHLQH�.DSD]LWlWVJUHQ]HQ��YJO��,�������

'LH� /RNDOH� 1DKYHUNHKUVJHVHOOVFKDIW� PE+� �/DQGNUHLV� )XOGD� ELHWHW� DOV� g319�
$XIJDEHQWUlJHU� LQ�GHQ�6RPPHUPRQDWHQ�YRP����0DL�ELV� ]XP����2NWREHU�DQ�6DPVWDJHQ�XQG�
6RQQWDJHQ�HLQHQ�5K|Q�5DG�%XV�DQ��GHU�DXI�GHU�6WUHFNH�)XOGD� 0LOVHEXUJUDGZHJ� +LOGHUV�
:DVVHUNXSSH� *HUVIHOG YHUNHKUW�XQG�HLQHQ�)DKUUDGDQKlQJHU�PLWI�KUW� ,Q�GHQ�:LQWHUPR�

QDWHQ�IHKOW�HLQH�)UHL]HLWEXVOLQLH�LQ�GHU�KHVVLVFKHQ�5K|Q��%HL�JXWHU�6FKQHHODJH�NRPPW�HV�DQ�
GHU�:DVVHUNXSSH�XQG� DP�5RWHQ�0RRU� RIWPDOV� ]X�hEHUODVWXQJHQ�GXUFK�GHQ� ,QGLYLGXDOYHU�
NHKU�� VR�GDVV�KLHU� HLQ g319�$QJHERW�PLW�$QELQGXQJ� DQ� GHQ�%DKQKRI�*HUVIHOG� XQG�%HVX�
FKHUSDUNSOlW]H� LQ� GHQ� XPOLHJHQGHQ� 2UWVFKDIWHQ� GULQJHQG� QRWZHQGLJ� ZlUHQ� %LV� KHXWH� LVW�
OHGLJOLFK�GDV�g319�$QJHERW�LP�/DQGNUHLV�)XOGD�LQ�HLQHQ��EHUUHJLRQDOHQ�9HUNHKUVYHUEXQG��
GHQ�509�� WDULIOLFK� HLQJHEXQGHQ��$E�6RPPHU �����N|QQHQ� DOOH� 6FK�OHU LQ�+HVVHQ� HLQ� ODQ�
GHVZHLWHV�6FK�OHUWLFNHW��.RVWHQ���� (XUR��XQG�GHQ�JHVDPWHQ�g319�LQ�+HVVHQ QXW]HQ��'LH�
/DQGNUHLVH�GHU�ED\HULVFKHQ�5K|Q�YHUKDQGHOQ�VHLW�YLHOHQ�-DKUHQ��EHU�HLQH�(LQELQGXQJ�LQ�GHQ�
9HUNHKUVYHUEXQG�0DLQIUDQNHQ �990���'LH�$QELQGXQJ�GHU�7K�ULQJHU�5K|QODQGNUHLVH LQ�
GHQ�9HUNHKUVYHUEXQG�0LWWHOWK�ULQJHQ�VWHKW�QDFK�ZLH�YRU�DXV��'HPHQWVSUHFKHQG�IHKOHQ�ELV�
KHU�DXFK�7DULI�EHUJlQJH�]ZLVFKHQ�GLHVHQ�9HUEXQGYHUNHKUHQ��]XPLQGHVW�LQQHUKDOE�GHV�81(�
6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�

������ 3HQGOHUEHZHJXQJHQ

'HU�3HQGOHUYHUNHKU�HU]HXJW�QHEHQ�GHP�)UHL]HLWYHUNHKU�HLQHQ�JHZLFKWLJHQ�$QWHLO�DP�*HVDPW�
YHUNHKUVDXINRPPHQ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q�� 'HU� 'XUFKJDQJVYHUNHKU� WUlJW�
DXI�EHVWLPPWHQ�6WUHFNHQ�HEHQIDOOV�HLQHQ�QLFKW�JHULQJHQ�7HLO�GD]X�EHL��'LH�3HQGOHUVWU|PH
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VLQG�LP�:HVHQWOLFKHQ�YRP�=HQWUXP�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q��GHQ�/lQGHU�
JUHQ]HQ�]ZLVFKHQ�%D\HUQ��+HVVHQ�XQG�7K�ULQJHQ��]X�GHQ�$UEHLWVSODW]]HQWUHQ�DP�5DQG�
LQ�GHQ�6WlGWHQ �]� %��0HOOULFKVWDGW��%DG�1HXVWDGW�D��G��6DDOH��%DG�.LVVLQJHQ��+DPPHOEXUJ��
RGHU�DX�HUKDOE��]� %��0HLQLQJHQ��)XOGD��6FKZHLQIXUW��+�QIHOG��%DG�+HUVIHOG��)UDQNIXUW X��Y��
P���JHULFKWHW �YJO��$EELOGXQJ��� 6���� XQG�7DEHOOH�$QK������'LH�6WlGWH %DG�%U�FNHQDX��%DG�
1HXVWDGW�D��G��6DDOH��%DG�.LVVLQJHQ XQG�GLH�*HPHLQGH�3RSSHQKDXVHQ�ELOGHQ�KLHU�PLW�HLQHP�
SRVLWLYHQ�3HQGOHUVDOGR�HLQH�$XVQDKPH��YJO��,��������$XFK�GLH�*HPHLQGHQ�PLW�DXVJHJOLFKHQHP�
3HQGOHUVDOGR�ZLH�*HUVWHQJUXQG��(PSIHUWVKDXVHQ��'LHGRUI��$VFKHQKDXVHQ��+DXVHQ��:LOGIOH�
FNHQ��(XHUGRUI�XQG�2EHUOHLFKWHUVEDFK�VLQG�LPPHU�QRFK�GHXWOLFK�LQ�GHU�0LQGHUKHLW��'LH�(LQ�
]XJVJHELHWH��EHUVFKQHLGHQ�VLFK�]� 7��VRZRKO� LQ�GHU�)OlFKH�DOV�DXFK�YRP�9ROXPHQ�KHU�GHXW�
OLFK��6R�JUHLIW�GDV�3HQGOHU�(LQ]XJVJHELHW�YRQ�%DG�1HXVWDGW�D��G��6DDOH�DXFK�HUKHEOLFK�LQ�GHQ�
/DQGNUHLV�%DG�.LVVLQJHQ�XQG�GHQ�/DQGNUHLV�6FKPDONDOGHQ�0HLQLQJHQ��LQ�JHULQJHP�8PIDQJ�
DXFK�LQ�GHQ�/DQGNUHLV�)XOGD �YJO��$EELOGXQJ�$QK��� XQG�7DEHOOH�$QK������

'HU�JU|�WH�$QWHLO�GHV�3HQGOHUYHUNHKUV�HQWIlOOW�DXI�GHQ�PRWRULVLHUWHQ�,QGLYLGXDOYHUNHKU��
'HU�g319�VSLHOW�LP�3HQGOHUYHUNHKU�NDXP�HLQH�5ROOH� 'HU�DOOHUJU|�WH�7HLO�GHU�3HQGOHU�IlKUW�
DOOHLQH��)DKUJHPHLQVFKDIWHQ�ZHUGHQ�LQ�HUVWHU�/LQLH�I�U�$UEHLWVVWlWWHQ�GHXWOLFK�DX�HUKDOE�GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q� JHELOGHW�� 3HQGOHUSDUNSOlW]H DQ� GHQ� $XWREDKQ�
$QVFKOXVVVWHOOHQ� LQ� GHU� ED\HULVFKHQ� XQG� WK�ULQJHU 5K|Q� EHJ�QVWLJHQ� GLHV�� ,P KHVVLVFKHQ�
%HUHLFK� IHKOHQ� VROFKH� 3HQGOHUSDUNSOlW]H� JlQ]OLFK� RGHU� VLQG� QXU� UXGLPHQWlU� �$XWREDKQDXI�
IDKUW�+�QIHOG��YRUKDQGHQ�

9RU�GHP�+LQWHUJUXQG��GDVV�FD�������GHV�JHVDPWHQ�(QGHQHUJLHYHUEUDXFKV�EXQGHVZHLW�LQ�GHQ�
9HUNHKU� JHKHQ�� ZLUG� GHXWOLFK�� ZHOFK� HQRUPHV� (LQVSDUSRWHQ]LDO� GXUFK� LQWHOOLJHQWH� $XVQXW�
]XQJ�XQG�9HUNQ�SIXQJ�GHU�9HUNHKUVWUlJHU�PRELOLVLHUW�ZHUGHQ�N|QQWH��'LHV� JLOW��EHUWUDJHQ�
DXFK�I�U�GHQ�)OlFKHQYHUEUDXFK�I�U�IOLH�HQGHQ�XQG�UXKHQGHQ�9HUNHKU�

,Q�GHU�HUVWHQ�0RGHOOVWDGW� I�U�(OHNWURPRELOLWlW� LQ�%D\HUQ��%DG�1HXVWDGW�D��G��6DDOH��ZXUGHQ�
GXUFK�GLH�)DFKKRFKVFKXOH�:�U]EXUJ�6FKZHLQIXUW��LP�6SH]LHOOHQ�GHP�,QVWLWXW�I�U�DQJHZDQGWH�
/RJLVWLN��HLQJHKHQGH�8QWHUVXFKXQJHQ�]XP�3HQGHOYHUKDOWHQ�GHU�0LWDUEHLWHU�JUR�HU�
%HWULHEH�LQ�%DG�1HXVWDGW D��G��6DDOH GXUFKJHI�KUW��%HL�DOOHU�9RUVLFKW�G�UIWHQ�HLQH�5HLKH�
YRQ� (UJHEQLVVHQ� ]XPLQGHVW� +LQZHLVH� DXI� DOOJHPHLQH� 7UHQGV� I�U� GDV� 3HQGOHUYHUKDOWHQ� LP�
81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�OLHIHUQ��(02%,/,7<�125'%$<(51 �����

+RPH�RIILFH�KDW�DXIJUXQG�GHU�%UDQFKHQVWUXNWXU�QXU�JHULQJHV�3RWHQ]LDO� $OOHUGLQJV�JlEH�
HV� ]�� %�� LQ� GHQ� %HK|UGHQ� XQG� 9HUZDOWXQJVEHUHLFKHQ� GXUFKDXV� 3RWHQ]LDOH� I�U� +RPH�
RIILFH�$UEHLWVSOlW]H�� 'LHV� ZLUG� DEHU� ELVODQJ� YRQ� GHQ� $UEHLWJHEHUQ� �EHUZLHJHQG� DEJH�
OHKQW��(UVW�ODQJVDP�VHW]HQ�VLFK�/DQGNUHLVYHUZDOWXQJHQ�XQG�6WDGW� VRZLH�.RPPXQDOYHU�
ZDOWXQJHQ�PLW� GHU�7KHPDWLN� DXVHLQDQGHU��1RWZHQGLJ� HUVFKHLQW� LQ� GLHVHP�=XVDPPHQ�
KDQJ�DXFK�GLH�9HUEHVVHUXQJ�GHU�%UHLWEDQGLQIUDVWUXNWXU��YJO� ,�������

'LH�9HUVRUJXQJ�PLW�)LUPHQSDUNSOlW]HQ�LVW�LQ�DOOHU�5HJHO�KRFK�

�����DOOHU�$UEHLWQHKPHU�KDEHQ�WlJOLFK�HLQHQ�$UEHLWVZHJ�YRQ�PHKU�DOV����NP��HLQIDFK��

�������QXW]HQ�GHQ�3NZ�I�U�GHQ�:HJ�]XU�$UEHLW���������EHL�MHGHP�:HWWHU�

)DKUJHPHLQVFKDIWHQ�VWHKHQ�ELV�MHW]W�QLFKW�KRFK�LP�.XUV��QXU�YRQ������GHU�3HQGOHU JH�
QXW]W���8PJHNHKUW�EHGHXWHW�GLHV��GDVV�GHU�JU|�WH�7HLO�GHU�3HQGOHU�)DKU]HXJH�QXU�PLW�HL�
QHU�3HUVRQ�EHVHW]W�LVW��
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�����OHKQHQ�GLH�1XW]XQJ�HLQHU�)DKUJHPHLQVFKDIW�DE� (LQVFKUlQNHQG�PXVV�DXFK�IHVWJH�
VWHOOW�ZHUGHQ��GDVV�GLH�)OH[LELOLVLHUXQJ�GHU�$UEHLWVZHOW�E]Z��GHU�$UEHLWV]HLWHQ�XQG�GLH�,Q�
GLYLGXDOLVLHUXQJ�)DKUJHPHLQVFKDIWHQ�HUVFKZHUHQ�

'LH�g319�1XW]XQJ�OLHJW�QXU�EHL�����

'DV�$QJHERW�GHV�g319�ZLUG��EHUZLHJHQG�DOV�XQJ�QVWLJ�ELV�VFKOHFKW�EHZHUWHW� (LQ�ZHLWH�
UHU�)DNWRU�VLQG�GLH�.RVWHQ�I�U�g319��GLH�HLQH�1XW]XQJ�KlXILJ�XQZLUWVFKDIWOLFK�HUVFKHL�
QHQ� ODVVHQ��'LH� VWDUNH�$XVULFKWXQJ�GHV�g319� DXI� GLH�%HGDUIH� GHU� 6FK�OHU� I�KUW� GD]X��
GDVV�GLH�7DNWXQJHQ�VRZRKO�I�U�$UEHLWQHKPHU�ZLH�DXFK�I�U�6HQLRUHQ�QXU�EHGLQJW�QXW]EDU�
VLQG�

'HU�:XQVFK�QDFK�9HUEHVVHUXQJ�GHV�g319�$QJHERWV�EHVWHKW�GXUFKDXV�

(LQH�YLUWXHOOH�3HQGOHUSODWWIRUP�ZLUG�JHZ�QVFKW�

(LQH�K|KHUH�$Q]DKO�DQ�NRVWHQIUHLHQ�3DUNSOlW]HQ�ZLUG�JHZ�QVFKW��

'LH� GLJLWDOH� 0LWIDKU]HQWUDOH� 5K|Q� ZZZ�PLWIDKU]HQWUDOH�UKRHQ�GH�� HLQH� ,QLWLDWLYH� GHU� GUHL�
9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q�� NRQQWH� VLFK� OHLGHU� QLFKW�
GXUFKVHW]HQ��3HGHOHF��(�%LNH�XQG�(�$XWR�VSLHOHQ�ELVKHU�DOV�7UDQVSRUWPLWWHO�I�U�3HQGOHU�NHLQH�
EHGHXWHQGH�5ROOH�

������ )UHL]HLWYHUNHKU

'HU�)UHL]HLWYHUNHKU�LP�81(6&2�%LRVSKlUHQUHVHUYDW�LVW�JHSUlJW�GXUFK�GDV�KRKH�$XINRPPHQ�
DQ�7DJHVWRXULVWHQ��SUR�-DKU�FD�������0LR���-2%�	 .5$86� �������6LH�NRQ]HQWULHUHQ�VLFK�DX�HU�
KDOE�GHU�VWlGWLVFKHQ�$Q]LHKXQJVSXQNWH�DXI�VHKU�ZHQLJH��DEHU�GDI�U�VHKU�KRFK�IUHTXHQWLHUWH�
+RWVSRWV��'LHV�VLQG�GLH�:DVVHUNXSSH��GHU�.UHX]EHUJ��GDV�6FKZDU]H�0RRU��GDV�+DXV�DXI�GHU�
*UHQ]H�3RLQW�$OSKD�XQG�GDV�5RWH�0RRU�

hEHUODVWXQJVHUVFKHLQXQJHQ� WUHWHQ� IDVW� DXVVFKOLH�OLFK� DQ� :RFKHQHQGHQ� XQG�
)HLHUWDJHQ YRU�DOOHP�]X�)U�KOLQJVEHJLQQ�XQG�]XU�+DXSW�:DQGHUVDLVRQ�LP�6HSWHPEHU�XQG�
1RYHPEHU�VRZLH�EHL�JXWHU�6FKQHHODJH�LP�:LQWHU�DXI��1HEHQ�GHP ZLOGHQ�3DUNHQ�LVW�DXFK�GLH�
/lUPEHODVWXQJ�GXUFK�0RWRUUDGIDKUHU�DXI�GHU�+RFKUK|QVWUD�H� �I�U�GLH�:DVVHUNXSSH� OLHJHQ�
DXIJUXQG�DEZHLFKHQGHU�0HWKRGLN�GHU�9HUNHKUV]lKOXQJ�NHLQH�'DWHQ�YRU��QLFKW�]X�XQWHUVFKlW�
]HQ�� 'LH� LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKU]HKQWHQ� UHJHOPl�LJ� �
:RFKHQHQGHQ�LP�:LQWHU�EHL�JXWHU�6FKQHHODJH�XQG�6RQQHQVFKHLQ�WUHWHQ�QXU�QRFK�UHODWLY�VHO�
WHQ�DXI��GD�VROFKH�:HWWHUNRQVWHOODWLRQHQ�GHXWOLFK�XQEHUHFKHQEDUHU�JHZRUGHQ�VLQG��:HQQ�VLH�
MHGRFK��ZLH�LP�-DQXDU������ DXIWUHWHQ��GDQQ�LVW�GLH�9HUNHKUVODJH�DQ�GHQ�+RWVSRWV��:DVVHU�
NXSSH��5RWHV�0RRU��/DQJH�5K|Q��.UHX]EHUJ��NDXP�QRFK�EHKHUUVFKEDU��$XIJUXQG�GHU�JXWHQ�
(UUHLFKEDUNHLW�GLHVHU�2UWH�DXV�DOOHQ�+LPPHOVULFKWXQJHQ�JHVWDOWHQ�VLFK�XPIDVVHQGH�XQG�ZLUN�
VDPH�%HVXFKHUOHQNXQJVPD�QDKPHQ�NRPSOL]LHUW�XQG�DXIZHQGLJ�

2E�VLFK�GLH�3DUNUDXPEHZLUWVFKDIWXQJ�DXI�GHU�:DVVHUNXSSH�XQG�DP�5RWHQ�0RRU�DQDORJ�GHU�
,QIUDVWUXNWXU�DP�.UHX]EHUJ�DXI�'DXHU�EHZlKUW��PXVV�DEJHZDUWHW�ZHUGHQ��YJO��,�������
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$EELOGXQJ�����3HQGOHUEHZHJXQJHQ��(LQSHQGOHU�PLQXV�$XVSHQGOHU��DP�$UEHLWVRUW GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q ������ �4XHOOH��67$7,67,6&+(�b07(5�'(6�%81'(6�81'�'(5�/b1'(5 �����
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������ =XVDPPHQIDVVXQJ�7KHPHQIHOG�0RELOLWlW�XQG�9HUNHKU

'LH� QDFKKDOWLJH� :HLWHUHQWZLFNOXQJ� YRQ� 9HUNHKU� XQG� 0RELOLWlW� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�VWHKW�YRU�HUKHEOLFKHQ�+HUDXVIRUGHUXQJHQ��GLH�GXUFK�GHQ�GHPRJUD�
ILVFKHQ�:DQGHO� ]XP�HLQHP�YHUVWlUNW�ZHUGHQ�� ]XP�DQGHUHQ�DEHU� LQQRYDWLYH�/|VXQJHQ�QRFK�
GULQJHQGHU�PDFKHQ�

6FK�OHUYHUNHKUH OLHIHUQ�XQG�VW�W]HQ�OHGLJOLFK�HLQH�ZLFKWLJH�OlQGHU�EHUJUHLIHQGH�9HU�
NQ�SIXQJ��%DG�1HXVWDGW�D��G��6DDOH� � *HUVIHOG���$OOH�$QJHERWH� LQ�9HUELQGXQJ�PLW�GHP�
6FK�OHUYHUNHKU�XQWHUOLHJHQ�GHP�3UREOHP�GHU�6SUXQJUHQWDELOLWlW�

2KQH�.RSSOXQJ DQ� GLH� 6FK�OHUEHI|UGHUXQJ N|QQHQ�g319�$QJHERWH NDXP� HL�
JHQZLUWVFKDIWOLFK�RGHU�PLW�YHUWUHWEDUHP�0HKUDXIZDQG�GXUFKJHI�KUW�ZHUGHQ�

)�U� GLH� $QUHLVH� YRQ�hEHUQDFKWXQJVJlVWHQ� DXV� 1RUGHQ��:HVWHQ� XQG� 6�GZHVWHQ� ELHWHW�
VLFK�GHU�,&(�+DOW�)XOGD�E]Z��LQ�)RUWVHW]XQJ�*HUVIHOG�ZHLW�YRU�DOOHQ�DQGHUHQ�%DKQK|IHQ�
DQ�

(LQH� YHUNHKUOLFKH� (QWODVWXQJ� GHU� WRXULVWLVFKHQ� +RWVSRWV� NDQQ� QXU� GXUFK� =XEULQJHU�
GLHQVWH�LQ�.RPELQDWLRQ�PLW�JUR�UlXPLJHU�9HUNHKUVOHQNXQJ�HUUHLFKW�ZHUGHQ�

'LH� 3HQGOHUEH]LHKXQJHQ ]ZLVFKHQ� %D\HUQ� XQG� +HVVHQ� VLQG� I�U� HLQHQ� JUHQ]�EHU�
VFKUHLWHQGHQ�g319�QLFKW�UHOHYDQW��GD�]X�JHULQJ��]ZLVFKHQ�5K|Q�*UDEIHOG�XQG�6FKPDO�
NDOGHQ�0HLQLQJHQ�]ZDU�YRQ�UHOHYDQWHU�*U|�H��DEHU�VHKU�GLIIXV��HQWODQJ�GHU�)UlQNLVFKHQ�
6DDOH�]ZLVFKHQ�%DG�1HXVWDGW�D��G��6DDOH�XQG�%DG�.LVVLQJHQ�YRQ�KRFK�UHOHYDQWHU�*U|�HQ�
RUGQXQJ�XQG�UHODWLY�NRQ]HQWULHUW�

(LQH�YHUVWlUNWH�1XW]XQJ�YRQ�)DKUUDG�XQG�(�%LNHV�I�U�GHQ�:HJ�]XU�$UEHLWVVWlWWH�LVW�GHU�
]HLW�GXUFK�IHKOHQGH�'XUFKJlQJLJNHLW�UHLQHU�5DGZHJH�]ZLVFKHQ�:RKQRUW�XQG�$UEHLWVRUW�
ZHQLJ�DWWUDNWLY�

)HKOHQGH� (LQELQGXQJ� LQ� 7DULIYHUE�QGH� XQG� hEHUJDQJVWDULIH GD]ZLVFKHQ� HU�
VFKZHUHQ�SUHLVDWWUDNWLYH�g319�$QJHERWH�HUKHEOLFK�

(V�VLQG�GHU]HLW�NHLQH�NRQNXUUHQ]IlKLJHQ�$OWHUQDWLYHQ�]XP�$XWR�DEVHKEDU��0LW�%OLFN�DXI�
GHQ� 3ODQXQJVKRUL]RQW� GHV� 5DKPHQNRQ]HSWHV� ELV� ����� VWHOOW� VLFK� MHGRFK� JHUDGH� GLHVH�
3HUVSHNWLYH� DOV� K|FKVW� XQVLFKHU� GDU�� VLQG� GRFK� GLH� $XVZLUNXQJ� YRQ� 'LJLWDOLVLHUXQJ��
(OHNWULIL]LHUXQJ� XQG� $XWRQRPLVLHUXQJ� GHV� LQGLYLGXHOOHQ� XQG� JHPHLQVFKDIWOLFKHQ� )DK�
UHQV�JHUDGH�LP�OlQGOLFKHQ�5DXP�NDXP�DEVFKlW]EDU�

(LQH� GHXWOLFKH� (UK|KXQJ� GHV� 1XW]XQJVPRGXV�� GHU� MHGRFK� HLQH� %HZXVVWVHLQVlQGHUXQJ�
EHL�GHQ %HQXW]HUQ�YRUDXVVHW]W��Z�UGH�GDV�9HUKlOWQLV�g319�]X�PRWRULVLHUWHU�,QGLYLGXDO�
YHUNHKU��0,9��JUXQGOHJHQG�YHUlQGHUQ�

(V� EHGDUI� QHXHU� .RQ]HSWH� GHU� 9HUQHW]XQJ� YRQ� %�UJHUEXVV\VWHPHQ� PLW� g319�
$QJHERWHQ�XQG�&DUVKDULQJ�0RGHOOHQ

)�U� GHQ�$XVEDX� GHU� (OHNWURPRELOLWlW EHGDUI� HV� HLQHV� VWULQJHQWHQ� $XVEDXV� DQ� (�
/DGH�6lXOHQ I�U�3.:V�XQG�(�%LNHV
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�����7KHPHQIHOG�.XOWXU

6RZHLW� EHNDQQW�� LVW� GLHVHV� 7KHPHQIHOG� ELVKHU� LQ� NHLQHP� 5DKPHQNRQ]HSW� HLQHV� GHXWVFKHQ�
81(6&2�%LRVSKlUHQUHVHUYDWHV DOV� HLJHQHV� XQG� JOHLFKEHUHFKWLJWHV� 7KHPHQIHOG EHKDQGHOW�
ZRUGHQ��'LH�.ULWHULHQ�I�U�GLH�$QHUNHQQXQJ�XQG�hEHUSU�IXQJ�YRQ�%LRVSKlUHQUHVHUYDWHQ�GHU�
81(6&2�LQ�'HXWVFKODQG��0$%�1.�������JHKHQ�HEHQIDOOV�QLFKW�DXI�GLHVHV�7KHPHQIHOG�HLQ��
(LQ]HOWKHPHQ�DXV�GLHVHP�)HOG�ZHUGHQ�MHGRFK�VRZRKO�LQ�GHU�1RPLQDWLRQ�)RUP�DOV�DXFK�GHU�
(YDOXDWLRQ�)RUP�GHU�81(6&2� �����D�� ����E��EHLP�$QWUDJ� DXI�$QHUNHQQXQJ�E]Z��EHL�GHU�
SHULRGLVFKHQ�hEHUSU�IXQJ� DEJHIUDJW�� 'LH� 6(9,//$�6WUDWHJLH� GHU�81(6&2� �����D�� EH]LHKW�
KLQJHJHQ�LQ�GHU�9LVLRQ�I�U�GDV�����-DKUKXQGHUW�DXVGU�FNOLFK�GLH�NXOWXUHOOH�9LHOIDOW�XQWHU�=LI�
IHU ��XQG��� LQ� LKUH����*HQHUDO]LHOH� �NH\�GLUHFWLRQV�� I�U�81(6&2�%LRVSKlUHQUHVHUYDWH�ZHOW�
ZHLW�HLQ�

������ 6WUXNWXUHQ

'HU�.UHLV�GHU�$NWHXUH�LP�%HUHLFK�.XOWXU�XQWHUVFKHLGHW�VLFK�JUXQGOHJHQG�YRQ�DOOHQ�DQGHUHQ�
7KHPHQIHOGHUQ� DXIJUXQG� GHU� JUR�HQ %HGHXWXQJ� QLFKWVWDDWOLFKHU� $NWHXUH �YJO�� 7DEHOOH� ����
6� �����7DEHOOH�����6����� XQG 7DEHOOH���� 6����� 6RZHLW�EHNDQQW� H[LVWLHUW�NHLQH�XPIDVVHQGH�
hEHUVLFKW��EHU�GLH�LQ�GHU�5HJLRQ�LP�%HUHLFK�.XOWXU�DNWLYHQ�3HUVRQHQ�XQG�*UXSSHQ��LKUH�$Q�
]DKO�XQG�LKUH�%HWlWLJXQJVIHOGHU��ZLH�VLH�]� %��LP�5DKPHQ�GHV�.XOWXUHQWZLFNOXQJVNRQ]HSWV�I�U�
GLH� 0RGHOOUHJLRQ� /DQGNUHLV� +LOGEXUJKDXVHQ� XQG� /DQGNUHLV� 6RQQHEHUJ� HUVWHOOW� ZXUGH�
�)g+/�6,(9(56 ������ *XWDFKWHQ� LP� $XIWUDJ� GHU� /DQGNUHLVH� PLW� )|UGHUXQJ� GHU� 7K�ULQJHU�
6WDDWVNDQ]OHL���(LQH�]XWUHIIHQGH�%HVFKUHLEXQJ�GHU�$NWHXUVYLHOIDOW� LQ�GHU�5HJLRQ� LVW�GDGXUFK�
VWDUN� HUVFKZHUW��'LH�QDFKIROJHQG�JHJHEHQH�hEHUVLFKW�EOHLEW�QRWJHGUXQJHQ� VHKU�XQYROOVWlQ�
GLJ�

7DEHOOH� ���� 6WDDWOLFKH� $NWHXUH� LP� %HUHLFK� .XOWXU� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q
�6WUXNWXUHQ��JU�Q VWDDWOLFK�� URW NRPPXQDO��EODX 8QWHUQHKPHQ��JUDX .|USHUVFKDIWHQ�|IIHQWOLFKHQ�
5HFKWV��RUDQJH 9HUHLQH�9HUElQGH�

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

/DQGHVPLQLVWHULHQ

%D\HULVFKHV�6WDDWVPL�
QLVWHULXP�I�U�%LOGXQJ�
XQG�.XOWXV��:LVVHQ�
VFKDIW�XQG�.XQVW

+HVVLVFKHV�0LQLVWHUL�
XP�I�U�:LVVHQVFKDIW�
XQG�.XQVW��:LHVED�

GHQ

7K�ULQJHU 0LQLVWHULXP�I�U�
%LOGXQJ��:LVVHQVFKDIW�XQG�

.XOWXU�

QDFKJHRUGQHWH�
%HK|UGHQ�

%D\HULVFKHV�/DQGHVDPW�
I�U�'HQNPDOSIOHJH��

0�QFKHQ

/DQGHVDPW�I�U�
'HQNPDOSIOHJH��
:LHVEDGHQ

7K�ULQJHU /DQGHVDPW�I�U�
'HQNPDOSIOHJH�XQG�$UFKlR�

ORJLH��(UIXUW

5HJLHUXQJVSUlVLGLXP�
.DVVHO

5HJLRQDOH�3ODQXQJVJHPHLQ�
VFKDIW�6�GZHVWWK�ULQJHQ

.XOWXUHLQULFKWXQJHQ�
GHV�/DQGHV

6WDDWOLFKH�.XUYHUZDO�
WXQJ�%DG�%U�FNHQDX

6WDDWVWKHDWHU�0HLQLQJHQ

6WDDWOLFKH�%HUXIVIDFK�
VFKXOH�I�U�+RO]ELOG�

KDXHU��%LVFKRIVKHLP�D�
G��5K|Q

'DV�+DXV�DXI�GHU�*UHQ]H��
3RLQW�$OSKD�

�3RLQW�$OSKD�6WLIWXQJ�%HUXIVIDFKVFKXOH�I�U�
0XVLN��%DG�.|QLJVK�

RIHQ
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'LH� YHUDQWZRUWOLFKHQ� GUHL� 0LQLVWHULHQ I�U� GHQ� %HUHLFK� .XOWXU VLQG� GDV� %D\HULVFKH�
6WDDWVPLQLVWHULXP�I�U�%LOGXQJ�XQG�.XOWXV��:LVVHQVFKDIW�XQG�.XQVW��GDV�+HVVLVFKH�0LQLVWH�
ULXP�I�U�:LVVHQVFKDIW�XQG�.XQVW�XQG�GDV�7K�ULQJHU 0LQLVWHULXP�I�U�%LOGXQJ��:LVVHQVFKDIW�
XQG�.XOWXU�

8UVlFKOLFKH� $XIJDEH� DOOHU� 'HQNPDOVFKXW]EHK|UGHQ GHU� /lQGHU� LVW� GLH� 'XUFKI�KUXQJ� GHV�
'HQNPDOVFKXW]HV�QDFK�0D�JDEH�GHV�*HVHW]HV��6LH I�KUHQ�GLH 'HQNPDOYHU]HLFKQLVVH��OLVWHQ�
EHUDWHQ� XQG� XQWHUVW�W]HQ� (LJHQW�PHU� YRQ�'HQNPlOHUQ� EHL� 3IOHJH�� 8QWHUKDOWXQJ� XQG�:LH�
GHUKHUVWHOOXQJ�LKUHU�'HQNPlOHU��'DV/DQGHVDPW�I�U�'HQNPDOSIOHJH +HVVHQ LVW�]XVWlQ�
GLJ�I�U�GLH�%DX� XQG�.XQVWGHQNPDOSIOHJH�LQ�+HVVHQ��(V�HUIDVVW�'HQNPlOHU�V\VWHPDWLVFK�XQG�
EHZHUWHW�GLHVH�REMHNW� XQG�IOlFKHQEH]RJHQ��'DV�/DQGHVDPW�I�U�'HQNPDOSIOHJH�XQG�$UFKlR�
ORJLH�LQ�7K�ULQJHQ�HUI�OOW�lKQOLFKH�$XIJDEHQ��'DV�%D\HULVFKH�/DQGHVDPW�I�U�'HQNPDOSIOHJH�
EHUlW�XQG�I|UGHUW�]XVlW]OLFK�GLH�3URMHNWH�GHU�������QLFKWVWDDWOLFKHQ�0XVHHQ��9RQ�KRKHU�%H�
GHXWXQJ�I�U�GLH�8QWHUVW�W]XQJ�NXOWXUHOOHU�$NWLYLWlWHQ�VLQG�DOOJHPHLQH�I|UGHUQGH�6WLIWXQJHQ�
DXI�/DQGHV� XQG�UHJLRQDOHU�(EHQH� �]��%��GLH�/DQGHVVWLIWXQJHQ� LQ�%D\HUQ��+HVVHQ�XQG�
7K�ULQJHQ�� GLH� .XOWXUVWLIWXQJ� GHV� %H]LUNV� 8QWHUIUDQNHQ�� 3RLQW�$OSKD�6WLIWXQJ�� 'D]X� NRP�
PHQ� VRJ�� 7UlJHUVWLIWXQJHQ� ZLH� GLH� .XOWXUVWLIWXQJ� (LVHQDFK� 0HLQLQJHQ�� GLH� 7UlJHULQ� GHV�
0HLQLQJHU�7KHDWHUV�LVW�

.RPPXQDOH�6WUXNWXUHQ

'LH� /DQGNUHLVH� GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q� YHUI�JHQ� LQ� GHU�5HJHO� QLFKW� �EHU�
HLJHQH�6WUXNWXUHQ�LP�.XOWXUVHNWRU��(LQH�$XVQDKPH�ELOGHQ�GHU�/DQGNUHLV�5K|Q�*UDEIHOG�PLW�
GHU�NUHLVHLJHQHQ�.XOWXU�$JHQWXU�XQG�GLH�6WDGW�%DG�.LVVLQJHQ�PLW�HLQHP�HLJHQHQ�.XOWXUUHIH�
UHQWHQ��'DV�(KUHQDPW�HLQHV�.UHLVKHLPDWSIOHJHUV�H[LVWLHUW�LQ�GHQ�/DQGNUHLVHQ�5K|Q�*UDEIHOG��
%DG�.LVVLQJHQ��6FKPDONDOGHQ�0HLQLQJHQ�XQG�LP�:DUWEXUJNUHLV�

(LQH� =ZHFNYHUEDQGVO|VXQJ� �EHU� PHKUHUH� NRPPXQDOH� (EHQHQ� WUlJW� GDV� )UlQNLVFKH� )UHL�
ODQGPXVHXP�)ODGXQJHQ��$Q�LKU�VLQG�GLH�6WDGW�)ODGXQJHQ��GHU�/DQGNUHLV�5K|Q�*UDEIHOG�XQG�
GHU�%H]LUN�8QWHUIUDQNHQ�EHWHLOLJW��'HU�/DQGNUHLV�6FKPDONDOGHQ�0HLQLQJHQ�KDW�VHLQH�0XVHHQ�
DOV�=ZHFNYHUEDQG�RUJDQLVLHUW�

,Q�YLHOHQ�*HPHLQGHQ�VLQG�NRPPXQDOH�.XOWXUHLQULFKWXQJHQ�DOV�9HUHLQH�RUJDQLVLHUW�� VR�]��%��
GDV� 6WDGWPXVHXP�+HUUHQP�KOH� LQ� +DPPHOEXUJ�� 'HU� hEHUJDQJ� ]ZLVFKHQ� UHLQ� NRPPXQDO�
XQG�UHLQ�SULYDW�JHSUlJW�LVW�IOLH�HQG�

9HUHLQH�XQG�9HUElQGH

'LH� 6WDQGDUG�2UJDQLVDWLRQVIRUP2 GHU� /DLHQNXOWXU� LVW� GHU� HLQJHWUDJHQH�� LQ� GHU� 5HJHO� DXFK
JHPHLQQ�W]LJH�9HUHLQ��+LHU� VLQG� LQVEHVRQGHUH�GLH�0XVLNYHUHLQH�]X�QHQQHQ��GLH� UHJHOPl�LJ�
DXFK� �EHUUHJLRQDO� LQ� 'DFKYHUElQGHQ� ]XVDPPHQJHVFKORVVHQ� VLQG�� VR� ]�� %�� LP�1RUGED\HUL�
VFKHQ�0XVLNEXQG�RGHU� LP�0XVLNEXQG�5K|Q��+HVVHQ�� 'LH� VLFKHU� VHKU�JUR�H�=DKO�NXOWXUHOO�
DNWLYHU�9HUHLQH��GLH�QLFKW�DOV�VROFKH�LQ�HLJHQHQ�'DFKRUJDQLVDWLRQHQ�RUJDQLVLHUW�VLQG��ELV�KLQ�
]X�)HXHUZHKUHQ�RGHU�6SRUWYHUHLQHQ��GLH�QHEHQ�LKUHP�+DXSW]ZHFN�DXFK�NXOWXUHOOH�$NWLYLWl�
WHQ�YHUIROJHQ��N|QQHQ�PDQJHOV�V\VWHPDWLVFKHU�(UIDVVXQJHQ�KLHU�QLFKW�DXIJHI�KUW�ZHUGHQ�
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7DEHOOH� ���� .RPPXQDOH� $NWHXUH� LP� %HUHLFK� .XOWXU� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q
�6WUXNWXUHQ��JU�Q VWDDWOLFK�� URW NRPPXQDO��EODX 8QWHUQHKPHQ��JUDX .|USHUVFKDIWHQ�|IIHQWOLFKHQ�
5HFKWV��RUDQJH 9HUHLQH�9HUElQGH�

OlQGHU�EHUJUHLIHQG
%D\HUQ +HVVHQ 7K�ULQJHQ

/DQGUDWVlPWHU� XQG�
ZHLWHUH� NRPPXQDOH�
6WUXNWXUHQ

/DQGUDWVDPW�%DG�.LVVLQJHQ��
6DFKJHELHW�%LOGXQJ��6FKXOH��
.XOWXU�XQG�/LHJHQVFKDIWHQ

/DQGUDWVDPW�)XOGD
/DQGUDWVDPW�GHV�
:DUWEXUJNUHLVHV��
.XOWXUI|UGHUXQJ

.XOWXUUHIHUHQW�GHV�/DQG�
NUHLVHV�%DG�.LVVLQJHQ

/DQGUDWVDPW�
+HUVIHOG�5RWHQEXUJ

/DQGUDWVDPW�6FKPDO�
NDOGHQ�0HLQLQJHQ

/DQGNUHLV�5K|Q�*UDEIHOG��
%HUDWXQJV� XQG�.RRUGLQLH�

UXQJVVWHOOH�.XOWXU
9RQGHUDX�0XVHXP 6FKQLW]VFKXOH�(PS�

IHUWVKDXVHQ

0XVLNVFKXOH�GHV�
/DQGNUHLVHV�5K|Q�*UDEIHOG

=ZHFNYHUEDQG�.XOWXU�
GHV�/DQGNUHLVHV�
6FKPDONDOGHQ�
0HLQLQJHQ

6WlGWLVFKH�0XVLNVFKXOH�%DG�
.LVVLQJHQ

%H]LUN�8QWHUIUDQNHQ�
�0XVHHQ�6FKORVV�$VFKDFK��
)UlQNLVFKHV�)UHLODQGPXVH�

XP�)ODGXQJHQ�

9RONVKRFKVFKXOHQ

9RONVKRFKVFKXOH�
+DPPHOEXUJ

9RONVKRFKVFKXOH�
/DQGNUHLV�)XOGD

9RONVKRFKVFKXOH�GHV�
/DQGNUHLVHV�6FKPDO�
NDOGHQ�0HLQLQJHQ

9RONVKRFKVFKXOH�
0HOOULFKVWDGW

9RONVKRFKVFKXOH�
/DQGNUHLV�+HUVIHOG

9RONVKRFKVFKXOH�GHV�
/DQGNUHLVHV�:DUWEXUJ�

NUHLV
9RONVKRFKVFKXOH
%DG�.LVVLQJHQ

9RONVKRFKVFKXOH�GHU�
6WDGW�)XOGD

9RONVKRFKVFKXOH�%DG�1HX�
VWDGW�XQG�5K|Q�6DDOH�H��9�

+HLPYRONVKRFKVFKXOH�
%XUJ�)�UVWHQHFN�(LWHU�

IHOG

9RONVKRFKVFKXOH�5K|Q�XQG�
*UDEIHOG��0�QQHUVWDGW

.DWKROLVFKH�/DQGYRONV�
KRFKVFKXOH�9RONHUVEHUJ

(LQH�DEVROXWH�6RQGHUVWHOOXQJ�QLPPW�GHU�5K|QNOXE�H��9��HLQ��(U�ZLGPHW�VLFK�VDW]XQJVJHPl��
XQG� OlQGHU�EHUJUHLIHQG�HLQHP�EUHLWHQ�6SHNWUXP�NXOWXUHOOHU�$NWLYLWlWHQ��:HLWHUKLQ�H[LVLWLH�
UHQ�YLHOH�UHJLRQDOH�XQG�NRPPXQDOH�=XVDPPHQVFKO�VVH��ZLH�]��%��+DXV�(UOHEHQVNXQVW�H��9���
5DPVWKDO��.XOWXUEXQG�H��9���+DPPHOEXUJ��$5*(�ELOGHQGH�.�QVWOHU�%DG�.LVVLQJHQ�X��Y��P�

6RZHLW�EHNDQQW�OLHJHQ��EHU�NXOWXUHOOH�$NWLYLWlWHQ�LQ�GHU�5K|Q��LKUH�UlXPOLFKH�9HUWHLOXQJ��LKU�
LQKDOWOLFKHV�6SHNWUXP��LKUH�]HLWOLFKH�(QWZLFNOXQJ�NHLQH�ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJHQ�
YRU��9RQ�GDKHU�N|QQHQ�NHLQH�9HUJOHLFKH�DQJHVWHOOW�ZHUGHQ��ZLH�GLH�5K|Q�DNWXHOO�LP�9HUKlOW�
QLV�]X�DQGHUHQ�5HJLRQHQ�DXIJHVWHOOW�LVW��(LQH�(LQVFKlW]XQJ��LQ�ZHOFKHU�:HLVH�VLFK�GLH�NXOWX�
UHOOH�6]HQH�LQ�GHU�5K|Q�HQWZLFNHOW��ZHOFKH�3RWHQWLDOH VLH�ELHWHW�XQG�ZHOFKH�3UREOHPODJHQ�VLFK�
VWHOOHQ��LVW�GHPHQWVSUHFKHQG�HEHQVR�QLFKW�P|JOLFK�

(LQH�6RQGLHUXQJ�XQG�$XIDUEHLWXQJ�GHU�GDI�U�QXW]EDUHQ�4XHOOHQ�KlWWH�GLH�]HLWOLFKHQ�0|JOLFK�
NHLWHQ�GHV�5DKPHQNRQ]HSWHV�EHL�ZHLWHP��EHUVWLHJHQ�
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1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

7DEHOOH� ���� 9HUHLQH� XQG�9HUElQGH� LP�%HUHLFK� .XOWXU� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q
�6WUXNWXUHQ��JU�Q VWDDWOLFK�� URW NRPPXQDO��EODX 8QWHUQHKPHQ��JUDX .|USHUVFKDIWHQ�|IIHQWOLFKHQ�
5HFKWV��RUDQJH 9HUHLQH�9HUElQGH�

9HUHLQH�9HUElQGH

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

$XJXVW�.|PSHO�
0XVLNVFKXOH�H� 9�

.XQVWVWDWLRQ�
.OHLQVDVVHQ�H� 9

.XQVWVWDWLRQ�
2HSIHUVKDXVHQ�H� 9�

1RUGED\ULVFKHU�0XVLN�
EXQG�H� 9�

KHVVLVFKHU�
0XVHXPVYHUEDQG

%D\HULVFKH�0XVLNDNDGH�
PLH�+DPPHOEXUJ�H� 9� 0XVLNEXQG�5K|Q

0XVHXPVYHUEXQG�
5K|Q�6DDOH

5K|QNOXE�H��9�

6WLIWXQJHQ
.XOWXUVWLIWXQJ�

0HLQLQJHQ�(LVHQDFK

5ROOH�GHU�9HUZDOWXQJVVWHOOHQ

'LH� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� KDEHQ� LP� 7KHPHQIHOG� .XOWXU�
NHLQH� HLJHQHQ� =XVWlQGLJNHLWHQ� $QGHUHUVHLWV� LVW� HV� LKQHQ� QLFKW� YHUZHKUW�� VLQQYROOH� XQG� HU�
IROJYHUVSUHFKHQGH�,QLWLDWLYH�]X�6FKXW]�XQG�(QWZLFNOXQJ�GHU�NXOWXUHOOHQ�9LHOIDOW�LQ�GHU�5K|Q�
]X�HUJUHLIHQ�

������ =XVDPPHQIDVVXQJ�7KHPHQIHOG�.XOWXU

1DFKGHP�GDV�7KHPHQIHOG�.XOWXU�ELVKHU�QLFKW�*HJHQVWDQG�HLQHV�5DKPHQNRQ]HSWHV I�U�GDV�
81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�ZDU�XQG� DXFK�GHU� HUVWH� LQWHJULHUWH�8PZHOWEHULFKW� �%$�
<6708*9 HW�DO��������GLH�VR]LDOH�6lXOH�QLFKW�DEJHDUEHLWHW�KDW��EHVWHKHQ�XPIDVVHQGH�'DWHQ�
GHIL]LWH� I�U�GLHVHQ�%HUHLFK��'LH�/DQGNUHLVH�+LOGEXUJKDXVHQ�XQG�6RQQHEHUJ� �)g+/�6,(9(56
������KDEHQ�GD]X�HLQH�JXWH�9RUODJH�JHOLHIHUW��ZLH�GLHVH�&KDQFH�JHQXW]W�ZHUGHQ�N|QQWH�

/HLWELOG��=LHOH�XQG�0D�QDKPHQ�N|QQHQ�GDKHU�QLFKW�VWULQJHQW�DXV�GHU�$QDO\VH�GHV�6WDWXV�TXR�
KHUJHOHLWHW�ZHUGHQ��6LH�ELOGHQ�,GHHQ�XQG�9RUVWHOOXQJHQ� XQG�LP�)DOOH�GHV�/HLWELOGHV� GHQ�
.RQVHQV�GHU�0LWJOLHGHU�GHU�$UEHLWVJUXSSH�DE�
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�����7KHPHQIHOG�%LOGXQJ

%LOGXQJ�LVW�GHU�6FKO�VVHO�I�U�HLQH
LQ� IRUPDOHQ� %LOGXQJVHLQULFKWXQJHQ�� DQ� DX�HUVFKXOLVFKHQ� /HUQRUWHQ� XQG� LQ� LQIRUPHOOHQ�

$OOWDJVVLWXDWLRQHQ� P�
QDFK�GLH�IRUPDOH�%LOGXQJ��DOVR�GLH�OHKUSODQRULHQWLHUWH�6FKXO� XQG�+RFKVFKXOELOGXQJ��JHQDXVR�
UHOHYDQW� ZLH� VSH]LILVFKH� $QJHERWH� GHU� 8PZHOWELOGXQJ� �8%�� XQG� %LOGXQJ� I�U� QDFKKDOWLJH�
(QWZLFNOXQJ��%1(���GLH�LQ�QRQ�IRUPDOHP�RGHU�LQIRUPHOOHP�5DKPHQ�VWDWWILQGHQ�

'XUFK�GLH� I|GHUDOH�2UJDQLVDWLRQ�GHU� VWDDWOLFKHQ�%LOGXQJ� LVW� GLH�%LOGXQJVVWUXNWXU� LP�81(�
6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� VHKU� XQWHUVFKLHGOLFK�� =XVlW]OLFK NRPPHQ� GLH� 9HUZDOWXQJV�
VWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�E]Z��LKUH�%HDXIWUDJWHQ�DOV�ZHLWHUH�VWDUNH�$NWHXUH�
KLQ]X��'LH�9LHOIDOW XQG�9HUQHW]XQJ�GHU�IRUPDOHQ��QRQ�IRUPDOHQ�XQG�LQIRUPHOOHQ�%LOGXQJ�LP�
81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�]HLJW�VLFK�EHLVSLHOKDIW�LQ�GHU�$XV]HLFKQXQJ�4XDOLWlWVVLH�
JHO %LOGXQJVUHJLRQ�%D\HUQ � XQG

�267+(66(1�1$&++$/7,* ������

������ )RUPDOHU�%LOGXQJVEHUHLFK��.LQGHUJlUWHQ��6FKXOHQ��+RFKVFKXOHQ

,P�IRUPDOHQ�%LOGXQJVEHUHLFK�ZHUGHQ�DOOH�$QJHERWH�]XVDPPHQJHIDVVW��GLH�QDFK�HLQHP�/HKU�
SODQ�DUEHLWHQ�XQG��EOLFKHUZHLVH�PLW�HLQHU�=HUWLIL]LHUXQJ�DEVFKOLH�HQ��'D�GLH�.LQGHUJlUWHQ�]X�
GLHVHP� ]HLWOLFK� XQG� KLHUDUFKLVFK� DXIJHEDXWHQ� %LOGXQJVV\VWHP� JHK|UHQ�� ZHUGHQ� VLH� KLHU� LQ�
GLHVHP�%HUHLFK�EHKDQGHOW��REZRKO�VLH�NHLQHQ�IRUPDOHQ�$EVFKOXVV�ELHWHQ��

+DXSWDNWHXUH�DXI�VWDDWOLFKHU�(EHQH�VLQG�LP�IRUPDOHQ�%LOGXQJVEHUHLFK�GLH�.XOWXVPLQLVWHULHQ�
GHU�/lQGHU��YJO��7DEHOOH�����6������hEHUVFKQHLGXQJHQ�JLEW�HV�KLHU�PLW�GHQ�8PZHOWPLQLVWH�
ULHQ�XQG�GHQ�0LQLVWHULHQ� I�U�/DQGZLUWVFKDIW�XQG�)RUVWHQ�GXUFK�%LOGXQJVDQJHERWH�DXV�GHP�
QRQ�IRUPDOHQ�%HUHLFK�

7DEHOOH�����=XVWlQGLJH�/DQGHVPLQLVWHULHQ�XQG� EHK|UGHQ�I�U�GHQ�%HUHLFK�%LOGXQJ�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q��JU�Q VWDDWOLFK��URW NRPPXQDO��EODX 8QWHUQHKPHQ��JUDX .|USHUVFKDI�
WHQ�|IIHQWOLFKHQ�5HFKWV��RUDQJH 9HUHLQH�9HUElQGH���DX�HUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

/DQGHVPLQLVWHULHQ

%D\HULVFKHV�6WDDWVPL�
QLVWHULXP�I�U�%LOGXQJ�

XQG�.XOWXV��
:LVVHQVFKDIW�XQG�
.XQVW��0�QFKHQ

0LQLVWHULDOEHDXIWUDJWH�
I�U�*\PQDVLHQ

+HVVLVFKHV�.XOWXVPL�
QLVWHULXP��:LHVEDGHQ

7K�ULQJHU�0LQLVWHULXP�
I�U�%LOGXQJ��-XJHQG�XQG�

6SRUW��(UIXUW

1DFKJHRUGQHWH�
/DQGHVEHK|UGHQ

5HJLHUXQJ�YRQ 8QWHU�
IUDQNHQ

%HUHLFK�6FKXOHQ

6WDDWOLFKH�6FKXOlPWHU�
5K|Q�*UDEIHOG�%DG�

.LVVLQJHQ

6WDDWOLFKH�6FKXOlPWHU�
%HEUD XQG�)XOGD

6WDDWOLFKH�6FKXOlPWHU�
6�GWK�ULQJHQ��
:HVWWK�ULQJHQ
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.LQGHUWDJHVHLQULFKWXQJHQ

,Q�DOOHQ�GUHL�/DQGHVWHLOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�JLEW�HV�HLQH�JUR�H�$Q]DKO�
DQ�.LQGHUJlUWHQ�LQ�XQWHUVFKLHGOLFKHU�7UlJHUVFKDIW��.RPPXQHQ��.LUFKHQ��:RKOIDKUWVYHUElQ�
GH��(OWHUQLQLWLDWLYHQ��9HUHLQH��)LUPHQ���

7URW]�GHV�GHPRJUDILVFKHQ�:DQGHOV�XQG�ZHLWHU�U�FNOlXILJHU�*HEXUWHQ]DKOHQ�LVW�GLH�=DKO�GHU�
EHOHJWHQ�3OlW]H�LQ�.LQGHUWDJHVHLQULFKWXQJHQ LQ�GHQ�OHW]WHQ�-DKUHQ�VWDELO�JHEOLHEHQ�RGHU�VRJDU�
JHVWLHJHQ��)�U�GLH�EHLGHQ�ED\HULVFKHQ�/DQGNUHLVH ]HLJW�VLFK�GDEHL�HLQH�JHJHQOlXILJH�(QWZLFN�
OXQJ�YRQ������ ���� �DOOH�$QJDEHQ�JHPl��$EIUDJH�DXV�ZZZ�.L%L*�ZHE GHV�%$<670$6 YRP�
�������������

'LH�=DKO�GHU�(LQULFKWXQJHQ�LVW�JHVXQNHQ��/DQGNUHLV�%DG�.LVVLQJHQ�YRQ����DXI����(LQULFKWXQ�
JHQ��/DQGNUHLV�5K|Q�*UDEIHOG�YRQ����DXI����(LQULFKWXQJHQ���$QGHUHUVHLWV�VWLHJ�GLH�=DKO�GHU�
EHOHJWHQ� 3OlW]H� �/DQGNUHLV� %DG� .LVVLQJHQ� YRQ� ������ DXI� ������ 3OlW]H�� /DQGNUHLV� 5K|Q�
*UDEIHOG� YRQ� ������ DXI� ������ 3OlW]H��� %HLGH� (QWZLFNOXQJHQ� VHW]WHQ� VLFK� ELV� ����� IRUW� �LP�
/DQGNUHLV�5K|Q�*UDEIHOG�DXI��� (LQULFKWXQJHQ��/NU��%DG�.LVVLQJHQ�JOHLFKEOHLEHQG��3OlW]H�LP�
/DQGNUHLV�%DG�.LVVLQJHQ�DXI�������3OlW]H��/DQGNUHLV�5K|Q�*UDEIHOG������ 3OlW]H��

%HJU�QGHW�LVW�GLHVH�(QWZLFNOXQJ�GXUFK�GLH�(LQI�KUXQJ�GHV�.LQGHUELOGXQJV� XQG�EHWUHXXQJV�
JHVHW]HV�� GDV� HLQHQ� 5HFKWVDQVSUXFK� DXI� HLQHQ� %HWUHXXQJVSODW]� DE� GHP� YROOHQGHWHQ� HUVWHQ�
/HEHQVMDKU�JDUDQWLHUW��

6FKXOHQ

,Q�GHU�5K|Q�JLEW�HV�HLQ�UHODWLY�GLFKWHV�1HW]�DQ�*UXQGVFKXOHQ��,Q�GHQ�2EHU� XQG�0LWWHO]HQWUHQ�
EHILQGHQ�VLFK�ZHLWHUI�KUHQGH�6FKXOHQ��,Q�+HVVHQ�XQG�7K�ULQJHQ�OLHJHQ�GLH�0LWWHO� XQG 2EHU�
]HQWUHQ� DX�HUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�� )ROJOLFK�SHQGHOQ� YLHOH� 6FK�OHU� ]��%��
QDFK� )XOGD��0HLQLQJHQ� XQG� %DG� 6DO]XQJHQ�� (LQH� 6RQGHUUROOH� QHKPHQ� GLH�ZHQLJHQ� 3ULYDW�
VFKXOHQ�HLQ��

'LH� =XVDPPHQVHW]XQJ� GHU� %HY|ONHUXQJ� QDFK� GHP�K|FKVWHQ� 6FKXODEVFKOXVV ZHLFKW� LQ�
PDQFKHQ� %HUHLFKHQ� GHXWOLFK� YRP� GHXWVFKHQ� 'XUFKVFKQLWW� DE� �YJO�� $EELOGXQJ� ���� 6� �����
+DXSW� XQG� 5HDOVFKXODEVFKOXVV� OLHJHQ� �EHU� GHP� EXQGHVZHLWHQ�:HUW�� ZlKUHQG� )DFKKRFK�
VFKXO� XQG� +RFKVFKXOUHLIH� XQWHUUHSUlVHQWLHUW� VLQG�� 'HQ� K|FKVWHQ� $QWHLO� ZHLVHQ� KLHU� GLH�
/DQGNUHLVH�)XOGD�XQG�6FKPDONDOGHQ�0HLQLQJHQ�DXV��GLH��EHU�HLJHQH�+RFKVFKXOHQ�YHUI�JHQ�
XQG�VR�GLH�6FKXODEJlQJHU�KDOWHQ�RGHU�DQ]LHKHQ�N|QQHQ��)�U�$ELWXULHQWHQ�DXV�GHQ�DQGHUHQ�
/DQGNUHLVHQ�LVW�GDV�6WXGLXP�PHLVW�PLW�HLQHP�:HJ]XJ�YHUEXQGHQ�

'XUFK� GHQ� GHPRJUDILVFKHQ�:DQGHO� VLQG� VLQNHQGH� 6FK�OHU]DKOHQ� ]X� YHU]HLFKQHQ�� ]�� %�� YRQ�
������� �6FKXOMDKU� ������� DXI� ������ �6FKXOMDKU� ������� LP� /DQGNUHLV� %DG� .LVVLQJHQ� VRZLH
�������6FKXOMDKU��������DXI��������6FKXOMDKU�������� LP�/DQGNUHLV�5K|Q�*UDEIHOG��*(1(6,6�

������

'LHV� I�KUW� ]X� HLQHU� 9HUlQGHUXQJ� GHU� 6FKXOVWUXNWXU� LP�81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q�
�YJO��$EELOGXQJ�����6���� VRZLH 7DEHOOH�$QK��� XQG�GHU]HLWLJHU�6WDQG�7DEHOOH�����6�����I����
ZREHL� GLH�*HVDPW]DKO� GHU� 6FKXOHQ� LP�=HLWUDXP� ��������ELV� ��������ZHLWJHKHQG� NRQVWDQW�
JHEOLHEHQ�LVW��'LH�(WDEOLHUXQJ�QHXHU�6FKXOHQ�LVW�WHLOZHLVH��]XPLQGHVW�LP�ED\HULVFKHQ�7HLO��DXI�
GLH�(LQI�KUXQJ�GHU�0LWWHOVFKXOHQ�]XU�FN]XI�KUHQ�
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$EELOGXQJ�����%HY|ONHUXQJ�QDFK�K|FKVWHP�6FKXODEVFKOXVV������>�@�I�U�GLH�/DQGNUHLVH�%DG�.LV�
VLQJHQ� �.*��� 5K|Q�*UDEIHOG� �1(6��� +HUVIHOG�5RWHQEXUJ� �+()��� )XOGD� �)'��� 6FKPDONDOGHQ�
0HLQLQJHQ �60���:DUWEXUJNUHLV��:$.���/DQGNUHLVH�XQG�'HXWVFKODQG�JHVDPW �4XHOOH��=(1686������

7DEHOOH�����hEHUVLFKW�]X�GHQ�6FKXOHQ�XQG�.LQGHUJlUWHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�
JU�Q VWDDWOLFK��URW NRPPXQDO��EODX 8QWHUQHKPHQ��JUDX .|USHUVFKDIWHQ�|IIHQWOLFKHQ�5HFKWV��RUDQJH
9HUHLQH�9HUElQGH���DX�HUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

.LQGHUWDJHV�
HLQULFKWXQJHQ
�YHUVFKLHGHQH� 7Ul�
JHU�

�� �%DG�.LVVLQJHQ�
GDYRQ���:DOGNLQGHUJDU�
WHQ�XQG�HLQH�:DOGNLQ�

GHUJUXSSH

���+HUVIHOG�5RWHQEXUJ� ����6FKPDONDOGHQ�
0HLQLQJHQ�

�� �5K|Q�*UDEIHOG� ����)XOGD� ����:DUWEXUJNUHLV�

6FKXOHQ�

����5K|Q�*UDEIHOG� ���+HUVIHOG�5RWHQEXUJ� ����:DUWEXUJNUHLV�

����%DG�.LVVLQJHQ� ����)XOGD� ���6FKPDONDOGHQ�
0HLQLQJHQ�

3ULYDWVFKXOHQ�
	�6RQVWLJH

0RQWHVVRUL�6FKXOH�
6DQGEHUJ

81(6&2�3URMHNWVFKXOH�
5XGROI�6WHLQHU�6FKXOH�

/RKHODQG

.,66RUL�/HUQ]HQWUXP�
%DG�.LVVLQJHQ

+HLPYRONVKRFKVFKXOH�
%XUJ�)�UVWHQHFN

+HUPDQQ�/LHW]�6FKXOH�
�SULYDW�
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OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

�8PZHOWVFKXOHQ�
LQ�(XURSD�

*UXQGVFKXOH�XQG�
0LWWHOVFKXOH�1�GOLQJHQ

5DEDQXV�0DXUXV�
6FKXOH�

�'RPJ\PQDVLXP�

6WDDWOLFKHV�
7K�ULQJHU 5K|Q�
*\PQDVLXP�

.DOWHQVXQGKHLP

*UXQGVFKXOH�
%XUNDUGURWK

$QQH�)UDQN�6FKXOH��
*HUVIHOG

5K|QJ\PQDVLXP�%DG�
1HXVWDGW

0DULHQVFKXOH��
)XOGD

.DUO�6WUDXE�
*UXQGVFKXOH�6DO] 5K|QVFKXOH��*HUVIHOG

0LWWHOVFKXOH�
%DG�1HXVWDGW

8OVWHUWDOVFKXOH��
+LOGHUV

:HUQHU�YRQ�6LHPHQV�
5HDOVFKXOH

%DG�1HXVWDGW

2WWR�/LOLHQWKDO�6FKXOH��
*HUVIHOG

*UXQGVFKXOH�7KDODX��
(EHUVEXUJ

%HUXIVIDFKVFKXOHQ

-DNRE�3UHK�6FKXOH�
6WDDWOLFKH�%HUXIVVFKXOH�

%DG�1HXVWDGW

%HUXIV� X��%HUXIVIDFK�
VFKXOH�.RQUDG�=XVH��
+LOGHUV �VHOEVWYHUDQW�
ZRUWOLFKH�EHUXIOLFKH�

6FKXOH�� 6%6�

6FKQLW]VFKXOH�
(PSIHUWVKDXVHQ

%HUXIVIDFKVFKXOH�I�U�
3K\VLRWKHUDSLH�%DG�
1HXVWDGW �(6%�

5K|Q�$NDGHPLH�
6FKZDU]HUGHQ��

*HUVIHOG

%HUXIVELOGXQJV]HQWUXP�
I�U�VR]LDOH�%HUXIH��
0�QQHUVWDGW

6WDDWOLFKH�%HUXIVIDFK�
VFKXOH�I�U�+RO]ELOGKDX�

HU� %LVFKRIVKHLP
%HUXIVIDFKVFKXOH�I�U�

0XVLN��
%DG�.|QLJVKRIHQ

$GROSK�.ROSLQJ�6FKXOH�
%HUXIVVFKXOH�%DG�1HX�

VWDGW

%HUXIVIDFKVFKXOH�I�U�
.UDQNHQSIOHJH�%DG�
1HXVWDGW �(6%�

6WDDWOLFKH�%HUXIVVFKXOH�
%DG�.LVVLQJHQ
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$EELOGXQJ�����(QWZLFNOXQJ�GHU�6FKXODQ]DKO GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q ����������
�������� �4XHOOHQ��67$7,67,6&+(�b07(5�'(5�/b1'(5 ����� %559%<�+(� 7+�
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'LH�/HKUSOlQH�GHU�GUHL�%XQGHVOlQGHU�QHQQHQ�GLH�8PZHOWELOGXQJ�E]Z��%LOGXQJ�I�U�QDFKKDOWL�
JH�(QWZLFNOXQJ�DOV�4XHUVFKQLWWVDXIJDEH��GHU�GDQQ�HLQ]HOQH�7KHPHQ�GHU�)DFKOHKUSOlQH�]XJH�
RUGQHW�ZHUGHQ��$XFK�GLH�%H]HLFKQXQJHQ�I�U�GLHVHQ�%HUHLFK�VLQG�QLFKW�HLQKHLWOLFK��

,,
XQG

LLL �

'HQ�VWlUNVWHQ�%H]XJ�]XU�%1(�IRUPXOLHUW�7K�ULQJHQ�LQ�GHU�3XEOLNDWLRQ�]XP�NRPSHWHQ]RULHQ�
WLHUWHQ�/HKUSODQ��7+,//0��������'LH�XQYHUELQGOLFKH��IlFKHU�EHUJUHLIHQGH�9HUDQNHUXQJ�GHU�
8%�E]Z��%1(��EHUOlVVW�GLH�8PVHW]XQJ�GDPLW�GHP�(QJDJHPHQW�GHU�HLQ]HOQHQ�6FKXOH�RGHU�
GHU�HLQ]HOQHQ�/HKUNUDIW��HU|IIQHW�GDPLW�DEHU�]DKOUHLFKH�0|JOLFKNHLWHQ�]XU�=XVDPPHQDUEHLW�

�
�%LRVSKlUHQUHVHUYDW�5K|Q� (LQLJH�6FKXOHQ�QXW]HQ�GLH�1DFKKDO�

WLJNHLWVWKHPDWLN�I�U�VSH]LHOOH�=HUWLIL]LHUXQJHQ��'LH�5XGROI�6WHLQHU�6FKXOH�/RKHODQG LVW�81(�
6&2�3URMHNW� D�
EHOOH�����6����I���:HLWHUKLQ�JLEW�HV�.RRSHUDWLRQHQ�]ZLVFKHQ�GHQ�9HUZDOWXQJVVWHOOHQ�GHV�81�
(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�XQG�6FKXOHQ��VR�]��%��GLH�$QQH�)UDQN�6FKXOH�LQ�*HUVIHOG�
(LQH�%HVRQGHUKHLW�VWHOOW�GLH�LQWHUQDWLRQDOH�6FKXOSDUWQHUVFKDIW�]ZLVFKHQ�GHU�6RXWKHUQ�&URVV�
6FKRRO�LQ�+RHGVSUXLW��6�GDIULND��XQG�GHP�0DUWLQ�3ROOLFK�*\PQDVLXP�LQ�0HOO�
ULFKVWDGW�5K|Q�GDU��GLH�YRQ�GHU�%D\HULVFKHQ�9HUZDOWXQJVVWHOOH�LQLWLLHUW�ZXUGH�XQG�ZHLWHU�
XQWHUVW�W]W�ZLUG�

������ 1RQ�IRUPDOH�%LOGXQJ��DX�HUVFKXOLVFKH�$NWHXUH

'HU�QRQ�IRUPDOH�%LOGXQJVEHUHLFK�XPIDVVW�$QJHERWH��GLH�LQ�GHU�5HJHO�IUHLZLOOLJ�JHZlKOW�ZHU�
GHQ�� $QELHWHU� LP� QRQ�IRUPDOHQ� %HUHLFK� YHUIROJHQ� VSH]LILVFKH� %LOGXQJV]LHOH�� GLH� DEHU� QLFKW�
GXUFK�HLQHQ�IRUPDOHQ�$EVFKOXVV�]HUWLIL]LHUW�ZHUGHQ��'HU�hEHUJDQJ�]XU�LQIRUPHOOHQ�%LOGXQJ��
GHU� XQVWUXNWXULHUWHQ�� VHOEVWJHVWHXHUWHQ� %LOGXQJ� LVW� IOLH�HQG�� GHQQ� /HKUSIDGH� XQG� 0XVHHQ�

LQWHQVLY�XQG�LQWHQWLRQDO�JHQXW]W�ZHUGHQ��

(LQ�VHKU�JHZLFKWLJHU�7HLO�GHU�%XFKXQJHQ�DXI�$QJHERWH�DXV�GLHVHP�%HUHLFK�JHKW�LQ�GHQ�IRUPD�
OHQ�%HUHLFK� HLQ��G� K��ZLUG� YRQ�6FKXOHQ� LP�5DKPHQ�GHV�8QWHUULFKWV� JHEXFKW�XQG� ILQGHW� DQ�
6FKXOHQ� RGHU� LQ�(LQULFKWXQJHQ� DX�HUVFKXOLVFKHU�$QELHWHU� �6FKXOODQGKHLPH�� -XJHQGKHUEHU�
JHQ��(LQULFKWXQJVYHUEXQG�5K|QLYHUVXP��VWDWW�

$NWHXUH�LQ�GHU�%1(�XQG�8PZHOWELOGXQJ

'LH�GUHL�9HUZDOWXQJVVWHOOHQ ELHWHQ�LQ�LKUHQ�=XVWlQGLJNHLWVEHUHLFKHQ�XPIDQJUHLFKH�0D��
QDKPHQ�]XU�8PZHOWELOGXQJ�XQG�%1(�I�U�GLH�%HY|ONHUXQJ�YRU�2UW DQ� �YJO��7DEHOOH�
����6����I���

6WUXNWXUHOO�VLQG�GLHVH�VHKU�XQWHUVFKLHGOLFK�DXIJHVWHOOW��,Q�+HVVHQ�JHK|UW�GHU�%LOGXQJVEHUHLFK�
]X� GHQ�$XIJDEHQ�GHU�5DQJHU GHU�9HUZDOWXQJVVWHOOH�� 7K�ULQJHQ� YHUI�JW��EHU� ]ZHL WHFKQL�
VFKH� 0LWDUEHLWHU XQG� HLQHQ� 6DFKEHDUEHLWHU� 8PZHOWELOGXQJ�� ,P� ED\HULVFKHQ� 7HLO�
ZXUGH�GLH�%LOGXQJVDUEHLW� LP�5DKPHQ� HLQHV�9HUWUDJHV� YRP�)UHLVWDDW�%D\HUQ� DQ�GHQ�9HUHLQ�
1DWXUSDUN� XQG� %LRVSKlUHQUHVHUYDW� %D\HULVFKH� 5K|Q� H�� 9�� �EHUWUDJHQ�� GHU� LQ� GHQ� EHLGHQ�
/DQGNUHLVHQ� MHZHLOV� HLQ�PRELOHV�8PZHOWELOGXQJVWHDP� �8EL�7HDP� XQWHUKlOW�� 'LHVHV�
$QJHERW��GDV�LQ�JUR�HP�8PIDQJ�LQ�GHQ IRUPDOHQ�%LOGXQJVEHUHLFK�ZLUNW��YJO�,���������
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7DEHOOH� ����+DXSWDNWHXUH� GHU� DX�HUVFKXOLVFKHQ� %LOGXQJ� I�U� QDFKKDOWLJH� (QWZLFNOXQJ� GHV�81(�
6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q JU�Q VWDDWOLFK��URW NRPPXQDO��EODX 8QWHUQHKPHQ��JUDX .|USHU�
VFKDIWHQ�|IIHQWOLFKHQ�5HFKWV��RUDQJH 9HUHLQH�9HUElQGH���DX�HUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV

OlQGHU�EHUJUHLIHQG
%D\HUQ +HVVHQ 7K�ULQJHQ

%1(�DOV $XIWUDJ�
GHV�%55K|Q

9HUZDOWXQJVVWHOOH�%D\HUQ 9HUZDOWXQJVVWHOOH�+HVVHQ 9HUZDOWXQJVVWHOOH�7K��
ULQJHQ

1DWXUSDUN�XQG�%LR�
VSlUHQUHVHUYDW�%D\HUL�

VFKH�5K|Q H� 9�

9HUHLQ�1DWXU� XQG�/HEHQV�
UDXP�5K|Q

-XJHQG�
ELOGXQJVVWlWWHQ��
-XJHQG�
KHUEHUJHQ�XQG�
6FKXOODQGKHLPH

5K|QLYHUVXP�
8PZHOWELOGXQJVVWlWWH�

2EHUHOVEDFK

9LOOD�3KDQWDVLD��
2EHUVWRSSHO

5K|QLYHUVXP��6FKXO�
ODQGKHLP�%DXHUVEHUJ��
7UlJHU�6FKXOODQGKHLP�
8QWHUIUDQNHQ�H� 9��

-XJHQGKHUEHUJH�*HUVIHOG

$XVELOGXQJV� XQG�%HJHJ�
QXQJV]HQWUXP 6FKORVV�
6LQQHUVKDXVHQ��+�PS�

IHUVKDXVHQ

5K|QLYHUVXP��6FKXO�
ODQGKHLP�7K�ULQJHU�+�W�
WH��7UlJHU�'L|]HVH�:�U]�

EXUJ�

-XJHQGKHUEHUJH�
2EHUEHUQKDUGV

-XJHQGELOGXQJVVWlWWH�
+DXV�9RONHUVEHUJ '-2�/DQGHVKHLP�5RGKRO]

-XJHQGKHUEHUJH�XQG�
%LOGXQJVVWlWWH�+HLOLJHQ�

KRI

-XJHQGELOGXQJVVWlWWH�
:DVVHUNXSSH��'-2�

0DULD�%LOGKDXVHQ
7KRPDV�0RUXV�+DXV��

+LOGHUV
/XGZLJ�:RONHU�+DXV��

.OHLQVDVVHQ
+DQV��$VPXVVHQKDXV��

'DOKHUGD
&UH1DWXU�6HPLQDUKDXV�
(KUHQEHUJ�0HOSHUWV
6HPLQDUKDXV�7UXPS��

*HUVIHOG

3IDGILQGHUKDXV�5|GHUKDLG

1DWXU� XQG�
/DQGVFKDIWVI�K�
UHU��SULYDW�XQG�
NRPPHU]LHOO��

FD�����3HUVRQHQ FD�����3HUVRQHQ ���3HUVRQHQ

���6WHUQHQSDUNI�KUHU�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q

]HUWLIL]LHUWH�*lVWHI�KUHU�5K|Q
9HUHLQH��9HU�
ElQGH�PLW�
6FKZHUSXQNW�
1DWXUVFKXW]

V� ,�����

1DWXUVFKXW]�
6WLIWXQJHQ�PLW�
$NWLYLWlWHQ�LP�
%55K|Q

%D\HULVFKHU�
1DWXUVFKXW]IRQGV

�%LEHUZHOWHQ�
6WLIWXQJ�+HVV��1DWXUVFKXW]

6WLIWXQJ�1DWXUVFKXW]�
7K�ULQJHQ

:LOGODQG�6WLIWXQJ�
%D\HUQ

1DEX�6WLIWXQJ�+HVVHQ 3RLQW�$OSKD�6WLIWXQJ

:LOGSDUNV :LOGSDUN�.ODXVKRI��
%DG�.LVVLQJHQ :LOGSDUN�*HUVIHOG

8PZHOW]HQWUHQ 8PZHOW]HQWUXP)XOGD
9RONVKRFK�
VFKXOHQ��YJO��
,������

� � �
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OlQGHU�EHUJUHLIHQG
%D\HUQ +HVVHQ 7K�ULQJHQ

6WDDWOLFKH�9RJHO�
VFKXW]ZDUWHQ

6WDDWOLFKH�9RJHOVFKXW]ZDU�
WH�I�U�+HVVHQ��5KHLQODQG�

3IDO]�XQG�6DDUODQG�
LQ�)UDQNIXUW�D��0DLQ

6WDDWOLFKH�9RJHOVFKXW]�
ZDUWH�6HHEDFK

/DQGHV� VRZLH�
6WDDWVIRUVW�
XQG�IRUVWOLFKH�
/DQGHVEHK|UGHQ

%D\HULVFKH�6WDDWVIRUVWHQ��
)%�%DG�%U�FNHQDX��
)%�+DPPHOEXUJ��

)%�%DG�.|QLJVKRIHQ

+HVVHQ)RUVW�
)$�+RIELHEHU��)$�)XOGD��

)$�%XUJKDXQ��
)$�%DG�+HUVIHOG

7K�ULQJHQ)RUVW��
)$�.DOWHQQRUGKHLP��)$�

%DG�6DO]XQJHQ��
)$ 6FKPDONDOGHQ

$PW�I�U�(UQlKUXQJ��
/DQGZLUWVFKDIW�XQG�)RUV�
WHQ��$(/)���%DG�1HX�

VWDGW D��G��6DDOH

'LH�5K|Q�ZHLVW� HLQH� YHUJOHLFKVZHLVH�KRKH�'LFKWH� DQ�-XJHQGKHUEHUJHQ��6FKXOODQGKHL�
PHQ�XQG -XJHQGELOGXQJVVWlWWHQ �YJO��7DEHOOH�����6����I��DXI��GLH�3DXVFKDODQJHERWH�I�U�
6FKXONODVVHQ� XQG� *UXSSHQ� DQELHWHQ�� GLH� ]XPLQGHVW� WHLOZHLVH� GHU� %1(� ]XJHRUGQHW� ZHUGHQ�

U�

6FKXOODQGKHLP�7K�ULQJHU�+�WWH�� ,Q� GHQ� GUHL�+lXVHUQ�ZHUGHQ� LQ� )RUP�YRQ� 6HPLQDUHQ� I�U�
6FKXONODVVHQ�1DFKKDOWLJNHLWVWKHPHQ�LQWHQVLY�EHKDQGHOW��'LH�8PZHOWELOGXQJVVWlWWH�2EHUHOV�
EDFK�PLW�LKUHP�XPIDVVHQGHQ�%LOGXQJV���6HPLQDU� XQG�:RUNVKRSDQJHERW�HUI�OOW�GLH�$QIRUGH�

ZHUGHQ�GDV�6FKXOODQGKHLP�7K�ULQJHU�+�WWH�XQG�GLH�8PZHOWELOGXQJVVWlWWH�2EHUHOVEDFK�UH�
JHOPl�LJ� H[WHUQ�HYDOXLHUW�� 6HLW�GHU�*U�QGXQJ�GHV�9HUEXQGHV�KDEHQ�GLH�GUHL�(LQULFKWXQJHQ�
LKUH�hEHUQDFKWXQJV]DKOHQ�XQG�%LOGXQJVDQJHERWH�NRQWLQXLHUOLFK�VWHLJHUQ�N|QQHQ��'LH�1DFK�
IUDJH�LVW��WURW]�DOOJHPHLQ�VLQNHQGHU�6FK�OHU]DKOHQ��QRFK�QLFKW�JHGHFNW�

'LH� /DQGHVIRUVWYHUZDOWXQJHQ WUHWHQ� PLW� ZDOGSlGDJRJLVFKHQ� $QJHERWHQ� HEHQIDOOV� DOV�
$NWHXUH�GHU�%1(�LP�*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�DXI��6R�ELHWHQ�HQWVSUH�
FKHQG� IRUWJHELOGHWH� )|UVWHU� UHJHOPl�LJ� )�KUXQJHQ� XQG�:DOGWDJH� I�U� 6FKXONODVVHQ� DQ�� 'LH�
)RUVWlPWHU� VLQG�ZLFKWLJH�3DUWQHU�EHL�GHU�%HWUHXXQJ�YRQ�([NXUVLRQVJUXSSHQ��GLH�GDV�81(�
6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� EHVXFKHQ� XQG� ]�� %�� (LQEOLFN� LQ� GLH� .HUQ]RQHQ� JHZLQQHQ�
P|FKWHQ��9HUVWlUNW�JHKHQ�)RUVWlPWHU�LQ�GHQ�OHW]WHQ�-DKUHQ�DXFK�PLW�9RUWUlJHQ�]XP�7KHPD�
1DWXU� XQG�$UWHQVFKXW]�LQ�GLH�gIIHQWOLFKNHLW��'LH�%D\HULVFKH�6WDDWVIRUVWHQ KDEHQ�LP�EHWULHE�
EHWULHE)RUVWEHWULHE +DPPHOEXUJ�I�QI�)�KUXQJHQ�LQ�GHQ�QHXHQ�.HUQ]RQHQ�PLW�LQVJHV��HWZD�
����,QWHUHVVLHUWHQ�GXUFKJHI�KUW��'DV�$(/)�%DG�1HXVWDGW�D��G��6DDOH I�KUWH�LQ�GHQ�/DQGNUHL�
VHQ�%DG�.LVVLQJHQ�XQG�5K|Q�*UDEIHOG�LP�-DKU���������*UXQGVFKXONODVVHQ�PLW�������6FK��
OHUQ� XQG� JHVWDOWHWH� )HULHQSURJUDPPH�PLW� ������.LQGHUQ��'DV� )RUVWDPW�+RIELHEHU� HUUHLFKW�
MlKUOLFK� UXQG ��� 6FKXONODVVHQ�� 'LH� HUHUWK�ULQJHU VWDDWOLFKHQ� )RUVWlPWHU� ELHWHQ� HLQPDO� LP�
-DKU� :DOGMXJHQGVSLHOH� I�U� 6FKXONODVVHQ� DQ� �PGO�� $XVVDJHQ� GHU� )RUVWEHWULHEV� XQG� )RUVW�
DPWVOHLWHU ������

/lQGHU�EHUJUHLIHQG�RUJDQLVLHUW�LQ�UG�����=ZHLJYHUHLQHQ�XQG�PLW�HWZD��������0LWJOLHGHUQ�LVW�
GHU�5K|QNOXE H��9� HLQ�EHGHXWHQGHU�3DUWQHU�I�U�1DWXUHUOHEQLV� XQG�8PZHOWELOGXQJVDQJH�
ERWH�� 'HU� 9HUHLQ� I|UGHUW� YRUUDQJLJ� GDV� JHPHLQVDPH� JHVHOOLJH�:DQGHUQ� XQG� ELHWHW� VHLQHQ�
0LWJOLHGHUQ�XQG�*lVWHQ�HLQ�XPIDQJUHLFKHV�3URJUDPP�DQ�JHI�KUWHQ�:DQGHUXQJHQ��7DJXQJHQ�
XQG�9RUWUlJHQ��$XI�GHQ�:DQGHUXQJHQ�ZHUGHQ�QDWXUNXQGOLFKH�7KHPHQ�JHUQH�DXIJHUXIHQ��$XI�
GHQ� PHLVW� |IIHQWOLFKHQ� 9HUHLQVDEHQGHQ� VWHKHQ� EHL� YLHOHQ� =ZHLJYHUHLQHQ� QDWXUNXQGOLFKH�
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7KHPHQ�DXI�GHP�3URJUDPP��ZREHL�DXFK� LPPHU�ZLHGHU�0LWDUEHLWHU�GHU�9HUZDOWXQJVVWHOOHQ�
GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV DOV�5HIHUHQWHQ�HLQJHODGHQ�ZHUGHQ �YJO��,��������

,P� *HELHW� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� LVW� HLQH� 5HLKH� YRQ�1DWXUVFKXW]YHUHLQHQ
PLW�/DQGVFKDIWVSIOHJHPD�QDKPHQ��0RQLWRULQJ��$UWHQKLOIVSURMHNWHQ�XQG�8PZHOWELOGXQJVDQ�
JHERWHQ�DNWLY��YJO��7DEHOOH����6�����VRZLH�,��������'LH�PHLVWHQ�1DWXUVFKXW]YHUHLQLJXQJHQ�VLQG�
VHLW�$QHUNHQQXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�ZLFKWLJH�3DUWQHU�EHL�GHU�3URMHN�
WXPVHW]XQJ�XQG�8PZHOWELOGXQJ� LP�*HELHW��9HUWUHWHU� GHU�8PZHOWYHUElQGH� DUEHLWHQ� LQ�GHQ�
YHUVFKLHGHQHQ� *UHPLHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q�PLW�� +lXILJ� ZHUGHQ� %LO�
GXQJVSURMHNWH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�LQ�.RRSHUDWLRQ�PLW�GHQ�9HUElQGHQ�
LQLWLLHUW� XQG� XPJHVHW]W�� 'HU� /DQGVFKDIWVSIOHJHYHUEDQG JL�
VFKH� 5K|Q H� 9� EHLVSLHOVZHLVH� NRQQWH� LP� -DKU� ����� PLW� VHLQHP� YLHOVHLWLJHQ� 8PZHOWELO�
GXQJVSURJUDPP�LQVJHVDPW�������.LQGHU�XQG�-XJHQGOLFKH�LP�5DKPHQ�YRQ����9HUDQVWDOWXQ�
JHQ�LQ�*UXQGVFKXOHQ��DFKW�LQ�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQG�HLQHP�.LQGHUJDUWHQEHVXFK�HUUHL�
FKHQ��

'HU�'DFKYHUEDQG� GHU�1DWLRQDOHQ�1DWXUODQGVFKDIWHQ�(8523$5&�'HXWVFKODQG XQG� GHU�
9HUEDQG�'HXWVFKHU�1DWXUSDUNH VLQG�LPPHU�ZLHGHU�3URMHNWSDUWQHU�GHU�9HUZDOWXQJVVWHO�
OHQ�XQG�7UlJHUYHUHLQH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV �]��%��-XQLRU�5DQJHU�3URMHNW��*H�
K|UORVHQILOPH� E]Z��GHU�EHLGHQ�5K|QHU�1DWXUSDUNH��'DEHL�KDWWH�E]Z��KDW�GLH�%LOGXQJVDUEHLW�
XQG�SURMHNWEHJOHLWHQGH�gIIHQWOLFKNHLWVDUEHLW�KRKH�3ULRULWlW��

,P�JHVDPWHQ�81(6&2�%LRVSKlUHQUHVHUYDW� JLEW� HV� SULYDWH�1DWXU� XQG�/DQGVFKDIWVI�K�
UHU��GLH�]XP�7HLO�LQ�/HKUJlQJHQ�PLW�%$18�=HUWLILNDW��%XQGHVZHLWHU�$UEHLWVNUHLV�GHU�VWDDW�
OLFK�JHWUDJHQHQ�%LOGXQJVVWlWWHQ� LP�1DWXU�XQG�8PZHOWVFKXW]��DXVJHELOGHW�ZXUGHQ��6LH� VLQG�
LQ]ZLVFKHQ�HLQH�ZLFKWLJH�6lXOH�GHV�%LOGXQJVDQJHERWHV�XQG�ZHUGHQ��EHU�GLH�9HUDQVWDOWXQJV�
SURJUDPPH� GHU� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� E]Z�� GHV� 9HUHLQV�
1DWXUSDUN� XQG�%LRVSKlUHQUHVHUYDW� %D\HU�� 5K|Q� H�� 9�� �1%5 H�� 9�� PLW� EHZRUEHQ� XQG� �EHU�
GLHVH�,QVWLWXWLRQHQ�DXFK�EHWUHXW��,Q�GHU�KHVVLVFKHQ�5K|Q�VLQG�GLH�PHLVWHQ 1DWXU� XQG�/DQG�
VFKDIWVI�KUHU ]XGHP�LP�9HUHLQ�1DWXU� XQG�/HEHQVUDXP�5K|Q RUJDQLVLHUW��,P�5DKPHQ�

|�
IHQ� OHUQHQ�� ,Q�GHU� HUHUWK�ULQJHU 5K|Q�ZHUGHQ� LQ������PLW�RUJDQLVDWRULVFKHU�+LOIH�GHU� 7HU�
7HU7K�ULQJHU 9HUZDOWXQJ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q� ]HUWLIL]LHUWH� /DQG�
VFKDIWVI�KUHU�HUQHXW�DXVJHELOGHW��$OV�7UlJHU�GHU�$XVELOGXQJ� IXQJLHUW�GHU�+HLPDWEXQG�7K��
ULQJHQ�� 'HU� 5K|QNOXE� H�� 9�� ELHWHW� OlQGHU�EHUJUHLIHQG� HLQH� IXQGLHUWH�:DQGHUI�KUHUIRUWELO�
GXQJ�DQ��GLH� VLFK�DQ�%$18�6WDQGDUGV�RULHQWLHUW��'HV�:HLWHUHQ�NRQQWHQ�/DQGVFKDIWVI�KUHU�
�EHU�GLH�$1/�JHVFKXOW�ZHUGHQ��:HLWHUKLQ�VLQG�6WHUQHQSDUNI�KUHU�PLW�7KHPHQ�]XP�6FKXW]�
GHU�1DFKW�XQG�(QHUJLHHLQVSDUXQJ�EHWUDXW��'LH� WRXULVWLVFKHQ�*lVWHI�KUHU� VLQG�GHU]HLW� QLFKW�
H[WUD�PLW�7KHPHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�JHVFKXOW�

(LQH�VWDUNH�5ROOH�EHL�GHU�(UZDFKVHQHQELOGXQJ�QHKPHQ�WUDGLWLRQHOO�GLH�9RONVKRFKVFKXOHQ
HLQ�� 'DEHL� XQWHUVFKHLGHQ� VLFK� GLH� $QJHERWH� WHLOZHLVH� HUKHEOLFK��:lKUHQG� GLH� KVKV9KV GHV�
/DQGNUHLVHV� )XOGD� QXU� LQ� ZHQLJHQ� )lOOHQ 1DWXU� XQG� 8PZHOWWKHPHQ� DXIJUHLIW�� ELHWHQ� GLH�
ED\HULVFKHQ�9RONVKRFKVFKXOHQ�KLHU�HLQ�YHUJOHLFKVZHLVH�EUHLW�JHIlFKHUWHV�$QJHERW��'D�LQ�+HV�
VHQ� GLH� 9KV ZLH� DXFK� GLH� +HVVLVFKH� 9HUZDOWXQJVVWHOOH� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV
5K|Q�XQPLWWHOEDUHU�7HLO� GHU�/DQGNUHLVYHUZDOWXQJ�)XOGD� VLQG�� DUEHLWHQ�GLH� EHLGHQ�(LQULFK�
WXQJHQ�DUEHLWVWHLOLJ��'HU�8PZHOWELOGXQJVEHUHLFK�ZLUG��EHUZLHJHQG�YRQ�GHU�+HVVLVFKHQ�9HU�
ZDOWXQJVVWHOOH�ZDKUJHQRPPHQ�
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,Q�7DEHOOHQ�����6����I XQG�����6����I VLQG GLH�+DXSWDNWHXUH�PLW�%H]XJ�]XU�%1( GDUJHVWHOOW��
'D�GLH�%1(�PLW�GHQ�%HUHLFKHQ�gNRORJLH��gNRQRPLH�XQG�6R]LDOHP�DOOH�/HEHQVEHUHLFKH�XP�
IDVVW��LVW�HV�DOOHUGLQJV�QLFKW�P|JOLFK��DOOH�$NWHXUH�YROOVWlQGLJ�DXI]X]lKOHQ��'LH�NRPPXQDOH�
XQG� IUHLH� -XJHQGKLOIH YHUPLWWHOW� LQ� LKUHQ� 0D�QDKPHQ� .RPSHWHQ]HQ�� GLH� I�U� HLQH� ]X�
NXQIWVIlKLJH� *HVWDOWXQJ� GHU� *HVHOOVFKDIW� QRWZHQGLJ� VLQG��%HUXIVVWlQGLJH� ,QWHUHVVHQV�
YHUWUHWXQJHQ �]�� %�� (OHNWURLQVWDOODWHXUH�� 6FKRUQVWHLQIHJHU�� +HL]XQJVEDXHU��� 9HUEUDX�
FKHU]HQWUDOHQ��%DXHUQYHUElQGH XQG� ODQGZLUWVFKDIWOLFK�RULHQWLHUWH�9HUHLQH��(QHUJLHEH�
UDWHU��*DUWHQEDXYHUHLQH��.LUFKHQ��)HXHUZHKUHQ�X��Y��P��YHUPLWWHOQ� HEHQIDOOV�.RPSHWHQ]HQ��
GLH�GHU�%1(�]XJHRUGQHW�ZHUGHQ�N|QQHQ��=XU�6WlUNXQJ�GHV�%LOGXQJVEHUHLFKHV�ZXUGHQ QQLQ�
GHQ /DQGNUHLVHQ %DG�.LVVLQJHQ XQG�)XOGDV)XOGD%LOGXQJVE�URV HLQJHULFKWHW��� +LHU�ZHUGHQ�
ZHUGHQHLQ�%LOGXQJVPRQLWRULQJ� XQG� HLQH�%LOGXQJVNRRUGLQDWLRQ� I�U�1HX]XJHZDQGHUWHDXIJH�
EDXW�� 8QWHU� GHP� 'DFK� GHV� 5HJLRQDOPDQDJHPHQWV� GHV� /DQGNUHLVHV� LVW� GDU�EHU� KLQDXV� HLQ�
3URMHNWPDQDJHPHQW�6WDQGRUWIDNWRU�%LOGXQJ�WlWLJ���EHU�GDV�HLQ�ODQGNUHLVZHLWHV�%LOGXQJVSRU�
WDO�EHWULHEHQ�ZLUG�

,QIUDVWUXNWXU�XQG�%LOGXQJVHLQULFKWXQJHQ

$OV�0RGHOOUHJLRQ�I�U�HLQH�QDFKKDOWLJH�(QWZLFNOXQJ�XPIDVVW�GDV�%LOGXQJVDQJHERW�GHV�81(�
6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�QLFKW�QXU�|NRORJLVFKH��VRQGHUQ�DXFK�NXOWXUHOOH��VR]LDOH�XQG�
|NRQRPLVFKH�7KHPHQ��'DEHL� NRPPW�GHQ� ]DKOUHLFKHQ�0XVHHQ�� GLH� �EHU�.XOWXUJHVFKLFKWH��
1DWXU��*HRORJLH�HWF��GHU�5HJLRQ�LQIRUPLHUHQ��HLQH�ZLFKWLJH�5ROOH�]X��'LH�0XVHXPVODQGVFKDIW�
LVW�VHKU�YLHOIlOWLJ�XQG�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�%LOGXQJVUHJLRQ�5K|Q��

(LQH�HQJH�.RRSHUDWLRQ�SIOHJW�GHU�9HUHLQ�1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HULVFKH�5K|Q
H��9���1%5 H��9���PLW�GHP�)UlQNLVFKHP�)UHLODQGPXVHXP�)ODGXQJHQ XQG�GLH�HUHU7K��
ULQJHU 9HUZDOWXQJVVWHOOH� 81(6&2�%LRVSKlUHQUHVHUYDW PLW� GHU� *HGHQNVWlWWH� 3RLQW� $O�
SKD��*HPHLQVDP�ZHUGHQ�KLHU�]��%� $XVVWHOOXQJHQ�XQG�9HUDQVWDOWXQJHQ�RUJDQLVLHUW��:HVHQW�
OLFKH� 9RUDXVVHW]XQJ� GDI�U� LVW�� GDVV� HLQ� 0XVHXP� $UEHLWVNDSD]LWlW� LP� %HUHLFK� GHU� 0XVH�
XPVSlGDJRJLN�]XU�9HUI�JXQJ�KDW��GLH�LQ�GHQ�PHLVWHQ�(LQULFKWXQJHQ�MHGRFK�IHKOW�

'LH�:LOGSDUNH�.ODXVKRI�XQG *HUVIHOG VLQG�I�U�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�XQG�GLH�
8PZHOWELOGXQJ�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ�XQG�ZLFKWLJH�3DUWQHU��'LHV�]HLJW�VLFK�]� %��LQ�
GHU�=XVDPPHQDUEHLW�GHV�:LOGSDUNV�.ODXVKRI�PLW�GHU�%LRORJLHGLGDNWLN�GHU�8QLYHUVLWlW�:�U]�
EXUJ�� ,P� 5DKPHQ� YRQ� $EVFKOXVVDUEHLWHQ� ZHUGHQ� 8QWHUULFKWVHLQKHLWHQ� I�U� GHQ� :LOGSDUN�
HQWZRUIHQ��%HLGH� OHJHQ�JUR�HQ�:HUW� DXI�P|JOLFKVW�QDWXUQDKH�:LOGJHKHJH�� HLQH�DUWJHUHFKWH�
7LHUKDOWXQJ� XQG� ]HLJHQ� QDKH]X� DXVVFKOLH�OLFK� KHLPLVFKHV�:LOG�� =XGHP� KDEHQ� EHLGH� 3DUNV�
QRFK� LQ� GHQ� OHW]WHQ� -DKUHQ� JUR�H� $QVWUHQJXQJHQ� XQWHUQRPPHQ�� QHXH� DWWUDNWLYH� 7LHUEH�
REDFKWXQJHQ��]��%��%LUNZLOG��:LOGNDW]H�XQG�)LVFKRWWHU��]X�HUP|JOLFKHQ��'LH�3DUNV�EHILQGHQ�
VLFK�LQ�GHU�7UlJHUVFKDIW�GHU�6WlGWH�%DG�.LVVLQJHQ�XQG�*HUVIHOG�XQG�YHU]HLFKQHQ�]XVDPPHQ�
FD�� ��������%HVXFKHU� LP� -DKU�� $OOHUGLQJV� IHKOHQ� LQ� EHLGHQ� 3DUNV� %DVLVLQIRUPDWLRQHQ� ]XP�
7KHPD�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�

'LH�5HJLRQ�ZHLVW� UXQG����/HKUSIDGH�DXI�� ,Q�%D\HUQ�XQG�+HVVHQ�ZHUGHQ�GLHVH�PHLVW� YRQ�
GHQ�1DWXUSDUNHQ�HUULFKWHW�XQG�XQWHUKDOWHQ��LQ�7K�ULQJHQ�LQ�GHU�5HJHO�YRQ�GHQ�.RPPXQHQ�
RGHU� GHP� /DQGVFKDIWVSIOHJHYHUEDQG�� :HLWHUH� /HKUSIDGH� ZHUGHQ� YRQ� GHQ� 1DWXUVFKXW]YHU�
ElQGHQ� EHWUHXW�� 'LH� /HKUSIDGH� VLQG� XQWHUVFKLHGOLFK� DWWUDNWLY� XQG� ]HLWJHPl��� 1HEHQ� GHQ�
/HKUSIDGHQ�JLEW�HV�LQVEHVRQGHUH�DQ�JHRORJLVFK��QDWXUNXQGOLFK�RGHU�NXOWXUKLVWRULVFK�LQWHUHV�
VDQWHQ�3XQNWHQ�HLQ]HOQH�,QIRWDIHOQ��GLH�(LQKHLPLVFKH�XQG�%HVXFKHU��EHU�GLH�MHZHLOLJHQ�%H�
VRQGHUKHLWHQ�LQIRUPLHUHQ��
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)�U� GLH� DVWURQRPLVFK� LQWHUHVVLHUWHQ� *lVWH� ZXUGHQ� DXI� GHU� +RKHQ� *HED� GUHL� 6WHUQHQ�
%HREDFKWXQJVSOlW]H HLQJHULFKWHW�� 'LH� (UIDKUXQJ� ZLUG� ]HLJHQ�� RE� GLH� $XVODVWXQJ� GLHVHU�
3OlW]H�DXI�HLQHQ�%HGDUI�DXFK�LQ�GHU�KHVVLVFKHQ�XQG�ED\HULVFKHQ�5K|Q�VFKOLH�HQ�OlVVW�

'LH�EHVWHKHQGHQ�1DWXUHUOHEQLVUlXPH DP�%HUJKDXV�5K|Q��DP�:DQGHUSDUNSODW]�6FKRUQ�
KHFNH��KLQWHU�GHP�9HUN|VWLJXQJVEHUHLFK�DP�6FKZDU]HQ�0RRU��%D\HUQ��XQG�GLH�(UOHEQLVZHOW�
5K|QZDOG�PLW�GHU�$UFKH�5K|Q��:HLGEHUJ��ZHUGHQ�JXW�DQJHQRPPHQ��6LH�KDEHQ�HLQHQ�DXIIRU�
GHUQGHQ�&KDUDNWHU�]XU�XQPLWWHOEDUHQ�1DWXUEHJHJQXQJ��'LHVH�3OlW]H�EHQ|WLJHQ�GHQQRFK�HLQH�
LQWHQVLYH�WHFKQLVFKH�%HWUHXXQJ��GDPLW�GLH�6LFKHUKHLW�JHZlKUOHLVWHW�EOHLEW��

������ %LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�DOV�$XIWUDJ�GHU�%5�9HUZDOWXQJHQ

%1(�DOV�NRPSHWHQ]RULHQWLHUWHV�%LOGXQJVNRQ]HSW

�%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ���%1(��LVW�HLQ�%LOGXQJVNRQ]HSW��GDV�LQKDOWOLFK�GLH�%H�
UHLFKH�8PZHOWELOGXQJ�XQG�*OREDOHV�/HUQHQ�YHUHLQW�XQG�GDU�EHU�KLQDXV�)lKLJNHLWHQ�ZLH�YR�

O�

(QWZLFNOXQJ� GLH� $XVEDODQFLHUXQJ� |NRORJLVFKHU�� |NRQRPLVFKHU� XQG� VR]LDOHU� ,QWHUHVVHQ�� LQ�
GHU�%HY|ONHUXQJ�YHUDQNHUW��'(�+$$1 �������

$XIWUDJ� 81(6&2�%LRVSKlUHQUHVHUYDWH�VLQG�0RGHOOUHJLRQHQ�I�U�HLQH�QDFKKDOWLJH�(QWZLFN�
OXQJ��+LHU�ZLUG�HUSUREW��ZLH�/HEHQ�XQG�:LUWVFKDIWHQ�LP�6SDQQXQJVIHOG�YRQ�gNRORJLH��gNR�
QRPLH�XQG�6R]LDOHP�P|JOLFK�LVW��$XV�GLHVHP�$QVDW]�HUJLEW�VLFK��GDVV�81(6&2�%LRVSKlUHQ�
UHVHUYDWH� LGHDOH�2UWH� VLQG��XP�HLQHQ�QDFKKDOWLJHQ�/HEHQVVWLO� HUIDKUEDU� ]X�PDFKHQ�XQG�GLH�
3RWHQ]LDOH�XQG�+HUDXVIRUGHUXQJHQ�EHZXVVW�]X�PDFK �
X��D��EHVFKORVVHQ��GLH�8PZHOWELOGXQJ�DOV�HLQH�]HQWUDOH�$XIJDEH�YRQ�%LRVSKlUHQUHVHUYDWHQ�]X�
EHQHQQHQ��81(6&2�����D���,P�5DKPHQ�GHU�81� N�

�
1DWLRQDONRPLWHH�KDW������LQ�HLQHP�3RVLWLRQVSDSLHU�%1(�DOV�GDV�JHHLJQHWH�%LOGXQJVNRQ]HSW�
I�U� 81(6&2�%LRVSKlUHQUHVHUYDWH� KHUDXVJHDUEHLWHW�� %1(� VWHOOW� GHPQDFK� =XVDPPHQKlQJH�

LVFKHQ� GHU�1DWXU� XQG�8PZHOWSUREOHPHQ��PLW� GHP� DOOWlJOLFKHQ�'HQNHQ� XQG�+DQGHOQ��
PLW�GHU�:LUWVFKDIWVZHLVH��PLW�VR]LDOHQ�)UDJHQ�XQG�NXOWXUHOOHQ�/HLWELOGHUQ�KHU�XQG�NDQQ�VR�
GD]X� EHLWUDJHQ�� QHXH� LQQRYDWLYH� 6WUDWHJLHQ� ]XP� ODQJIULVWLJHQ� (UKDOW� GHU� QDW�UOLFKHQ� /H�
EHQVJUXQGODJHQ�XQG�GHU�/HEHQVTXDOLWlW�YRQ�0HQVFKHQ�]X� ILQGHQ 0$%�1. ������� ,Q�%H�
]XJ� DXI� GLH� ORNDOHQ� %HVRQGHUKHLWHQ� VROOHQ� 81(6&2�%LRVSKlUHQUHVHUYDWH� 6FKXW]� XQG� 1XW�
]XQJ�DOV�JHPHLQVDPH�$XIJDEH�GDUVWHOOHQ��(UIDKUXQJHQ�YRQ�1DWXUYHUEXQGHQKHLW�HUP|JOLFKHQ�
XQG�0HQVFKHQ�EHIlKLJHQ��HLQH�QDFKKDOWLJH�(QWZLFNOXQJ�]X�JHVWDOWHQ�

'DV�=RQLHUXQJVNRQ]HSW�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q �YJO��,������ VRUJW�I�U�
GHQ�$XVJOHLFK�GHU�,QWHUHVVHQ�XQG�HUP|JOLFKW�JOHLFK]HLWLJ�GHU�%LOGXQJVDUEHLW��GLHVHQ�3UR]HVV�
GDU]XVWHOOHQ��%HL�HLQHU�:DOGH[NXUVLRQ�ZLUG�GHPHQWVSUHFKHQG�GLH�5ROOH�DOV�/HEHQVUDXP�I�U�
3IODQ]HQ� XQG� 7LHUH� JHQDXVR� WKHPDWLVLHUW� ZLH� GLH� +RO]QXW]XQJ� RGHU� LQ� GHU� 3IOHJH]RQH� GLH�
6FKDIIXQJ�XQG�(UKDOWXQJ�HLQHV�ZHUWYROOHQ�%LRWRSV�GXUFK�GLH�PHQVFKOLFKH�1XW]XQJ�JH]HLJW��

'LH�DNWXHOOH�%HIUDJXQJ�GHU�5K|QHU�%HY|ONHUXQJ�EHOHJW��GDVV�LP�%LOGXQJVEHUHLFK�QDFK�ZLH�YRU�
GLH� 1DFKIUDJH� QLFKW� JHGHFNW� LVW�� 'DV� XPIDQJUHLFKH� $QJHERW� DQ� %LOGXQJVLQIUDVWUXNWXU� XQG�
%LOGXQJVHLQKHLWHQ� NDQQ� QRFK� QLFKW� IOlFKHQGHFNHQG�ZDKUJHQRPPHQ�ZHUGHQ� �%559 �������
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(LQ�$XVEDX GHU�.DSD]LWlWHQ�XQG�GHV�$QJHERWHV��DXFK�I�U�QHXH�=LHOJUXSSHQ��LVW�DOVR�QRWZHQ�
GLJ��

(LQLJH�GHU�%LOGXQJVPRGXOH�XQG����SURMHNWH�ZXUGHQ�DOV�3URMHNWH�GHU�81�
DXVJH]HLFKQHW��'(.$'( ������

)U�KVW�FNHQ��*HVXQG�� 5HJLRQDO�� 1DFKKDOWLJ���1%5 H��9��������������XQG����������

3URMHNW� ]XP�EHZXVVWHQ��QDFKKDOWLJHQ�.RQVXP� XQG�ZDV�NRQVXPLHUVW�'X"� �1%5 H��
9�������������

6FKXKJU|�H�;;/��1%5 H��9�������������

5K|QLYHUVXP� � /HEHQVUDXP� 0HQVFK� XQG� .XOWXU� �8PZHOWELOGXQJVVWlWWH� 2EHUHOVEDFK��
���������

(LQH�YROOVWlQGLJH�)XQGLHUXQJ�GHV�%LOGXQJVNRQ]HSWHV�DXI�GHU�*UXQGODJH�YRQ�%1(�PXVV�DEHU�
QRFK�YRUDQJHEUDFKW�ZHUGHQ��'LH�%LOGXQJVYHUDQWZRUWOLFKHQ�GHU GUHL�9HUZDOWXQJVVWHOOHQ XQG�
GHV�1%5 H��9� YHUWUHWHQ�GLH�hEHU]HXJXQJ��GDVV�]XU�6FKDIIXQJ�HLQHV�JUXQGOHJHQGHQ�1DWXUYHU�
VWlQGQLVVHV�DXFK�GLH�NODVVLVFKH�8PZHOWELOGXQJ�VHLQHQ�IHVWHQ�3ODW]�LQ�GHU�%LOGXQJVODQGVFKDIW�
GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV KDW��8PZHOWELOGXQJ�XQG�%1(�HUJlQ]HQ�VLFK�VR�JHJHQVHL�
WLJ�

(LJHQHV� %LOGXQJVDQJHERW� GHU� 9HUZDOWXQJVVWHOOHQ� GHV 81(6&2�%LRVSKlUHQ�
UHVHUYDWV�E]Z��LKUHU�%HDXIWUDJWHQ �1%5 H��9�� XQG�GHV 5K|QLYHUVXP�9HUEXQGV

'DV�%LOGXQJVSURJUDPP LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�XPIDVVW�DOOH�7KHPHQ�GHU�
1DFKKDOWLJHQ� (QWZLFNOXQJ� :DOG� XQG� +RO]�� 6LHGOXQJ� XQG� 6R]LDOHV�� (UQlKUXQJ� XQG�
/DQGZLUWVFKDIW�� 1DFKKDOWLJHU� .RQVXP�� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH�� (QHUJLH� XQG�
.OLPDZDQGHO� PLW� XQWHUVFKLHGOLFKHQ� 6FKZHUSXQNWHQ��0DQFKH�(LQULFKWXQJHQ��ZLH� ]� %��
GDV� (QHUJLHKDXV� DP�6FKXOODQGKHLP�7K�ULQJHU�+�WWH� �(LQULFKWXQJVYHUEXQG�5K|QLYHUVXP���
KDEHQ VLFK�DXI�JHZLVVH�7KHPHQ�VSH]LDOLVLHUW�XQG�VLQG�HQWVSUHFKHQG�DXVJHVWDWWHW�

JU�QHQ U�
ZLHJHQ��%LOGXQJVHLQKHLWHQ� DXV� GHP�%HUHLFK�gNRORJLH ]X� (UQlKUXQJ� XQG� /DQGZLUW�
VFKDIW��:DOG�XQG�+RO]�RGHU�/DQGVFKDIWVSIOHJH�VLQG�]DKOUHLFK�YRUKDQGHQ��

'LH�%HUHLFKH�gNRQRPLH�XQG 6R]LDOHV VLQG�GDJHJHQ�XQWHUUHSUlVHQWLHUW��9HUHLQ]HOWH�$QJH�
ERWH�]XP�'HPRJUDILVFKHQ�:DQGHO��EHWULHEOLFKHQ�8PZHOWVFKXW]�RGHU�]X�JOREDOHU�*HUHFKWLJ�
NHLW� �3ODQVSLHO� gNRORJLVFKHU� )X�DEGUXFN��ZXUGHQ� EHUHLWV� HQWZLFNHOW�� ZHUGHQ� DEHU� GHXWOLFK�

RGHU�8PJDQJ�PLW�ZLVVHQVFKDIWOLFKHQ�'DWHQ�IHKOHQ�IDVW�YROOVWlQGLJ��$OOHUGLQJV�IHKOHQ�LQ�GLH�
VHQ�%HUHLFKHQ�RIW� HQWVSUHFKHQGH�.RPSHWHQ]HQ�GHU�$QELHWHUVHLWH��$XFK�GLH�7HLOQHKPHU�GHU�
%LOGXQJVDQJHERWH� ZlKOHQ� ZHQLJHU� KlXILJ� 7KHPHQ�� GLH� VLFK� VFKZHUSXQNWPl�LJ� DXI� GLH� 'L�
PHQVLRQHQ�gNRQRPLH�XQG�6R]LDOHV�EH]LHKHQ��

'LHV� OlXIW�DXFK�SDUDOOHO� ]XU�|IIHQWOLFKHQ�:DKUQHKPXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q��,Q�GHU�2QOLQH�%HIUDJXQJ�LVW�GLH�|NRORJLVFKH�'LPHQVLRQ�K|KHU�DOV�GLH�EHLGHQ�DQGHUHQ�
EHZHUWHW� �%559� ������ XQG� EHL� GHQ� =LHOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q� LVW�
6FKXW]�GHU�1DWXU�XQG�/DQGVFKDIW�DQ�HUVWHU�����������XQG�%LRORJLVFKH�9LHOIDOW�DQ�YLHUWHU�6WHOOH�
���������� ]X� ILQGHQ�� 'D]ZLVFKHQ� OLHJHQ�:DQGHUQ� XQG�+HLPDW� �%559� ������� $QJHERW� XQG�
1DFKIUDJH� EHGLQJHQ� VLFK� DOVR� JHJHQVHLWLJ��:HUGHQ� QDWXUNXQGOLFKH� 7KHPHQ� YRQ� (LQKHLPL�



1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,��� :R�VWHKHQ�ZLU"

VFKHQ�XQG�*lVWHQ�QDFKJHIUDJW��VWlUNW�GDV�GLH�$QJHERWH�LQ�GLHVHP�%HUHLFK��,QQRYDWLYH�$QJH�
ERWH� DXV� GHQ� DQGHUHQ� 'LPHQVLRQHQ� ZXUGHQ� ZHJHQ� PDQJHOQGHU� %XFKXQJ� WHLOZHLVH� ZLHGHU�
HLQJHVWHOOW��

$OOH�GUHL�9HUZDOWXQJVVWHOOHQ�E]Z��GHU�9HUHLQ�1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HULVFKH�
5K|Q H�� 9�� �1%5 H�� 9��� JHEHQ� MlKUOLFK MHGHU HLQ� HLJHQHV� %LOGXQJVSURJUDPP� LQ� JHGUXFNWHU�
)RUP�KHUDXV�� LQ�GDV DXFK� LQKDOWOLFK�SDVVHQGH�$QJHERWH�YRQ�NRPSHWHQWHQ�3DUWQHUQ��]HUWLIL�
]LHUWH�1DWXU� XQG�/DQGVFKDIWVI�KUHU��XQG�(LQULFKWXQJHQ� DXIJHQRPPHQ�ZHUGHQ��'LHVH� YLHU�
3URJUDPPH�VLQG�]XVDPPHQ�DXFK�RQOLQH�YHUI�JEDU�E]Z���EHU�9HUDQVWDOWXQJVKLQZHLVH� LQ�GHU�
3UHVVH�DXIILQGEDU�

=LHOJUXSSHQ

'LH�=LHOJUXSSHQ�GHU�%LOGXQJVDUEHLW� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� VWHOOHQ� VLFK�ZLH�
IROJW�GDU�

.LQGHU� YRP�.LQGHUJDUWHQ�ELV� ]XU����-DKUJDQJVVWXIH� �LQNO��� VFKXOLVFK�ZLH�DX�HU�
VFKXOLVFK

-XJHQGOLFKH� YRQ�GHU���� ����-DKUJDQJVVWXIH� VFKXOLVFK�ZLH�DX�HUVFKXOLVFK

(UZDFKVHQH�(LQKHLPLVFKH

(UZDFKVHQH�*lVWH

0XOWLSOLNDWRUHQ

7DEHOOH�����'XUFK�GDV�%LOGXQJVDQJHERW�GHU�9HUZDOWXQJVVWHOOHQ���GHV�9HUHLQV�1%5 H��9� HUUHLFKWH�
6FKXOHQ�XQG�.LQGHUJlUWHQ ������4XHOOH��HLJHQH�(UKHEXQJ �����

.LQGHUJlUWHQ *UXQGVFKXOHQ :HLWHUI�KUHQGH�
6FKXOHQ

)|UGHUVFKXOHQ

/DQGNUHLV JHVDPW
HU�

UHLFKW JHVDPW
HU�

UHLFKW JHVDPW
HU�

UHLFKW JHVDPW
HU�

UHLFKW

%DG .LVVLQJHQ�
�%<�

�� � �� � �� � � �

5K|Q�*UDEIHOG�
�%<�

�� �� �� �� �� � � �

+HUVIHOG�
5RWHQEXUJ�
�+(�

� � � � � � � �

)XOGD��+(� �� �� �� �� �� � � �

6FKPDONDOGHQ�
0HLQLQJHQ�
�7+�

�� � � � � � � �

:DUWEXUJNUHLV�
�7+� �� � � � � � � �

*HVDPW� ��� �� �� �� �� �� �� �

,Q� 7DEHOOH� ���� 6���� LVW� HUVLFKWOLFK�� GDVV� LP� -DKU� ����� ��� �� GHU� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�DQJHVLHGHOWHQ�.LQGHUJlUWHQ�XQG������GHU�6FKXOHQ�PLW�PLQGHVWHQV�
HLQHP�GXUFKJHI�KUWHQ�%LOGXQJVPRGXO� HUUHLFKW�ZXUGHQ��'DV�8QJOHLFKJHZLFKW� LQ�GHU�%HGLH�
QXQJ�GHU�6FKXOHQ� LQ�GHQ�ED\HULVFKHQ�/DQGNUHLVHQ�EHOHJW�EHUHLWV�GLH� IHKOHQGHQ�SHUVRQHOOHQ�
.DSD]LWlWHQ��'LH�1DFKIUDJH�LVW�GHXWOLFK�K|KHU��'D�GLHVH�3URJUDPPPRGXOH�LQ�GHQ�8QWHUULFKW�
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LQWHJULHUW�VLQG��VLQG�VLH�GHU�IRUPDOHQ�%LOGXQJ�LP�81(6&2� %LRVSKlUHQUHVHUYDW�]X]XUHFKQHQ��
'LH�%LOGXQJVDUEHLW�GHV�1%5�H��9��HQWODVWHW�VRPLW�GLH�6FKXOHQ�LQ�LKUHP�OHKUSODQ�
EH]RJHQHQ�$XIWUDJ�

.LQGHU� YRP�.LQGHUJDUWHQ�ELV�LQNO�����-DKUJDQJVVWXIH

1LFKW�QXU�LQ�VSH]LHOOHQ�:DOGNLQGHUJlUWHQ��LQ�GHQ�PHLVWHQ�.LQGHUJlUWHQ�QHKPHQ�GDV�1DWXUHU�
OHEHQ�XQG�GDV�%DVWHOQ�PLW�1DWXUPDWHULDOLHQ�EUHLWHQ�5DXP�HLQ��9LHOH�KDEHQ�HLQHQ�UHJHOPl�L�
JHQ�:DOGWDJ�LP�3URJUDPP��GHU�LQ�HLQHP�YRQ�GHU�.RPPXQH�EHUHLWJHVWHOOWHQ�XQG�VSH]LHOO�EH�
]�JOLFK�GHU�8QIDOOYHUPHLGXQJ� JHSIOHJWHQ�:DOGVW�FN� VWDWWILQGHW��(LQLJH�.LQGHUJlUWHQ�KDEHQ�
VLFK� DXI� 8PZHOW� XQG� 1DFKKDOWLJNHLWVWKHPHQ� VSH]LDOLVLHUW�� 'HU� .LQGHUJDUWHQ� 6FKPDOQDX�
�/NU� )XOGD��DXI�GDV�7KHPD�(QHUJLHHLQVSDUXQJ�XQG�UHJHQHUDWLYH�(QHUJLHQ��GHU�.LQGHUJDUWHQ�
LQ�%DG�%RFNOHW��/NU� %DG�.LVVLQJHQ��DXI JHVXQGH�(UQlKUXQJ�PLW�UHJLRQDOHQ�3URGXNWHQ��'LH�
VHU�YHUI�JW�DXI�GHP�.LQGHUJDUWHQJHOlQGH�DXFK��EHU�HLQH�%LEHUHUOHEQLVEXUJ��6HLW������ZXUGHQ�
LQ� GHQ� /DQGNUHLVH� %DG� .LVVLQJHQ� XQG� 5K|Q�*UDEIHOG� ��� .LWD� DOV� gNR� .LGV� DXVJH]HLFKQHW
�:HWWEHZHUE�GHV�%D\6W08*�PLW�GHP�/DQGHVEXQG�I�U�9RJHOVFKXW]��

.LQGHUJlUWHQ�XQG�*UXQGVFKXOHQ VLQG� GLH�+DXSWWHLOQHKPHU�GHU�8PZHOWELOGXQJVDQJH�
ERWH�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q��,P�ED\HULVFKHQ�7HLO�VLQG�]ZHL�PRELOH�8PZHOW�
ELOGXQJVWHDPV� QDKH]X� WlJOLFK� LP� 5DKPHQ� YRQ� $NWLRQVZRFKHQ� LQ� GHQ� .LQGHUJlUWHQ� XQG�
6FKXOHQ�YRU�2UW��'LH�1DFKIUDJH�QDFK�GLHVHP�$QJHERW�LVW�VR�KRFK��GDVV�VFKRQ�]X�-DKUHVEHJLQQ�
DOOH�7HUPLQH�DXVJHEXFKW�VLQG�XQG�YLHOHQ�6FKXOHQ�XQG�.LQGHUJlUWHQ� OHLGHU�DEJHVDJW�ZHUGHQ�
PXVV��,P�HUHUWK�ULQJHU 7HLO�EULQJW�VLFK�GDV�8PZHOWELOGXQJVWHDP�EHL�8PZHOWWDJHQ�JHPHLQ�
VDP�PLW�UHJLRQDOHQ�([SHUWHQ��ZLH�,PNHUQ��6FKlIHUQ��+RO]VFKQLW]HUQ�RGHU�GHP�/DQGVFKDIWV�
SIOHJHYHUEDQG�� HLQ�� 5HJHOPl�LJ� JLEW� HV� JHPHLQVDPH� OlQGHU�EHUJUHLIHQGH� 9HUDQVWDOWXQJHQ�
ZLH�]� %��GLH�6WHUQZDQGHUXQJ�YRQ�6FKXOHQ�DXV�+HVVHQ��%D\HUQ�XQG�7K�ULQJHQ�]XP�'UHLOlQ�
GHUHFN��

,P�5DKPHQ�YRQ�6FKXODXVIO�JHQ NRPPHQ�*UXQGVFKXOHQ�XQG�ZHLWHUI�KUHQGH�6FKXOHQ��6H�
NXQGDUVWXIH�����DXV�GHP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�XQG�GDU�EHU�KLQDXV� ]X�PHKUWl�
JLJHQ�9HUDQVWDOWXQJHQ�LQ�GLH�6FKXOODQGKHLPH�XQG�GLH�8PZHOWELOGXQJVVWlWWH� 'LHV�HUP|JOLFKW�
HLQH� LQWHQVLYHUH� $XVHLQDQGHUVHW]XQJ� PLW� GHQ� YLHOIlOWLJHQ� 7KHPHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV��*HUDGH�GHU� NRPSHWHQ]RULHQWLHUWH�$QVDW]�GHU�%1(�EUDXFKW� ]HLWOLFKHQ�
)UHLUDXP� I�U� 3DUWL]LSDWLRQ�� 'LVNXVVLRQ�� ,QWHUDNWLRQ� LQ� GHU� *UXSSH� XQG� LQWHUGLV]LSOLQlUHV�
/HUQHQ��$XFK�GLH�(QWZLFNOXQJ�HLQHU�QDWXUYHUEXQGHQHQ�XQG�XPZHOWIUHXQGOLFKHQ�(LQVWHOOXQJ�
EUDXFKW�PHKUWlJLJH�0D�QDKPHQ�]X� LKUHU�9HUDQNHUXQJ�XQG�9HUWLHIXQJ��]� %��%2*1(5 ������
/,()/b1'(5 HW�DO��������

,P�DX�HUVFKXOLVFKHQ�%HUHLFK LVW�GLH�%HWUHXXQJ�GHU�-XQLRU�5DQJHU�*UXSSHQ �-XQLRU�
5DQJHU %DG�.LVVLQJHQ �%<���0LQL�5DQJHU��5K|QPLODQH��5K|QI�FKVH�LQ�GHU�KHVVLVFKHQ�5K|Q�
VRZLH�GLH�-XQLRU�5DQJHU�7K�ULQJHQ��GLH�LQWHQVLYVWH�XQG�NRQWLQXLHUOLFKVWH�)RUP�GHU�%LOGXQJ��
+LHU�WUHIIHQ�VLFK�.LQGHU�YRQ������-DKUHQ�DXI�IUHLZLOOLJHU�%DVLV�UHJHOPl�LJ�]X�1DWXUHUOHEQLV�
DNWLRQHQ��([NXUVLRQHQ�RGHU�/DQGVFKDIWVSIOHJHPD�QDKPHQ�

(LQ� ]XVlW]OLFKHV�� VHKU� LQWHQVLYHV� )RUPDW� ELHWHQ� GLH� MlKUOLFKHQ� %LRVSKlUHQFDPSV� LQ� %D\HUQ�
DP� 6FKZDU]HQ�0RRU� VRZLH� LQ�+HVVHQ� �OHW]WHUHV�PLW� GHP�6SRQVRU�5K|Q6SUXGHO��� GLH� VWDUN�
QDFKJHIUDJW�ZHUGHQ�
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-XJHQGOLFKH� YRQ�GHU����ELV�����-DKUJDQJVVWXIH�

$Q� GHQ� ZHLWHUI�KUHQGHQ� 6FKXOHQ LVW� GLH� 1DFKIUDJH� QDFK� $QJHERWHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q�ZHVHQWOLFK�JHULQJHU��ZDV�Y� D��DXFK�PLW�GHP�K|KHUHQ�RUJDQLVDWR�
ULVFKHQ� $XIZDQG� ]XVDPPHQKlQJW�� GHQ� GLH� IDFKEH]RJHQH� $XIWHLOXQJ� GHV� 6WXQGHQSODQV�PLW�
VLFK�EULQJW��(LQ�����VW�QGLJHV�$QJHERW�GHV�8PZHOWELOGXQJVWHDPV� LVW�GDQQ�RIW�QXU� LP�5DK�
PHQ�YRQ�3URMHNW� RGHU�:DQGHUWDJHQ�GXUFKI�KUEDU��

'HQQRFK�JLEW�HV�DXFK�KLHU�UHJHOPl�LJH�.RRSHUDWLRQHQ��)HVWHU�%HVWDQGWHLO�GHU�%LOGXQJVDUEHLW�
LP�%HUHLFK�GHU�9HUZDOWXQJ�7K�ULQJHQ�LVW�GLH�%HWUHXXQJ�XQG�8QWHUVW�W]XQJ�YRQ�3URMHNWDUEHL�
WHQ� LP� 5K|Q�*\PQDVLXP� .DOWHQVXQGKHLP�� (LQH� %HVRQGHUKHLW� VLQG� GLH� LQ� ����� XQG� �����
GXUFKJHI�KUWHQ� 6FK�OHU�3RGLXPV�999HUDQVWDOWXQJHQ� LQ� +LOGHUV� XQG� *HUVIHOG�� ZR� MHZHLOV�
)UDJHQ�GHU�=XNXQIWVIlKLJNHLW�GHV�/lQGOLFKHQ�5DXPV�XQG�GLH�VSH]LHOOHQ�%HG�UIQLVVH�GHU�-X�
JHQGOLFKHQ�GLVNXWLHUW�ZXUGHQ�

*XW�]X�HUUHLFKHQ�LVW�GLHVH�=LHOJUXSSH�DXFK�EHL�PHKUWlJLJHQ�6FKXOODQGKHLPDXVIO�JHQ��GLH�
HLQH�XPIDVVHQGHUH�%HDUEHLWXQJ�GHU�1DFKKDOWLJNHLWVWKHPHQ�HUP|JOLFKHQ��$OOHUGLQJV�ZHUGHQ�
I�U�GLHVH�0D�QDKPHQ�PLW�VWHLJHQGHU�-DKUJDQJVVWXIH�KlXILJHU�DQGHUH�=LHOH��DXFK�LP�$XVODQG��
JHZlKOW��VR�GDVV�GLH�1DFKIUDJH�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�JHULQJHU�ZLUG�

,Q�GHU�ED\HULVFKHQ�5K|Q�ZXUGH������GLH�HUVWH�-XJHQGJUXSSH� �DE����-DK�
UHQ��JHJU�QGHW��1DKH]X�]HLWJOHLFK�HQWZLFNHOWHQ�VLFK�-XQLRU�5DQJHU�*UXSSHQ ������-DK�
UHQ�� LQ� GHU� +HVVLVFKHQ� XQG� HUHU7K�ULQJHU 5K|Q�� 'LHVH� $NWLYLWlWHQ� VLQG� LQ� GDV� -XQLRU�
5DQJHU�3URJUDPP�YRQ�(8523$5&�'HXWVFKODQG�HLQJHEXQGHQ��'LH�*UXSSHQ�ZHUGHQ�YRQ�GHQ�
8EL�7HDPV��5DQJHUQ��9HUZDOWXQJVVWHOOHQPLWDUEHLWHUQ RGHU�([WHUQHQ� ��EHU�'LHQVWOHLVWXQJV�
YHUWUDJ��EHWUHXW��'DV�3URMHNW�ELHWHW�GLH�0|JOLFKNHLW��.LQGHU�XQG�-XJHQGOLFKH�LP�$OWHU�YRQ����
���-DKUHQ�DQ�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�KHUDQ]XI�KUHQ�XQG�PLW�GHQ�7KHPHQ�

XQG�3URMHNWHQ�YHUWUDXW�]X�PDFKHQ�

0XOWLSOLNDWRUHQ

=XU� ZHLWHUHQ� 9HUEUHLWXQJ� GHU� %1(�7KHPHQ� XQG� ���0HWKRGHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q�ZHUGHQ� UHJHOPl�LJ�)RUWELOGXQJHQ I�U� /HKU� XQG�.LWD�.UlIWH�
DQJHERWHQ��]� %��]X�%LHQHQ��*U�QHV�%DQG��3ODQVSLHOHQ��'DPLW�ZHUGHQ�SlGDJRJLVFKH�)DFKNUlI�
WH� EHIlKLJW�� DXFK� XQDEKlQJLJ� YRQ� 8EL�7HDPV RGHU� 5DQJHUQ�� 7KHPHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q� LQQRYDWLY� ]X� EHDUEHLWHQ��'LH� ]HLWOLFK� VHKU� EHJUHQ]WHQ�.RQWDNWH�
PLW�GHP�%LOGXQJVDQJHERW�GHV�81(6&2�HH%LRVSKlUHQUHVHUYDWHV�5K|Q�N|QQHQ�VR�LP�ODXIHQ�
GHQ�6FKXOMDKU�WKHPDWLVFK�DXIJHJULIIHQ�XQG�YHUVWHWLJW�ZHUGHQ�

5HJHOPl�LJ�ZHUGHQ�LP�-DKUHVSURJUDPP�HLQ� RGHU�PHKUWlJLJH�)RUWELOGXQJHQ�I�U�DX�HU�
VFKXOLVFKH�$NWHXUH GHU�%1(�DQJHERWHQ��GLH�GHU�HLJHQHQ�4XDOLIL]LHUXQJ�HEHQVR�GLHQHQ�ZLH�
GHU�:HLWHUJDEH�JXWHU�%HLVSLHOH�DXV�GHP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q��

-XQJH� (UZDFKVHQH� N|QQHQ HLQ� )UHLZLOOLJHV� gNRORJLVFKHV� -DKU� �)g-� RGHU�%XQGHV�
IUHLZLOOLJHQGLHQVW��%)'� EHLP�9HUHLQ�1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HU��5K|Q�H��
9�� DEVROYLHUHQ�� 'DEHL� XQWHUVW�W]HQ� VLH� GLH� %LOGXQJVDUEHLW� DOV� +LOIVNUlIWH�� SURILWLHUHQ� DEHU�
JOHLFK]HLWLJ�VHOEVW�YRP�%LOGXQJVDQJHERW�GXUFK�SHUV|QOLFKH�:HLWHUHQWZLFNOXQJ�XQG�2ULHQWLH�
UXQJVKLOIH�EHL�GHU�%HUXIVZDKO��(EHQVR�JHEHQ�3UDNWLND�I�U�6FK�OHU�XQG�6WXGHQWHQ HLQHQ�
WLHIHUHQ�(LQEOLFN�LQ�GLH�6WUXNWXUHQ�XQG�7KHPHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q��
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(UZDFKVHQH

'DU�EHU�KLQDXV�JLEW�HV�]DKOUHLFKH�0|JOLFKNHLWHQ�I�U��MXQJH��(UZDFKVHQH�LQ�GHU�5HJLRQ��
VLFK�LQ�3URMHNWHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�]X�HQJDJLHUHQ��GLH�LQ�GHQ�%HUHLFK�
&LWL]HQ�6FLHQFH�KLQHLQUHLFKHQ��6R�N|QQHQ�YLHOH�$XIJDEHQ�ZLH�]��%��GLH�%LUNKXKQ]lKOXQJ RGHU�
GLH�3IOHJH�YRQ�16* QLFKW�RKQH�(KUHQDPWOLFKH�EHZlOWLJW�ZHUGHQ��DQGHUHUVHLWV�ELHWHW� VLFK� LQ�
GLHVHU� )RUP�GHU� %�UJHUEHWHLOLJXQJ� HLQ�ZLFKWLJHU� $QVDW]� I�U� GLH� 9HUPLWWOXQJ� GHU� =LHOH� XQG�
$XIJDEHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� ,Q�GHU�ED\HULVFKHQ�5K|Q�ZHUGHQ� ]��%��
MlKUOLFK� 3URMHNWZRFKHQ� GHV� %HUJZDOGSURMHNWHV� I�U� )UHLZLOOLJH� ]XU� /XSLQHQEHNlPSIXQJ� DXI�
GHU� /DQJHQ� 5K|Q� RGHU�0RRUUHYLWDOLVLHUXQJ�PLW�:LOGODQG�6WLIWXQJ� %D\HUQ� XQG� GHP� /DQG�
VFKDIWVSIOHJHYHUEDQG�5K|Q�*UDEIHOG�RUJDQLVLHUW XQG�GXUFKJHI�KUW��'HQ�)UHLZLOOLJHQ�NRPPW�
GDEHL�HLQH�ZLFKWLJH�0XOWLSOLNDWRUHQUROOH�]X��,Q�GHU�KHVVLVFKHQ�5K|Q�ZHUGHQ�GHU]HLW�MlKUOLFK�
UXQG�����(KUHQDPWOLFKH�LQ�GLH�YHUVFKLHGHQHQ�3URMHNWEHUHLFKH�HLQEH]RJHQ��$XFK�LQ�GHU�ED\H�
ULVFKHQ�XQG�HUHUWK�ULQJHU 5K|Q�JLEW�HV�0|JOLFKNHLWHQ��VLFK�HKUHQDPWOLFK�HLQ]XEULQJHQ�

,P�6LQQH�GHU�,QNOXVLRQ�HUP|JOLFKHQ�ZLU ]� 7��VHLW�YLHOHQ�-DKUHQ�PLW�*UXSSHQ�.LQGHUQ�XQG�
(UZDFKVHQHQ�HLQH�JOHLFKEHUHFKWLJH�7HLOQDKPH DQ�0D�QDKPHQ������� IDQGHQ�]XU�,Q�
WHJUDWLRQ�0D�QDKPHQ�I�U�MXQJH�)O�FKWOLQJH�VWDWW��:HLWHUKLQ�EHWUHXHQ�GLH�KHVVLVFKHQ�5DQJHU�
UHJHOPl�LJ�$UEHLWVHLQVlW]H�GHU�-XJHQGJHULFKWVKLOIH��EHL�GHQHQ�VWUDIIlOOLJHQ�-XJHQGOLFKHQ�
EHL�:RFKHQHQGDUEHLWVHLQVlW]HQ�DXFK�*UXQGODJHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�
XQG�GHU�1DFKKDOWLJNHLW�YHUPLWWHOW�ZHUGHQ�

)�U�(UZDFKVHQH�XQG�)DPLOLHQ��GLH�DOV�*lVWH�NRPPHQ��ELHWHQ�GLH�KHVVLVFKHQ�5DQJHU�
LP�6RPPHUKDOEMDKU�|IIHQWOLFKH�QDWXUNXQGOLFKH�)�KUXQJHQ�DQ��GLH�VHKU�JXW�QDFKJHIUDJW�ZHU�
GHQ��:HLWHUH�)�KUXQJHQ��EHUQHKPHQ�GLH�]HUWLIL]LHUWHQ�1DWXU� XQG�/DQGVFKDIWVI�KUHU��
GLH�GXUFK�LKUHQ�MHZHLOLJHQ�+DXSWEHUXI��]� %��/DQGZLUWH��%LRORJHQ��*HRORJHQ��RIW�DXI�)DFKJH�
ELHWH�VSH]LDOLVLHUW�VLQG�XQG�VR�GLH�$QJHERWVSDOHWWH�HUZHLWHUQ��'D]X�JHK|UHQ�DXFK�GLH�HWZD����
6WHUQHQSDUNI�KUHU�������IDQGHQ�UXQG ���9HUDQVWDOWXQJHQ�PLW�HWZD�������7HLOQHKPHUQ�VWDWW��
GLH�GXUFK�GHQ�6WHUQHQSDUNYHUHLQ�XQG�GLH�6WHUQHQSDUNNRRUGLQDWRULQ�RUJDQLVLHUW�XQG�GXUFK�
JHI�KUW�ZXUGHQ��'HU�*UR�WHLO�GHU�1DWXU� XQG�/DQGVFKDIWVI�KUHU�ELHWHW�GLH�9HUDQVWDOWXQJHQ�LQ�
GHU� )UHL]HLW� DQ�� HLQLJH� MHGRFK� NRQQWHQ� GLH�$QJHERWH� ]XP�+DXSWHUZHUE� RGHU� ]XPLQGHVW� ]X�
HLQHP� ZLFKWLJHQ� 6WDQGEHLQ� GHV� %HWULHEHV� DXVEDXHQ� �]� %�� 8PZHOWPRELO� 5XPSHO�� /DPD�
7UHNNLQJ��1DWXUVFKXOH�2WPDU�'LHW]��

=HQWUDOH� $QODXISXQNWH� I�U� *lVWH� XQG� (LQKHLPLVFKH� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�
VLQG� GLH�%LRVSKlUHQ]HQWUHQ�� 6LH� GLHQHQ� GHU� (UVWLQIRUPDWLRQ� �EHU� GDV� *HELHW� XQG� VLQG�
KlXILJ�$XVJDQJVSXQNW�I�U�([NXUVLRQHQ��,Q�GHQ�PHLVWHQ�,QIR]HQWUHQ�ZLUG�NHLQ�(LQWULWW�HUKR�
EHQ��GLH�+lXVHU�VLQG�JDQ]MlKULJ�JH|IIQHW �YJO��7DEHOOH�����6������

'LH�+lXVHU�XQG�,QIRVWHOOHQ�VLQG�IDVW�LQ�GHU�JDQ]HQ�*HELHWVNXOLVVH�YRUKDQGHQ��QXU�LP�ED\HUL�
VFKHQ�(UZHLWHUXQJVJHELHW�LP�6�GWHLO�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�XQG�LP�Q|UG�
OLFKHQ�%HUHLFK�GHU�KHVVLVFKHQ�5K|Q��+HVVLVFKHV�.HJHOVSLHO�XQG�1|UGOLFKH�.XSSHQUK|Q��IHK�
OHQ�ELVKHU�VROFKH�(LQULFKWXQJHQ��

'LH�%LRVSKlUHQ]HQWUHQ ELHWHQ�'DXHU� XQG�:HFKVHODXVVWHOOXQJHQ��9RUWUDJV� XQG�%HVSUH�
FKXQJVUlXPH� VRZLH 5HJLRQDOOlGHQ� E]Z�� 9HUNDXIVUHJDOH�� 'LH� $XVVWHOOXQJHQ� VLQG� DXI� XQWHU�
VFKLHGOLFKHP� LQKDOWOLFKHP XQG� WHFKQLVFKHP� 6WDQG�� 'LH� HUHUWK�ULQJHU (LQULFKWXQJHQ�
�3URSVWHL�=HOOD�XQG�3RLQW�$OSKD��GLH�$XVVWHOOXQJ�LP�+DXV�GHU�6FKZDU]HQ�%HUJH�XQG�GDV�QHX�
HUULFKWHWH�,QIR�=HQWUXP�DP�5RWHQ�0RRU�VLQG�DNWXHOO��,P�+DXV�GHU�/DQJHQ�5K|Q�ZXUGH������
QXU�GLH�$XVVWHOOXQJ� LP�2EHUJHVFKRVV��EHUDUEHLWHW��(LQH�ZHLWHUH�0RGHUQLVLHUXQJ� LP�(UGJH�
VFKRVV�VWHKW�QRFK�DXV��(EHQVR�ZHLVHQ�GLH�$XVVWHOOXQJHQ�LQ�GHU�+HVVLVFKHQ�9HUZDOWXQJVVWHOOH�
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XQG�LQ�GHU�7KHPHQK�WWH�GHU�$UFKH�5K|Q�hEHUKROXQJVEHGDUI�DXI��'LH�0HGLHQ� XQG�)LOPDXV�
VWDWWXQJ�GHU�+lXVHU�LVW�LQKDOWOLFK�YHUDOWHW�XQG�WHFKQLVFK�QLFKW�PHKU�]HLWJHPl��

,Q�GHQ�%LRVSKlUHQ]HQWUHQ LQ�=HOOD��2EHUEDFK��2EHUHOVEDFK�XQG�DXI�GHU�:DVVHUNXSSH�EHVWH�
KHQ�]XVlW]OLFK�5lXPOLFKNHLWHQ�I�U�ZHFKVHOQGH�$XVVWHOOXQJHQ��GLH�GD]X�EHLWUDJHQ��GLH�KHLPL�
VFKH�%HY|ONHUXQJ�XQG�7DJHVJlVWH�]XP�ZLHGHUKROWHQ�%HVXFK�GHU�(LQULFKWXQJHQ�]X�DQLPLHUHQ��
'DV� ,QIR]HQWUXP� DXI� GHU� :DVVHUNXSSH� �+HVVHQ�� HUI�OOW� MHGRFK� WURW]� KRKHP� %HVXFKHUDXI�
NRPPHQ�EHL�:HLWHP�QLFKW�GLH�UlXPOLFKHQ�XQG�LQKDOWOLFKHQ�$QVSU�FKH�DQ�HLQ�PRGHUQHV�,QIR�
]HQWUXP�

7DEHOOH�����%HVXFKHUVWDWLVWLN�GHU�%LRVSKlUHQ]HQWUHQ�XQG�,QIR]HQWUHQ���VWHOOHQ�LP�-DKU����� �4XHO�
OH��HLJHQH�(UKHEXQJ�������

,QIR]HQWUXP 7UlJHU
%HVXFKHU]DKO�

����

6HPLQDUH��
9HUDQVWDOWXQJHQ�

����

(LQ�
WULWW *U|�H

%LRVSKlUHQ]HQWUXP�
+DXV�GHU�/DQJHQ�
5K|Q

1%5 H��9� �����
����

������7HLOQHKPHU� IUHL ����Pð

%LRVSKlUHQ]HQWUXP�
+DXV�GHU�6FKZDU]HQ�
%HUJH

1%5�H��9��
XQG

7RXULV�
PXVLQIR

������
����

������7HLOQHKPHU�
IUHL ������Pð

,QIRVWHOOH�XQG�
1DWXUYHUPLWWOXQJ�
6FKZDU]HV�0RRU

1%5 H��9� ������ 0RRUI�KUXQJHQ�GLY� IUHL ����Pð

%LRVSKlUHQ]HQWUXP�
*URHQKRII�+DXV��
:DVVHUNXSSH

+HVV��96

%5�5K|Q
������ ��� IUHL ����Pð

1DEX�+DXV�DP�
5RWHQ�0RRU

1DEX�
+HVVHQ

)HUWLJVWHOOXQJ�LQ�
���� ���Pð�

/DQGVFKDIWV�
LQIRUPDWLRQV�
]HQWUXP�5DVGRUI

*HP��
5DVGRUI

���

�6FKOLH�XQJ�LQ�
�����

IUHL

$XVVWHOOXQJ�
3RLQW�$OSKD

3RLQW�$OSKD�
6WLIWXQJ

������ � ����Pð

%LRVSKlUHQ]HQWUXP�
3URSVWHL�=HOOD

*HP��
=HOOD�5K|Q ����� �� IUHL ����Pð

(UOHEQLVZHOW�
5K|QZDOG�PLW�%5�
7KHPHQK�WWH�XQG�
$UFKH�5K|Q

*HP��.DO�
WHQZHVWKHLP

&D�������� ��

���Pð�
�7KHPHQK�WWH�

���P� �)OHGHU�
PDXVK|KOH�

���Pð��$UFKH�

*(6$07 FD��������� ���

'HXWVFKODQG�OLHJW�EHL�GHU�'LJLWDOLVLHUXQJ�QXU�LP�0LWWHOIHOG��QDFK�GHP�'LJLWDO�'HQVLW\�,QGH[�
ZHUGHQ�QXU������YRQ�����P|JOLFKHQ�3XQNWHQ�HUUHLFKW�XQG�GDPLW�3ODW]���YRQ����XQWHUVXFKWHQ�
9RONVZLUWVFKDIWHQ��$&&(1785( ������

)RUPDWH��9RU�DOOHP�LP�IRUPDOHQ�%LOGXQJVEHUHLFK��]� %��EHL�)HUQVWXGLHQJlQJHQ�RGHU�RIIHQHQ�
$QJHERWHQ�YRQ�+RFKVFKXOHQ��0DVVLYH�2SHQ�2QOLQH�&RXUVHV�022&��ZLUG�/HUQHQ�LQGLYLGXD�
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OLVLHUW��$EHU�DXFK�QRQ�IRUPDOH�$QELHWHU��ZLH�]� %��GLH�9KV )XOGD��ELHWHQ�DXI�GHU�/HUQSODWWIRUP�
PRRGOH�6HOEVWOHUQHLQKHLWHQ�DQ��

'LH�'LJLWDOLVLHUXQJ� VFKDIIW� =XJlQJH� ]X�:LVVHQVEHVWlQGHQ�ZLH� QLH� ]XYRU��:DUHQ� ����� QRFK�
� ��GHU�ZHOWZHLWHQ�,QIRUPDWLRQHQ�GLJLWDO�� LVW�GLHVHU�$QWHLO�ELV������DXI������DQJHZDFKVHQ�
�+,/%(57�	 /23(=�������

'LH�+HUDXVIRUGHUXQJ�GHU�%LOGXQJVDUEHLW� OLHJW� LQ�GHU�)|UGHUXQJ�YRQ�0HGLHQNRPSHWHQ]��XP�
GLHVHV�:LVVHQ�EHVFKDIIHQ��EHZHUWHQ�XQG�XPVHW]HQ�]X�N|QQHQ��$XFK�GLHV�JHK|UW�]XU�*HVWDO�
WXQJVNRPSHWHQ]�LP�6LQQH�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ��)�U�GLH�%LOGXQJVDUEHLW�LP�81(�
6&2�%LRVSKlUHQUHVHUYDW�5K|Q�HUJHEHQ�VLFK�KLHU�QHXH�&KDQFHQ��DEHU�DXFK�+LQGHUQLVVH�

*HUDGH�ZHJHQ�GHU�]XQHKPHQGHQ�'LJLWDOLVLHUXQJ�EUDXFKW�HV�ZHLWHUKLQ�$QJHERWH�]X�XQPLWWHO�
EDUHU�1DWXUEHJHJQXQJ��XP�GHU�1DWXUHQWIUHPGXQJ�HQWJHJHQ�]X�ZLUNHQ��%5b0(5 �������GHQQ�
DOOHLQ�VFKRQ�GHU�$XIHQWKDOW�LQ�HLQHP�6FKXW]JHELHW�ZLUNW�VLFK�SRVLWLY�DXI�GLH�1DWXUYHUEXQGHQ�
KHLW�DXV��%,771(5 ������

(UVWH�$QVlW]H��1DWXUHUOHEQLVDQJHERWH�PLW�GLJLWDOHQ�0HGLHQ�]X�XQWHUVW�W]HQ��ZHUGHQ�PLW�GHP�
N�

WLYHQ�3ODQHWHQZHJ�DP�6FKZDU]HQ�0RRU�DXVSURELHUW��$XFK�ZHQQ�HV�GD]X��JHUDGH�LQ�6FKXW]JH�
ELHWHQ��QRFK�%HGHQNHQ�JLEW� �6+8/7,6 �������]HLJHQ� LPPHU�PHKU�8QWHUVXFKXQJHQ��GDVV�GHU�
(LQVDW]� GLJLWDOHU�PRELOHU�0HGLHQ� DXFK� SRVLWLYH� $XVZLUNXQJHQ� DXI� GLH�1DWXUYHUEXQGHQKHLW�
KDW��]� %��&5$:)25' HW�DO������� 6&+$$/ HW�DO��������

'DV�3RWHQ]LDO�GHU�9HUEUHLWXQJ�YRQ�6PDUWSKRQHV�LP�$OOWDJ�������EHL�GHQ�������-lKULJHQ��)(,�
(5$%(1' HW�DO��������ZLUG�LQ�GHU�%LOGXQJVDUEHLW�QRFK�NDXP�JHQXW]W��REZRKO�]DKOUHLFKH�$SSV�
DOV�:HUN]HXJH��DXFK�I�U�GLH�%1(��]XU�9HUI�JXQJ�VWHKHQ��0LW�$FWLRQERXQG�N|QQHQ�RKQH�3UR�
JUDPPLHUNHQQWQLVVH� LQWHUDNWLYH� 5DOO\HV� JHVWDOWHW� ZHUGHQ�� $SSV� ]XU� 3IODQ]HQ� XQG� 7LHUEH�
VWLPPXQJ� VFKDIIHQ�QLFKW� QXU� HLQ�%HZXVVWVHLQ� I�U� GLH� ELRORJLVFKH�9LHOIDOW�� VRQGHUQ� VFKXOHQ�
JOHLFK]HLWLJ�GDV�V\VWHPDWLVFKH�9RUJHKHQ�EHLP�%HVWLPPHQ��RUWVEH]RJHQH�6WHUQHQNDUWHQ�HUOlX�
WHUQ�GHQ�DNWXHOO�VLFKWEDUHQ�6WHUQHQKLPPHO�

$QVlW]H� I�U� GLJLWDOHV� $UEHLWHQ�� GDV� �EHU� 3RZHU3RLQW�3UlVHQWDWLRQHQ� KLQDXVJHKW�� HU|IIQHQ�
VLFK�YRU�DOOHP�EHL� OlQJHUIULVWLJHQ�%LOGXQJVHLQKHLWHQ�ZLH�]� %�� LQ�GHQ�6FKXOODQGKHLPHQ�RGHU�
EHL GHQ� -XQLRU�5DQJHUQ�� 'DV� JHPHLQVDPH� 5HFKHUFKLHUHQ� XQG� (UVWHOOHQ� YRQ� 'RNXPHQWHQ�
ELHWHW�HLQHQ�K|KHUHQ�%HWHLOLJXQJV� XQG�$NWLYLWlWVJUDG�I�U�GLH�7HLOQHKPHU�XQG�I|UGHUW�0HGL�
HQNRPSHWHQ]�XQG�.RPSHWHQ]HQ�GHU�%1(��0LW�+LOIH�YRQ�6N\SH�RGHU�lKQOLFKHQ�3ODWWIRUPHQ��
N|QQWH� DXFK� HLQ� (FKW]HLW�$XVWDXVFK� ]� %�� PLW� GHP� 3DUWQHU�%LRVSKlUHQUHVHUYDW� .UXJHU�WR�
&DQ\RQV�HUUHLFKW�ZHUGHQ�

)�U�6FKXOODQGKHLPDXIHQWKDOWH�XQG�3URMHNWZRFKHQ�LVW�HV�PLW�HQWVSUHFKHQGHQ�2QOLQH�7RROV��]�
%��%$5&$03722/6 ������P|JOLFK��GLH�,QKDOWH�XQG�0HWKRGHQ�LP 9RUIHOG�LQWHQVLY�PLW�GHU�JDQ�
]HQ�.ODVVH�YRU� XQG�QDFK]XEHUHLWHQ��6R�LVW�HLQH�K|KHUH�%HWHLOLJXQJ�XQG�0RWLYDWLRQ�GHU�6FK��
OHU�]X�HUZDUWHQ��DOV�ZHQQ�GHU�/HKUHU�GDV�3URJUDPP�DOOHLQ�EHVWLPPW�

:LH� LQ� GHU� JDQ]HQ� %LOGXQJVDUEHLW� HU|IIQHQ� GLJLWDOH�0HGLHQ� YLHOIlOWLJH� QHXH�0|JOLFKNHLWHQ��
(LQH�EHVVHUH�WHFKQLVFKH�$XVVWDWWXQJ�LVW�GDI�U�]ZDU�QRWZHQGLJ��DEHU�QLFKW�KLQUHLFKHQG��GHQQ�
GDV�3HUVRQDO�PXVV�I�U�GHQ�HIIHNWLYHQ�(LQVDW]�GLHVHU�:HUN]HXJH�TXDOLIL]LHUW�ZHUGHQ�
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������ =XVDPPHQIDVVXQJ�7KHPHQIHOG�%LOGXQJ

,P�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� JLEW� HV� HLQ�EUHLWHV�XQG�DWWUDNWLYHV�$QJHERW� LQ�
GHU�8PZHOWELOGXQJ�XQG�%1(�I�U�.LQGHU��-XJHQGOLFKH�XQG�(UZDFKVHQH��6LH�HUOH�
EHQ�GLH�5K|Q�DOV�0RGHOOUHJLRQ�I�U�HLQH�QDFKKDOWLJH�(QWZLFNOXQJ��HUIDKUHQ��ZLH�HLQ�QDFKKDOWL�
JHU�/HEHQVVWLO� DXVVHKHQ�NDQQ�XQG�HUZHUEHQ�*HVWDOWXQJVNRPSHWHQ]� I�U� HLQH� ]XNXQIWVIlKLJH�
*HVHOOVFKDIW��%DVLV�I�U�GLHVHV�$QJHERW�VLQG��WURW]�XQWHUVFKLHGOLFKVWHU�6WUXNWXUHQ�LQ�GHQ�%XQ�
GHVOlQGHUQ��GLH�9HUZDOWXQJVVWHOOHQ��E]Z�� LKUH�%HDXIWUDJWHQ��2KQH�GHQ�6WDWXV�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV�JlEH�HV�GLHVHV�XPIDQJUHLFKH�%LOGXQJVSURJUDPP�QLFKW��7URW]GHP�]HLJW�
VLFK�DXIJUXQG�HLQHU�YLHO�K|KHUHQ�1DFKIUDJH�HLQ�GHXWOLFKHU�5HVVRXUFHQPDQJHO�LP�%HUHLFK�3HU�
VRQDO��)LQDQ]HQ�XQG�,QIUDVWUXNWXU��

$XIJUXQG� IHKOHQGHQ�3HUVRQDOV�P�VVHQ $QIUDJHQ�YRQ�.LQGHUWDJHVHLQULFKWXQJHQ XQG�
6FKXONODVVHQ DXV�GHU�5HJLRQ�RIWPDOV�DEJHVDJW�ZHUGHQ��HEHQVR�N|QQHQ�GLH�-XJHQGKHUEHU�
JHQ�XQG�-XJHQGELOGXQJVHLQULFKWXQJHQ�QLFKW�LPPHU�DQJHPHVVHQ�EHWUHXW�ZHUGHQ��*HUDGH�KLHU�
ZlUH�GHU�$XVEDX�GHU�.RRSHUDWLRQ�I�U�HLQH�LQWHQVLYHUH��OlQJHUIULVWLJH�%LOGXQJVDUEHLW�QRWZHQ�
GLJ�XQG�Z�UGH�DXFK�GLH�=XNXQIW�GHU�-XJHQGKHUEHUJHQ�XQG�VRQVWLJHQ�%LOGXQJVHLQULFKWXQJHQ�
VLFKHUQ��6HLWHQV�GHV�'HXWVFKHQ�0$%�1.V�ZHUGHQ�I�U�81(6&2�%LRVSKlUHQUHVHUYDWH�5DQJHU�
VWHOOHQ�YHUELQGOLFK�JHIRUGHUW��+LHU�EHVWHKW� LQ� GHU�5K|Q�QRFK�1DFKKROEHGDUI�� 6HOEVW�EHL�GHU�
YHUJOHLFKVZHLVH�JXWHQ�6LWXDWLRQ�LQ�GHU�+HVVLVFKHQ�5K|Q�EHWUHXHQ�GRUW�VHFKV�5DQJHU�HLQH�)Ol�
FKH�YRQ��������KD��VRPLW�HLQ�5DQJHU�SUR������� KD���,P�1DWLRQDOSDUN�.HOOHUZDOG�KLQJHJHQ�
EVSZ� NRPPHQ�UG�����5DQJHU�DXI�������KD��HLQ�5DQJHU�SUR���� KD��� LP�1DWLRQDOSDUN�+DL�
QLFK����5DQJHU�DXI�������KD��HLQ�5DQJHU�SUR�����KD���LP�1DWLRQDOSDUN�%D\HULVFKHU�:DOG�VWH�
KHQ�I�U��������KD����5DQJHU��HLQ�5DQJHU�SUR���� KD��VRZLH�ZHLWHUHV�SlGDJRJLVFKHV�3HUVRQDO�
]XU�9HUI�JXQJ��

(LQ�7HLO�GHU�1DFKIUDJH�NDQQ�GXUFK�H[WHUQH�$NWHXUH��]��%��1DWXU� XQG�/DQGVFKDIWVI�KUHU��
/HUQRUW�%DXHUQKRI�XQG�DQGHUH�6HOEVWVWlQGLJH�DXIJHIDQJHQ�ZHUGHQ��)�U�HLQH�+DUPRQLVLHUXQJ�
GHU�YLHOIlOWLJHQ�$QJHERWH�ZlUH�DOOHUGLQJV�HLQ�OlQGHU�EHUJUHLIHQG�HLQKHLWOLFKHV�%LOGXQJV� XQG
)RUWELOGXQJVSURJUDPP�HUIRUGHUOLFK��GDV�DEHU�ELVKHU�QLFKW�YHUZLUNOLFKW�ZHUGHQ�NRQQWH��,QV�
JHVDPW�IHKOHQ�GLH�SHUVRQHOOHQ�XQG�ILQDQ]LHOOHQ�5HVVRXUFHQ�I�U�GLH�%HWUHXXQJ�XQG�1HW]ZHUN�
SIOHJH�GHU�HKUHQDPWOLFKHQ��QHEHQ� XQG�KDXSWEHUXIOLFKHQ�$NWHXUH��9LHOH�7KHPHQ�ZHUGHQ�YRQ�
XQWHUVFKLHGOLFKHQ�$NWHXUHQ�PLW�WHLOZHLVH�GLYHUJLHUHQGHQ�=LHOHQ�EHDUEHLWHW��HLQH�RUJDQLVDWRUL�
VFKH�$EVWLPPXQJ�ILQGHW�ELVODQJ�QLFKW�VWDWW�

*HUDGH� I�U� HLQH�)XQGLHUXQJ�GHV�%LOGXQJVDQJHERWHV� DXI�%1(�3ULQ]LSLHQ� LQ�DOOHQ�%HUHLFKHQ��
EUDXFKW� HV� DX�HUGHP� HLQH� UHJHOPl�LJH� �:HLWHU��� %LOGXQJ� XQG� 4XDOLIL]LHUXQJ� GHU�
0LWDUEHLWHU��+LHU�EHILQGHW�VLFK�GLH�%LOGXQJVDUEHLW� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q��
GXUFKDXV�SDUDOOHO�]X�EXQGHVZHLWHQ�(QWZLFNOXQJHQ�� LQ�HLQHP�8PEUXFK�YRQ�NODVVLVFKHU�8P�
ZHOWELOGXQJ�]X�HLQHP�XPIDVVHQGHUHQ�%1(�$QJHERW��'LHVHU�3UR]HVV�ZXUGH�EHLVSLHOKDIW�DQJH�
VWR�HQ��DEHU�QRFK�QLFKW�IOlFKHQGHFNHQG�YHUZLUNOLFKW��,QKDOWOLFK��EHUZLHJHQ�GLH�|NRORJLVFKHQ�
8PZHOWEHREDFKWXQJVWKHPHQ��8P�GHU�ELVODQJ�ZHLW�YHUEUHLWHWHQ�5HGX]LHUXQJ�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q�DXI�GLH�7KHPHQ�1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH�HQWJHJHQ�]X�
ZLUNHQ�� VROOWHQ� YHUVWlUNW� %LOGXQJVPRGXOH� HQWZLFNHOW� XQG� DQJHERWHQ� ZHUGHQ�� GLH� DXFK� GLH�
'LPHQVLRQHQ�gNRQRPLH�XQG�6R]LDOHV�]XP�6FKZHUSXQNW�KDEHQ�

'LH�,QIUDVWUXNWXU�PLW�%LRVSKlUHQ]HQWUHQ LVW��DXFK�ZHJHQ�GHU�(UZHLWHUXQJ�GHU�*HELHWV�
NXOLVVH��QLFKW�PHKU�DXVUHLFKHQG��(LQLJH�/HKUSIDGH�VLQG�LQ�GLH�-DKUH�JHNRPPHQ�XQG��EHUDU�
EHLWXQJVEHG�UIWLJ�� $X�HUGHP LVW� GLH� 3UREOHPDWLN� GHU� 9HUNHKUVVLFKHUXQJVSIOLFKW� LQ� YLHOHQ�
%HUHLFKHQ�QRFK�QLFKW�]XIULHGHQVWHOOHQG�JHO|VW��JHNOlUW��'DV�)HKOHQ�YRQ�1DWXUSDUNVWUXNWXUHQ�



1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

LQ�GHU�Q|UGOLFKHQ�KHVVLVFKHQ�.XSSHQUK|Q��/NU��+HUVIHOG�5RWHQEXUJ��ZLUG�KLHU�DOV�EHVRQGHUV�
SUREOHPDWLVFK�ZDKUQHKPEDU�

1DWXUHUOHEQLVUlXPH VLQG�]ZDU�LP�ED\HULVFKHQ�XQG�WK�ULQJHU 7HLO�YRUKDQGHQ�� LQ�+HVVHQ�
IHKOHQ�MHGRFK�HQWVSUHFKHQGH�$QJHERWH��'RFK�DXFK�GLH�/DJH�GHU�YRUKDQGHQHQ�1DWXUHUOHEQLV�
UlXPH�LVW�PHLVW�VR�SHULSKHU��GDVV�VLH�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�QLFKW�DXV�HLJHQHP�$Q�
WULHE� HUUHLFKW�ZHUGHQ� N|QQHQ��'D� LQ� GHU� IUHLHQ�:LOGEDKQ� GLH� %HJHJQXQJHQ�PLW�:LOGWLHUHQ�
LPPHU�HKHU�]XIlOOLJ�VLQG��ZlUH�HV�VHKU�DWWUDNWLY��IHVWH�%HREDFKWXQJVP|JOLFKNHLWHQ �ZLH�]��%��
GLH�:LOG�%HREDFKWXQJVW�UPH� LQ� 1�VWWDO�6LOJHV� LQ� GHU�:LOGQLV� ]X� VFKDIIHQ�� GLH� HLQH� KRKH�
&KDQFH�]XU�6LFKWXQJ�YRQ�:LOGWLHUHQ�ELHWHQ�

%HL�GHU�.RPPXQLNDWLRQ�GHU�%LOGXQJVDQJHERWH�GRPLQLHUHQ�GLH� UHJLRQDOHQ�0HGLHQ�� HLQ� OlQ�
GHU�EHUJUHLIHQGHU�$QVDW]�JHVWDOWHW�VLFK��QRFK��VFKZLHULJ��+LHU� LVW�GLH�JHPHLQVDPH�,QWHUQHW�
VHLWH�PLW�6RQGHULQKDOWHQ� I�U�.LQGHU�XQG�-XJHQGOLFKH�HLQH�HUVWH�JXWH�*UXQGODJH��JHUDGH� I�U�
HLQH� PRGHUQH� .RPPXQLNDWLRQVVWUDWHJLH� LQ� HLQHU� ]XQHKPHQG� GLJLWDOLVLHUWHQ� *HVHOOVFKDIW��
'LHVH�(QWZLFNOXQJ�VRZRKO�PDUNHWLQJEH]RJHQ�DOV�DXFK�PHWKRGLVFK�XQG�LQKDOWOLFK DXI]XJUHL�
IHQ��LVW�HLQH�JDQ]�DNWXHOOH�+HUDXVIRUGHUXQJ�I�U�GLH�%LOGXQJVDUEHLW�DXFK�I�U�GLH�=XNXQIW�


