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�����7KHPHQIHOG�.RPPXQDOH�(QWZLFNOXQJ

0HQVFKHQ�HQWVFKHLGHQ�VLFK�KHXWH�EHZXVVWHU�I�U�GHQ�2UW��DQ�GHP�VLH�LKU�/HEHQ�YHUEULQJHQ��DOV�
GLH� *HQHUDWLRQHQ� YRU� LKQHQ�� 2UWVZHFKVHO� EHLP�hEHUJDQJ� ]ZLVFKHQ� YHUVFKLHGHQHQ� /HEHQV�
SKDVHQ�ZHUGHQ� LPPHU� �EOLFKHU�� (LQ� OHEHQVZHUWHV�:RKQXPIHOG� VRZLH� YHUOlVVOLFKH�(LQULFK�
WXQJHQ�GHU�'DVHLQVYRUVRUJH� VLQG�QHEHQ�GHQ� LQGLYLGXHOOHQ�)DNWRUHQ�ZLH�$UEHLWVP|JOLFKNHLW�
XQG� VR]LDOHQ� %LQGXQJHQ� ZHVHQWOLFKH� (QWVFKHLGXQJVIDNWRUHQ�� 'HVKDOE� LVW� HV� ZLFKWLJ�� GLH�
NRPPXQDOH�(QWZLFNOXQJ� ]XNXQIWVIHVW� ]X�JHVWDOWHQ�� )ROJHQGHQ�$VSHNWHQ�ZLUG�GDKHU� LQ�GLH�
VHP�.DSLWHO�QDFKJHJDQJHQ��8PJDQJ�GHU 6WlGWH�XQG�*HPHLQGHQ�PLW�GHU�5HVVRXUFH�)OlFKH��
(QWZLFNOXQJ�GHV *HElXGHEHVWDQGV XQG�:HLFKHQVWHOOXQJHQ�GDEHL��6LFKHUVWHOOXQJ HOHPHQWDUHU
|IIHQWOLFKHU (LQULFKWXQJHQ��EHLVSLHOVZHLVH� LP�%UDQGVFKXW]�RGHU�EHL�GHU�PHGL]LQLVFKHQ�9HU�
VRUJXQJ��%HGHXWXQJ GLHVHU $XIJDEHQ�I�U�GHQ�ILQDQ]LHOOHQ�6SLHOUDXP�GHU�*HPHLQGHQ�

������ 5HOHYDQWH�$NWHXUH�LP�%HUHLFK�.RPPXQDOH�(QWZLFNOXQJ

.RPPXQDOH� (QWZLFNOXQJ� ZLUG VWDDWOLFK� XQG� NRPPXQDO LP� 81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q�LP�:HVHQWOLFKHQ�YRQ�IROJHQGHQ�$NWHXUHQ�XQWHUVW�W]W �YJO��7DEHOOH�����6������

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

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

/DQGHVPLQLVWHULHQ

%D\HULVFKHV 6WDDWVPL�
QLVWHULXP�I�U�)LQDQ�
]HQ��/DQGHVHQWZLFN�
OXQJ�XQG�+HLPDW��

0�QFKHQ

%D\HULVFKHV 6WDDWVPL�
QLVWHULXP�GHV�,QQHUQ��
I�U�%DX�XQG�9HUNHKU

%D\HULVFKH�6WDDWVPL�
QLVWHULXP�I�U�(UQlK�
UXQJ��/DQGZLUWVFKDIW�

XQG�)RUVWHQ

+HVVLVFKHV 0LQLVWHULXP�
I�U�:LUWVFKDIW��(QHUJLH��
9HUNHKU�XQG�/DQGHV�
HQWZLFNOXQJ��:LHVED�

GHQ

7K�ULQJHU�0LQLVWHULXP�
I�U�,QIUDVWUXNWXU�XQG�
/DQGZLUWVFKDIW��(UIXUW

QDFKJHRUGQHWH�
%HK|UGHQ

5HJLHUXQJ�YRQ�8QWHU�
IUDQNHQ��:�U]EXUJ

5HJLHUXQJVSUlVLGLXP�
.DVVHO

7K�ULQJHU�/DQGHVYHUZDO�
WXQJVDPW��:HLPDU

3ODQXQJVYHUElQGH
5HJLRQDOHU�3ODQXQJV�
YHUEDQG�0DLQ�5K|Q��

%DG�.LVVLQJHQ

5HJLRQDOH�3ODQXQJVVWHOOH�
6�GZHVWWK�ULQJHQ��6XKO

)DFKYHUZDOWXQJHQ
$PW�I�U�OlQGOLFKH�
(QWZLFNOXQJ�8QWHU�
IUDQNHQ��:�U]EXUJ

+HVVLVFKH�9HUZDOWXQJ�
I�U�%RGHQPDQDJHPHQW�
XQG�*HRLQIRUPDWLRQ��

:LHVEDGHQ

$PW�I�U�/DQGHQWZLFNOXQJ�
XQG�)OXUQHXRUGQXQJ��

0HLQLQJHQ

/DQGUDWVlPWHU

/DQGUDWVlPWHU�GHU�
/DQGNUHLVH�%DG�.LV�
VLQJHQ�XQG�5K|Q�

*UDEIHOG

/DQGUDWVlPWHU�GHU�
/DQGNUHLVH�)XOGD�XQG�
+HUVIHOG�5RWHQEXUJ

/DQGUDWVlPWHU�GHU�/DQG�
NUHLVH�6FKPDONDOGHQ�
0HLQLQJHQ�XQG�:DUW�

EXUJNUHLV
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OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

.RPPXQHQ

���*HPHLQGHQ�GHU�
/DQGNUHLVH�%DG�.LV�
VLQJHQ�XQG�5K|Q�

*UDEIHOG

���*HPHLQGHQ�GHU�
/DQGNUHLVH�)XOGD�XQG�
+HUVIHOG�5RWHQEXUJ

���*HPHLQGHQ�GHU�/DQG�
NUHLVH�6FKPDONDOGHQ�
0HLQLQJHQ�XQG�:DUW�

EXUJNUHLV

.RPPXQDOH�$OOLDQ]HQ

%U�FNHQDXHU�5K|QDO�
OLDQ]��$OOLDQ]�)UlQNL�
VFKHV�6DDOHWDO��$OOLDQ]�

.LVVLQJHU�%RJHQ��

.UHX]EHUJDOOLDQ]��
1(6�$OOLDQ]��$OOLDQ]�
2EHUHV�6WUHXWDO

'LH� YHUDQWZRUWOLFKHQ�GUHL�0LQLVWHULHQ� I�U�GHQ�%HUHLFK�.RPPXQDOH�(QWZLFNOXQJ�
/DQGHVHQWZLFNOXQJ VLQG�GDV�%D\HULVFKH�6WDDWVPLQLVWHULXP�I�U�)LQDQ]HQ��/DQGHVHQWZLFN�
OXQJ�XQG�+HLPDW��6W0)/+��LQ�0�QFKHQ�XQG�1�UQEHUJ��GDV�+HVVLVFKH�0LQLVWHULXP�I�U�:LUW�
VFKDIW��(QHUJLH��9HUNHKU�XQG�/DQGHVHQWZLFNOXQJ��+0:(9/��LQ�:LHVEDGHQ�XQG�GDV�7K�ULQ�
JHU�0LQLVWHULXP�I�U�,QIUDVWUXNWXU�XQG�/DQGZLUWVFKDIW�LQ�(UIXUW��

=XVWlQGLJH�$NWHXUH�GHU�5HJLRQDOSODQXQJ�XQG�NRPPXQDOHQ�(QWZLFNOXQJ� VLQG�]X�
GHP�LQ�7K�ULQJHQ�GLH�5HJLRQDOH�3ODQXQJVJHPHLQVFKDIW 6�GZHVWWK�ULQJHQ PLW�LKUHU�5HJLRQD�
OHQ� 3ODQXQJVVWHOOH� 6�GZHVWWK�ULQJHQ� LQ� 6XKO�� LQ� +HVVHQ� GDV� 5HJLHUXQJVSUlVLGLXP� .DVVHO�
�$EW��,,�9HUNHKU��3ODQXQJ��OlQGOLFKHU�5DXP�XQG�9HUEUDXFKHUVFKXW]��XQG�LQ�%D\HUQ�GHU�5HJL�
RQDOH�3ODQXQJVYHUEDQG�0DLQ�5K|Q��'DV�$PW�I�U�OlQGOLFKH�(QWZLFNOXQJ��$/(��8QWHUIUDQNHQ�
JHVWDOWHW�'RUIHUQHXHUXQJVSUR]HVVH��)OXUQHXRUGQXQJHQ��:DOGQHXRUGQXQJHQ�XQG�EHWUHXW�GLH�
(UDUEHLWXQJ�YRQ�,QWHJULHUWHQ�OlQGOLFKHQ (QWZLFNOXQJVNRQ]HSWHQ��,/(.V���'LH�5HJLHUXQJ�YRQ�
8QWHUIUDQNHQ�XQWHUVW�W]W�XQG�EHUlW�NRPPXQDOH�$OOLDQ]HQ�EHL�.RQ]HSWHQ�GHU�'DVHLQVYRUVRU�
JH�VRZLH�HLQ]HOQH�.RPPXQHQ�EHL�GHU�8PVHW]XQJ�NRQNUHWHU�0D�QDKPHQ�GHU�,QQHQHQWZLFN�
OXQJ�E]Z��6DQLHUXQJHQ��EHU�GLH�6WlGWHEDXI|UGHUXQJ��bKQOLFKH�$XIJDEHQ�HUI�OOW�I�U�GHQ�WK��
ULQJHU� 7HLO� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q GDV� $PW� I�U /DQGHQWZLFNOXQJ� XQG
)OXUQHXRUGQXQJ� 0HLQLQJHQ�� I�U� +HVVHQ� GLH� +HVVLVFKH� 9HUZDOWXQJ� I�U� %RGHQPDQDJHPHQW�
XQG�*HRLQIRUPDWLRQ��:LHVEDGHQ�

.RPPXQDOH�6WUXNWXUHQ

*HPHLQGHQ�XQG�6WlGWH VLQG�LQ�GHU�5K|Q�VHOEVW�I�U�GLH�(QWZLFNOXQJ�LKUHU�.RPPXQHQ�YHU�
DQWZRUWOLFK��'DU�EHU�KLQDXV�QHKPHQ�/DQGUDWVlPWHU LQ�7HLOEHUHLFKHQ�HLQH�NRRUGLQLHUHQGH�

VLFK� VSH]LHOO�PLW� GHQ� 7KHPHQ� GHU� NRPPXQDOHQ� (QWZLFNOXQJ� EHVFKlIWLJHQ�� $XI� .UHLVHEHQH�
VLQG�HLQLJH�(LQ]HOSURMHNWH��]��%��*HVXQGKHLWVUHJLRQ�3OXV��0252��gNRPRGHOOUHJLRQHQ��RUJD�
QLVLHUW��:HLWHUH� $NWHXUH� VLQG� LQ� %D\HUQ� GLH�NRPPXQDOHQ�$OOLDQ]HQ� �JHQDXH� $XIOLVWXQJ�
VLHKH�7DEHOOH�����6�� ������ LQ�GHQHQ� VLFK� MHZHLOV�PHKUHUH�*HPHLQGHQ� ]XVDPPHQJHVFKORVVHQ�
KDEHQ��XP�PLW�JHPHLQVDPHQ�)DFKSHUVRQDO�JHPHLQGH�EHUJUHLIHQGH�$XIJDEHQ�]X�EHZlOWLJHQ�

9HUHLQH�XQG�9HUElQGH�

'HU�9HUHLQ�5K|QIRUXP�H��9� �EHUQLPPW�]XU]HLW�QRFK�$XIJDEHQ�LP�%HUHLFK�7RXULVPXV��GHU�
9HUPDUNWXQJ�XQG�GHU�3IOHJH� WRXULVWLVFKHU�+LJKOLJKWV� LQ�7K�ULQJHQ�� ,P�5DKPHQ�GHU�5HJLR�
QDOHQWZLFNOXQJ�EHWUHLEHQ�VLH�1HW]ZHUNDUEHLW��)|UGHUPLWWHODNTXLVH��3URMHNWPDQDJHPHQW�XQG�
3URMHNWHQWZLFNOXQJ� VRZLH %HUDWXQJ�� 'DV� ODQJMlKULJH� 6FKZHUSXQNWWKHPD� GHV� 7K�ULQJHU�
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+HLPDWEXQGHV LVW� QDFKKDOWLJH� XQG� HLJHQVWlQGLJH� 5HJLRQDOHQWZLFNOXQJ�� GLH� YRQ� ORNDOHQ�
$NWHXUHQ�JHWUDJHQ�ZLUG�

'HU�9HUEDQG�I�U�OlQGOLFKH�(QWZLFNOXQJ��9/(��LQ�8QWHUIUDQNHQ LVW�HLQ�=XVDPPHQ�
VFKOXVV� DOOHU�7HLOQHKPHUJHPHLQVFKDIWHQ� LP�'LHQVWJHELHW�GHV�$PWHV� I�U�/lQGOLFKH�(QWZLFN�
OXQJ�8QWHUIUDQNHQ�� GLH� LQ�GHU�/lQGOLFKHQ�(QWZLFNOXQJ�)OXUQHXRUGQXQJV� XQG�'RUIHUQHXH�
UXQJVSURMHNWH�HLJHQYHUDQWZRUWOLFK�GXUFKI�KUHQ��YJO��7DEHOOH�����6������

7DEHOOH�����9HUElQGH��9HUHLQH�XQG�1HW]ZHUNH�LP�%HUHLFK�.RPPXQDOH�(QWZLFNOXQJ�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

.RPPXQDOH�6SLW]HQ�
YHUElQGH

%D\HULVFKHU�/DQGNUHLV�
WDJ

+HVVLVFKHU�/DQG�
NUHLVWDJ

7K�ULQJHU�
/DQGNUHLVWDJ

%D\HULVFKHU�*HPHLQGH�
WDJ

+HVVLVFKHU�*HPHLQ�
GHWDJ

7K�ULQJHU�
*HPHLQGHWDJ

.RPPXQDOH�=ZHFNYHU�
ElQGH 7ULQNZDVVHUYHUVRUJXQJ��$EZDVVHUHQWVRUJXQJ��6FKXOHQ�X� D�

9HUElQGH�9HUHLQH

9HUEDQG�I�U�OlQGOLFKH�
(QWZLFNOXQJ�8QWHU�
IUDQNHQ��9/(���:�U]�

EXUJ

9HUHLQ�1DWXU�� XQG�
/HEHQVUDXP�5K|Q�

H� 9�
5K|QIRUXP�H� 9�

0LWHLQDQGHU�)�UHL�
QDQGHU�2EHUHV�
)XOGDWDO�H� 9�

+HLPDWEXQG�7K�ULQJHQ�H�
9�

5K|QNOXE�H� 9

1HW]ZHUNH

%D\HULVFKH�$NDGHPLH�
OlQGOLFKHU�5DXP��0�Q�

FKHQ

$NDGHPLH�OlQGOLFKHU�5DXP�
7K�ULQJHQ��(UIXUW

=HQWUXP�I�U�QDFKKDOWL�
JH�.RPPXQDOHQWZLFN�

OXQJ��1�UQEHUJ

/RNDOH� XQG� 5HJLRQDOH�
$NWLRQVJUXSSHQ�
�/($'(5�

/$*�5K|Q�*UDEIHOG�H��
9�

5HJLRQDOIRUXP�
+HUVIHOG�5RWHQEXUJ H��

9�

5$*�/($'(5�
+HQQHEHUJHU�/DQG�H��9

/$*�%DG�.LVVLQJHQ�H��
9�

1DWXU�� XQG�/HEHQV�
UDXP�5K|Q�H��9�

�9/15�

5$*�:DUWEXUJUHJLRQ�H��
9�

5HJLRQDOIRUXP
)XOGD�6�GZHVW�H��9�

1HW]ZHUNH

7KHPHQ�GHU�QDFKKDOWLJHQ�5HJLRQDOHQWZLFNOXQJ�WUHLEHQ�GDU�EHU�KLQDXV�GLH�$NDGHPLH�OlQGOL�
FKHU� 5DXP� 7K�ULQJHQ�� GLH� %D\HULVFKH� $NDGHPLH� OlQGOLFKHU� 5DXP� XQG� GDV� =HQWUXP� I�U�
QDFKKDOWLJH�.RPPXQDOHQWZLFNOXQJ��%D\HUQ��YRUDQ��
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8QWHUQHKPHQ

'LH�+$� +HVVHQ� $JHQWXU� *PE+ EHUlW� LQ� )UDJHQ� GHU� UlXPOLFKHQ� XQG� VWlGWHEDXOLFKHQ�
(QWZLFNOXQJ�LQ�+HVVHQ�XQG�XQWHUVW�W]W�GLH�.RPPXQHQ�EHL�GHU�8PVHW]XQJ�YRQ�3URJUDPPHQ�

/($'(5

(LQHQ�6RQGHUVWDWXV�KDEHQ�GLH�DXV�GHP�HXURSlLVFKHQ�/($'(5�)|UGHUSURJUDPP�KHUDXV�HQW�
VWDQGHQHQ� /RNDOHQ� XQG� 5HJLRQDOHQ� J$NWLRQVJUXSSHQ

DPPHQDUEHLW�PLW�GHQ�%�UJHUQ�GXUFKJHI�KUW��XP�VR�
NRPPXQDOH�(QWZLFNOXQJ�YRUDQ�]X�WUHLEHQ��'D]X�JHK|UHQ�LQ�GHU�KHVVLVFKHQ�5K|Q�GHU�9HUHLQ�
1DWXU� XQG�/HEHQVUDXP�5K|Q�H��9���91/5��VRZLH GDV�5HJLRQDOIRUXP�)XOGD�6�GZHVW H��9� I�U�
GHQ�/DQGNUHLV�)XOGD�XQG�GDV�5HJLRQDOIRUXP�+HUVIHOG�5RWHQEXUJ��+()���,Q�GHU�ED\HULVFKHQ�
5K|Q�VLQG�GLH�/$*�%DG�.LVVLQJHQ�H��9��XQG�GLH�/$*�5K|Q�*UDEIHOG�H��9��]X�QHQQHQ��)�U�GLH�
WK�ULQJLVFKH�5K|Q�VLQG�]ZHL�/$*V�]XVWlQGLJ��GLH�5$*�/($'(5�:DUWEXUJUHJLRQ H� 9�
XQG�GLH�5$*�+HQQHEHUJHU�/DQG H��9� �YJO��7DEHOOH��� 6� �����

5ROOH�GHU�9HUZDOWXQJVVWHOOHQ

'LH�9HUZDOWXQJVVWHOOHQ�KDEHQ�OlQGHUVSH]LILVFK�XQWHUVFKLHGOLFKH�=XVWlQGLJNHLWHQ��'LH�%D\HUL�
VFKH�9HUZDOWXQJVVWHOOH�LVW�0LWJOLHG�LP�)DFKEHUHLW�GHU�/$*�%DG�.LVVLQJHQ�H��9�,Q�+HVVHQ�LVW�
GHU� 91/5� DOV� /($'(5�$NWLRQVJUXSSH� I�U� GHQ� /DQGNUHLV� )XOGD� GXUFK� 3HUVRQDOXQLRQ� YRQ�
*HVFKlIWVI�KUHU�XQG�VWHOOYHUWUHWHQGHP�9HUZDOWXQJVVWHOOHQOHLWHU� HQJ�PLWHLQDQGHU� YHUNQ�SIW��
'LH� /($'(5�5HJLRQDOPDQDJHULQ� LVW� GLUHNW� EHLP� 91/5� DQJHVWHOOW�� 'LH� 7K�ULQJHU 9HUZDO�
WXQJVVWHOOH�LVW�0LWJOLHG�LP�%HLUDW�GHU�/HQNXQJVJUXSSHQ�GHU�/$*V�XQG YRQ�HLQLJHQ�$OOLDQ]HQ�
'LH�77K�ULQJHU 9HUZDOWXQJVVWHOOH LVW�LQ�EHLGHQ�5$*V�0LWJOLHG�LP�)DFKEHLUDW�

������ )OlFKHQQXW]XQJ

$XFK� ZHQQ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� DXI� HLQHP� 4XDGUDWNLORPHWHU� QXU� UXQG�
�� 0HQVFKHQ�OHEHQ������������� ���VWDWLVWLVFKH�*HPHLQGHQ��67$7,67,6&+(�b07(5�'(6�%81�
'(6�81'�'(5�/b1'(5��������ZDV�YHUJOLFKHQ�PLW�����0HQVFKHQ�SUR�4XDGUDWNLORPHWHU�LP�JH�
VDPWHQ�%XQGHVJHELHW�ZHQLJ� HUVFKHLQW� LVW� HV� DXFK� LP�G�QQHU�EHVLHGHOWHQ� OlQGOLFKHQ�5DXP�
ZLFKWLJ�� YHUDQWZRUWXQJVYROO�PLW�GHP�*UXQG�XQG�%RGHQ�XP]XJHKHQ��GHQQ�)OlFKH LVW� DXFK�
LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�HLQH�HQGOLFKH�5HVVRXUFH�

'LH�)UDJHQ�GHU�)OlFKHQQXW]XQJ�VLQG�NODU�JHUHJHOW��DP�GHXWOLFKVWHQ�LP�WK�ULQJHU 7HLO�GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q��*HPl��GHU 9HURUGQXQJ��7+h5%5�92 5+g1��EHVWHKW�
I�U�QHXH�6LHGOXQJV� XQG�9HUNHKUVIOlFKHQ�LQ�GHU�(QWZLFNOXQJV]RQH�IROJHQGHV�9HUERW�

����,Q�GHU (QWZLFNOXQJV]RQH�LVW�HV�YHUERWHQ�

HUULFKWHQ�RGHU�ZHVHQWOLFK�]X�lQGHUQ��GLHV�JLOW�QLFKW�I�U�EDXOLFKH�$QODJHQ�LP�*HOWXQJVEH�
UHLFK�UHFKWVNUlIWLJHU�%HEDXXQJVSOlQH�XQG�LQ�LP�=XVDPPHQKDQJ�EHEDXWHQ�2UWVWHLOHQ�VR�

%HL� GHU� 1HXDXIVWHOOXQJ� YRQ� %DXOHLWSOlQHQ� LVW� ]X EHDFKWHQ�� GDVV� GLH� 6LHGOXQJVHQWZLFNOXQJ�
HQWVSUHFKHQG�GHU�YRUDQJHVWHOOWHQ�0D�JDEH�GHV�����$EV����1U����7K�U%5�92�5K|Q�QDFKKDOWLJ��
ODQGVFKDIWVDQJHSDVVW� XQG� XQWHU� %HDFKWXQJ� GHU� KLVWRULVFK� JHZDFKVHQHQ�� JHELHWVW\SLVFKHQ�
6LHGOXQJVVWUXNWXUHQ�HUIROJW�
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$XVQDKPHQ� I�U� ODQGZLUWVFKDIWOLFKH� *HElXGH� VRZLH� *HElXGH�� EHL� GHQHQ� GLH� XQWHUH� 1DWXU�
VFKXW]EHK|UGH�DXVGU�FNOLFK�]XJHVWLPPW�KDW��VLQG�LQ�����JHQDQQW��1RFK�VWULNWHU�UHJHOW�� ������
GDV�9HUERW�I�U�GLH�3IOHJH]RQH��+LHU�JLEW�HV�NHLQH�$XVQDKPH�YRP�9HUERW�]XU�(UULFKWXQJ�EDXOL�
FKHU�$QODJHQ��/HGLJOLFK�)RUVWZHJH�G�UIHQ�LP�(LQYHUQHKPHQ�PLW�GHU�2EHUHQ�1DWXUVFKXW]EH�
K|UGH�]XU�%HIDKUEDUNHLW�PLW�/NZ DXVJHEDXW�ZHUGHQ��,Q�GHU�.HUQ]RQH�LVW�MHJOLFKH�)OlFKHQEH�
HLQWUlFKWLJXQJ�YHUERWHQ��%HIUHLXQJHQ�YRQ�GLHVHQ�9HUERWHQ�NDQQ�QXU�GLH�8QWHUH�E]Z��2EHUH�
1DWXUVFKXW]EHK|UGH�HUWHLOHQ��

'LH�(QWZLFNOXQJV]RQH LQ�%D\HUQ� LVW� ODXW�GHU�(UNOlUXQJ�]XP�81(6&2�%LRVSKlUHQUHVHUYDW�

�%$<67089 ����D���'LH�6LFKHUXQJ�GHU�3IOHJH]RQH�HUIROJW�HQWVSUHFKHQG�GXUFK�YHUVFKLHGHQH�
1DWXUVFKXW]JHELHWH�� $OOHUGLQJV� VLQG� GLH� 6LHGOXQJVJHELHWH� DXV� GHP� /DQGVFKDIWVVFKXW]JHELHW�
DXVJHQRPPHQ��ZHVKDOE�KLHU��ZLH�DXI�GHU�JDQ]HQ�/DQGHVIOlFKH��GLH�9RUJDEHQ�GHV�/DQGHVHQW�
ZLFNOXQJVSURJUDPPV�%D\HUQ�JHOWHQ��/(3�%D\HUQ��������=XP�7KHPD�)OlFKHQVSDUHQ�VLQG�LP�
.DSLWHO������GHV�/(3�IROJHQGH�*UXQGVlW]H�IRUPXOLHUW��

EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV� GHPRJUDILVFKHQ�:DQGHOV� XQG� VHLQHU� )ROJHQ DXVJHULFKWHW�
ZHUGHQ�
�*��)OlFKHQVSDUHQGH�6LHGOXQJV� XQG�(UVFKOLH�XQJVIRUPHQ�VROOHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
RUWVVSH]LILVFKHQ�*HJHEHQKHLWHQ�DQJHZHQGHW�ZHUGHQ�

,P�/DQGHVHQWZLFNOXQJVSODQ�+HVVHQ ZLUG� LQ�.DSLWHO� �����GLH�$XVZHLVXQJ� YRQ�)OlFKHQ� I�U�
6LHGOXQJV]ZHFNH� JUXQGVlW]OLFK� IRUPXOLHUW �/(3� +(66(1 ������ 5(*,(581*6%(=,5. .$66(/
������

U�
UDQJ�YRU�GHU�$XVZHLVXQJ�]XVlW]OLFKHU�6LHGOXQJVIOlFKHQ�HLQ]XUlXPHQ��(LQH�=HUVLHGOXQJ�GHU�
/DQGVFKDIW� KDW� ]X�XQWHUEOHLEHQ�� QHXH�)OlFKHQ� I�U�6LHGOXQJV]ZHFNH� VROOHQ� LQ�$QELQGXQJ�DQ�

,Q�.DSLWHO���ZHUGHQ�*UXQGVlW]H�]X�)UHLUDXPVWUXNWXU�XQG��VLFKHUXQJ�ZLH�IROJW�IRUPXOLHUW��

LP�6LQQH�HLQHU�QDFKKDOWLJHQ�5DXPHQWZLFNOXQJ�VRZHLW�ZLH�P|JOLFK� IUHL]XKDOWHQ��)UHLUlXPH�
VLQG�QDFK�0|JOLFKNHLW YRU�,QDQVSUXFKQDKPHQ�]X�VFK�W]HQ��GLH�]X�HLQHP�9HUOXVW�RGHU�]X�HLQHU�
GDXHUQGHQ�%HHLQWUlFKWLJXQJ�LKUHU�|NRORJLVFKHQ�XQG�|NRQRPLVFKHQ�)XQNWLRQHQ�I�KUHQ�Z�U�
GHQ��1LFKW�YHUPHLGEDUH�,QDQVSUXFKQDKPHQ�KDEHQ�XPZHOWVFKRQHQG�XQG� IOlFKHQVSDUHQG�]X�
HUIROJHQ��'LH�]HUVFKQHLGHQGH�:LUNXQJ�YRQ�)OlFKHQLQDQVSUXFKQDKPHQ�LVW�]X�YHUPHLGHQ�RGHU�

2EZRKO LQ�DOOHQ�GUHL�%XQGHVOlQGHUQ�GHXWOLFKH�9RUJDEHQ�]XP�)OlFKHQVSDUHQ EHVWHKHQ��
QLPPW�WURW]GHP�GHU�$QWHLO�GHU�I�U�6LHGOXQJ�XQG�9HUNHKU�EHDQVSUXFKWHQ�)OlFKH�LP�JHVDPWHQ�
81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�]X��ZLH�$EELOGXQJ�����6���� �YJO� 7DEHOOH�$QK���� ]HLJW��

'LH�6LHGOXQJV� XQG�9HUNHKUVIOlFKH ZXFKV�YRQ������ ����� /HGLJOLFK�GHU .RQYHUVLRQV�
VWDQGRUW :LOGIOHFNHQ �5�FNJDEH�PLOLWlULVFK� JHQXW]WHU� )OlFKHQ� XQG� 5LHGHQEHUJ IDOOHQ� DXV�
GLHVHP�7UHQG��%HVRQGHUV�JUDYLHUHQG� LVW�GLH�6LWXDWLRQ� LQ�7K�ULQJHQ��ZR�]DKOUHLFKH�*HPHLQ�
GHQ��DOOHQ�YRUDQ�9DFKD� ���������XQG�*HLVD ��������� QPLQ HUKHEOLFKHP 8PIDQJ� LKUH�6LHG�
OXQJV� XQG�9HUNHKUVIOlFKHQ�YHUJU|�HUW�KDEHQ�
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$EELOGXQJ� ��� (QWZLFNOXQJ� GHU� 6LHGOXQJV� XQG� 9HUNHKUVIOlFKH >�@ ������ ������ XQG� $QWHLOH�
6LHGOXQJV� XQG� 9HUNHKUVIOlFKH� ������ 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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%DQG�, � :R�VWHKHQ�ZLU"

%HWUDFKWHW� PDQ� GLH� (QWZLFNOXQJ� ]XVDPPHQ� PLW� GHQ� GHPRJUDILVFKHQ� 9HUlQGHUXQJHQ� XQG�
3URJQRVHQ�� GDQQ� LVW� GDV� $XVHLQDQGHUGULIWHQ� YRQ� )OlFKHQYHUEUDXFK� XQG� %HY|ONHUXQJVHQW�
ZLFNOXQJ�EHVRQGHUV�IUDSSLHUHQG�XQG�LP�NODUHQ�:LGHUVSUXFK�]XU�JHIRUGHUWHQ�$QSDVVXQJ�GHU�
3ODQXQJVHQWVFKHLGXQJHQ��VLHKH�REHQ�E]Z��YJO��,�������

'LH� 'DUVWHOOXQJ� ]X� GHQ� JHPHLQGHEH]RJHQHQ� )OlFKHQQXW]XQJVGDWHQ ����� XQG� ����� ZXUGH�
DXI�%DVLV�GHU�$XVZHUWXQJ�GHU�$XWRPDWLVLHUWHQ�/LHJHQVFKDIWVE�FKHU� �$/%�� HUVWHOOW�� GD������
GDV�DNWXHOOVWH�-DKU�ZDU�� I�U�GDV� LQ�DOOHQ�GUHL�%XQGHVOlQGHUQ�YHUJOHLFKEDUH�'DWHQ�YHUI�JEDU�
VLQG��$E�GHP�(UKHEXQJVMDKU������ZHUGHQ�EXQGHVZHLW�GLH�$/%�GXUFK�GLH�$PWOLFKHQ�/LHJHQ�
VFKDIWVNDWDVWHU�,QIRUPDWLRQVV\VWHPH��$/.,6��DEJHO|VW��$'9 �������'LH�8PVWHOOXQJ�HUIROJWH�
VFKULWWZHLVH�XQG�LQ�GHQ�HLQ]HOQHQ�%XQGHVOlQGHUQ�]X�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ DE�GHP�
-DKU ������=XGHP�N|QQHQ�$/.,6�'DWHQ�XQG�$/%�'DWHQ�DXIJUXQG�PHWKRGLVFKHU�$QSDVVXQ�
JHQ�QLFKW�VLQQYROO�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�

������ *HElXGH�XQG�:RKQHQ

,Q�JDQ]�'HXWVFKODQG�OHEHQ�GLH�0HQVFKHQ�KLQVLFKWOLFK�GHU�EHDQVSUXFKWHQ�:RKQIOlFKH�LPPHU�
JUR�]�JLJHU��'LH�EHZRKQWH�)OlFKH�SUR�(LQZRKQHU LVW� LQ�GHQ� OHW]WHQ�-DKUHQ�VWHWLJ�JH�
VWLHJHQ �67$7,67,6&+(�b07(5�'(6�%81'(6�81'�'(5�/b1'(5 ������� ,P�-DKU������KDWWH� LP�
'XUFKVFKQLWW� MHGHU�5K|QHU� �����P� :RKQIOlFKH��ZDV� IDVW� ��P� PHKU� VLQG� DOV� GHU�%XQGHV�
GXUFKVFKQLWW��,Q�GHU�*HVDPWVFKDX�IlOOW�DXI��GDVV�LQ�7K�ULQJHQ�GLH�:RKQIOlFKHQ�NOHLQHU�VLQG��
$X�HUGHP�KDEHQ�GLH�HKHU�SHULSKHU�JHOHJHQHQ�*HPHLQGHQ� LQ�+HVVHQ�XQG�%D\HUQ��ZLH�3RS�
SHQKDXVHQ��1RUGKHLP�RGHU�6RQGKHLP�Y�G��5K|Q��PLW�GHP�6SLW]HQZHUW�YRQ����P�� (LQZRK�
QHU��IDVW�GRSSHOW�VR�YLHO�:RKQIOlFKH�ZLH�*HUVWHQJUXQG�LQ�7K�ULQJHQ��ZR�MHGHU�(LQZRKQHU�LP�
6FKQLWW����P� ]XU�9HUI�JXQJ�KDW �YJO��7DEHOOH�$QK�����

%HWUDFKWHW�PDQ�GLH�(QWZLFNOXQJ�VHLW������JHQDXHU��GDQQ�IlOOW�DXI��GDVV�LQ�IDVW�DOOHQ�*HPHLQ�
GHQ�GLH�:RKQIOlFKH�SUR�(LQZRKQHU�JHVWLHJHQ�LVW �YJO��$EELOGXQJ�����6�������%HVRQGHUV�VWDUN�
ZDU�GLHV�EHLVSLHOVZHLVH�LQ�+RKHQURGD��YRQ�������DXI�������4XDGUDWPHWHU���LQ�%DVWKHLP��YRQ�
������DXI�������4XDGUDWPHWHU��RGHU�8QWHUNDW]��YRQ�������DXI�������4XDGUDWPHWHU��GHU )DOO��
'LH�LQGLYLGXHOOHQ�$QVSU�FKH�DQ�:RKQUDXP�VLQG�JHVWLHJHQ�XQG�ODVVHQ�VLFK�LQ�GHU�5K|Q�DXI�
JUXQG�GHU�JHULQJHUHQ�%RGHQSUHLVH�OHLFKWHU�HUI�OOHQ��DOV�GLHV�LQ�GHQ�%DOOXQJVUlXPHQ�GHU�)DOO�
LVW��'DU�EHU�KLQDXV� HUIROJW� HLQH�$QSDVVXQJ�GHV� ,PPRELOLHQEHVWDQGHV� DQ�GLH� VLFK� DXIJUXQG�
GHV� GHPRJUDILVFKHQ�:DQGHOV� lQGHUQGHQ� %HG�UIQLVVH� QXU� YHU]|JHUW�� G� K�� DXI�:HJ]XJ� GHU�
M�QJHUHQ�*HQHUDWLRQ�ZLUG�QLFKW�XQPLWWHOEDU�PLW�5�FNEDX�UHDJLHUW��/HHUVWDQG�XQG�:HUW�
YHUIDOO YRQ�lOWHUHQ�+lXVHUQ�LQ�]HQWUDOHU /DJH�VLQG�GLH�)ROJH��(LQH�.RQVHTXHQ]�GHV�GHPRJUD�
ILVFKHQ�:DQGHOV�LVW�IHUQHU��GDVV�LP�OlQGOLFKHQ�5DXP�GXUFK�GHQ�7RG�GHV�/HEHQVSDUWQHUV�LP�
PHU� PHKU� :RKQXQJHQ� XQG� +lXVHU�� GLH� XUVSU�QJOLFK� I�U� 0HKUSHUVRQHQKDXVKDOWH� JHEDXW�
ZXUGHQ��OHGLJOLFK�YRQ�HLQHU�3HUVRQ�EHZRKQW�ZHUGHQ��$XFK�GLHV�WUHLEW�GLH�VWDWLVWLVFKH�:RKQ�
IOlFKH�MH�(LQZRKQHU�XQG�GDV�/HHUVWDQGVULVLNR�EHL�7RG�RGHU�3IOHJHEHG�UIWLJNHLW�GHV�HLQ]LJHQ�
%HZRKQHUV�LQ�GLH�+|KH �67$7,67,6&+(�b07(5�'(6�%81'(6�81'�'(5�/b1'(5 ������

'HU�ZDKUJHQRPPHQH�/HHUVWDQG�ZDU�DXFK�HLQ�JUR�HV�7KHPD�EHL�GHQ�7HLOQHKPHUQ�GHU�2QOL�
QH�8PIUDJH� GHU� GUHL�81(6&2�%LRVSKlUHQUHVHUYDWHV�9HUZDOWXQJVVWHOOHQ� �%559� ������� %H�
VRQGHUV� LQQHUKDOE� GHU� 2UWVNHUQH� NOHLQHUHU� 2UWH� ZLUG� +DQGOXQJVEHGDUI�� EHLVSLHOVZHLVH� LQ�
)RUP�YRQ�8QWHUVW�W]XQJ�GHU�-�QJHUHQ�EHL�GHU�6DQLHUXQJ�DOWHU�*HElXGH��JHVHKHQ��
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$EELOGXQJ� ��� (QWZLFNOXQJ� GHV� :RKQJHElXGHEHVWDQGHV ������ ����� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q�>�@ �4XHOOH��67$7,67,6&+(�b07(5�'(6�%81'(6�81'�'(5�/b1'(5������
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$EELOGXQJ� ��� *HElXGHVWUXNWXU� QDFK� %DXMDKU� LQ� GHQ� *HPHLQGHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q��JHVDPW� �4XHOOH��=(1686 �����

%HL� GHU�(UKHEXQJ�GHV�EXQGHVZHLWHQ� =(1686 �����ZXUGH� DXFK�GDV�$OWHU� GHU�:RKQJHElXGH�
HUIDVVW�� (LQ� JUR�HU�$QWHLO� HQWIlOOW� DXI� GLH�1DFKNULHJV]HLW�� =ZLVFKHQ� ����� XQG� �����ZXUGHQ�
�������+lXVHU�LQ�GHU�5K|Q�QHX�JHEDXW��YJO��$EELOGXQJ�����6������7DEHOOH�$QK�����

=ZDU�ZXUGHQ�]DKOUHLFKH�*HElXGH�YRQ�LKUHQ�%HVLW]HUQ�LPPHU�ZLHGHU�UHQRYLHUW��DOOHUGLQJV�LVW�
GDYRQ� DXV]XJHKHQ�� GDVV� JHUDGH� EHL� GHQ� *HElXGHQ� DXV� GLHVHU� =HLW� HLQ� HUKHEOLFKHU� 6DQLH�
UXQJVEHGDUI YRUOLHJW��+LQ]X�NRPPW��GDVV�%DXVWLO�XQG�GLH�YHUZHQGHWHQ�%DXPDWHULDOLHQ�GLHVHU�
=HLW� KlXILJ� QLFKW�PHKU�GHP� DNWXHOOHQ�*HVFKPDFN� E]Z�� 6WDQG� GHU� 7HFKQLN� HQWVSUHFKHQ�� VR�
GDVV�RIW�GHU�:XQVFK�HQWVWHKW��QHXH�*HElXGH DP�2UWVUDQG�]X�HUULFKWHQ��6RPLW�NRPPW�HV�]X�
/HHUVWlQGHQ� LP� 2UWVNHUQ�� GLH� LQ� HLQHU� 3LORWVWXGLH� ]XU� ,QQHQHQWZLFNOXQJ� DP� %HLVSLHO� GHV�
/DQGNUHLVHV� %DG� .LVVLQJHQ� EHUHLWV� ����� HUIDVVW� ZXUGHQ�� ,Q� YLHOHQ� 1HXEDXJHELHWHQ� GHU�
����HU�XQG�����HU�-DKUH�EDXWHQ�0HQVFKHQ�HLQHU $OWHUVNRKRUWH�UHODWLY�]HLWJOHLFK�LKUH�+lXVHU��
HV�IDQG�NHLQH�$OWHUVGXUFKPLVFKXQJ�ZLH�LP�2UWVNHUQ�VWDWW��'LHV�I�KUW�KHXWH�GD]X��GDVV�GLHVH�
6LHGOXQJHQ�LQ]ZLVFKHQ�QDKH]X�GXUFKJlQJLJ�YRQ�6HQLRUHQ�EHZRKQW�ZHUGHQ�XQG�GDPLW�JDQ]H�
6WUD�HQ]�JH�LQ�QDKHU�=XNXQIW�YRP�/HHUVWDQGVULVLNR�EHWURIIHQ�VLQG��'DWHQ�YRQ����� �RKQH�GLH�
*HPHLQGH�5LHGHQEHUJ� EHOHJHQ��GDVV LP /DQGNUHLV�%DG�.LVVLQJHQ�]X�GLHVHP�=HLWSXQNW�LQVJH�
VDPW� ������ /HHUVWlQGH� ]X� YHU]HLFKQHQ� ZDUHQ�� GDUXQWHU X�� D� ������ %DXO�FNHQ�� ���� OHHUH�
:RKQJHElXGH�XQG�����+RIVWHOOHQ��0$,1�3267 ������

,QLWLDWLYHQ�LQ�GHU�5K|Q

'LH� /DQGNUHLVH� 5K|Q�*UDEIHOG� XQG� %DG� .LVVLQJHQ� KDEHQ� 2QOLQHSRUWDOH� HLQJHULFKWHW�� XP�
%DXJUXQGVW�FNH�XQG��/HHUVWDQGV�� ,PPRELOLHQ LP�2UWVNHUQ�]LHOJHULFKWHW�]X�YHUPDUNWHQ��,P�

]X�EHJHLVWHUQ� 'LH�,QQHQHQWZLFNOXQJ�JLEW�GHP�%DXHQ�LQ�GHU�

2UWVPLWWH�9RUUDQJ�YRU�GHP�%DXHQ�LQ�GHQ�DX�HQ�OLHJHQGHQ�XQG�GLH�/DQGVFKDIW�]HUVLHGHOQGHQ�

1HXEDXJHELHWHQ��6LH�VRUJW�I�U�GHQ�IOlFKHQVSDUHQGHQ�XQG�QDFKKDOWLJHQ�8PJDQJ�PLW�XQVHUHU�

/HEHQVJUXQGODJH� %RGHQ � /DQJIULVWLJHV� =LHO� LVW� HV�� ]XVDPPHQ�PLW� DQGHUHQ�3URMHNWHQ� HLQHQ�

JHQHUDWLRQHQIUHXQGOLFKHQ�/DQGNUHLV� ]X� VFKDIIHQ��GHVVHQ�2UWVPLWWHQ�DXIJUXQG� LKUHU�)XQNWL�

RQVYLHOIDOW� XQG� $OWHUVVWUXNWXUHQ� HLQHQ� DWWUDNWLYHQ�:RKQ��� $UEHLWV� XQG� (UKROXQJVVWDQGRUW�
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GDUVWHOOHQ��'LH�2UWVPLWWH�VROO�GDEHL�HLQH�$OWHUQDWLYH�]X�GHQ�1HXEDXJHELHWHQ�VHLQ �/$1'5$76�

$07�%$'�.,66,1*(1�����D��

$X�HUGHP�ZLGPHQ� VLFK� GLH�0DQDJHPHQWV� GHU� LQWHUNRPPXQDOHQ� $OOLDQ]HQ�� GLH� LP� ED\HUL�
VFKHQ� 7HLO� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q� HLQJHULFKWHW� VLQG�� VFKZHUSXQNWPl�LJ�
GHU�$XIJDEH�,QQHQHQWZLFNOXQJ� 'LH�.UHX]EHUJDOOLDQ]�KDW�EHLVSLHOVZHLVH�HLQH�HLJHQH�%UR�
VFK�UH�]XU�,QQHQHQWZLFNOXQJ�KHUDXVJHJHEHQ��%HLVSLHOKDIW�VLQG�HEHQVR�GLH�)|UGHUSURJUDPPH�
]XU�5HYLWDOLVLHUXQJ�GHU�$OW�� ,QQHQRUWH��GLH�HV�HWZD�LQ�GHQ�$OOLDQ]HQ�.LVVLQJHU�%RJHQ��)UlQNL�
VFKHV� 6DDOHWDO�� .UHX]EHUJDOOLDQ]� XQG� GHU� %U�FNHQDXHU� 5K|QDOOLDQ]� JLEW�� =XP�7UDQVIHU� YRQ�
.QRZ�KRZ� KDWWH� GDV� ,QQHQHQWZLFNOXQJVPDQDJHPHQW� GHV� /DQGNUHLVHV� 5K|Q�*UDEIHOG� �����

GOHV�YHUDQVWDOWHW��'DV�.RQYHUVLRQVPDQDJHPHQW�GHV�/DQG�
NUHLVHV�%DG�.LVVLQJHQ�ZLGPHW�VLFK�PLW�YLHOIlOWLJHQ�$NWLYLWlWHQ�GHU�YRQ�GHU�U�FNOlXILJHQ�1XW�
]XQJ�GXUFK�GLH�%XQGHVZHKU�EHWURIIHQHQ�6WDQGRUWH�:LOGIOHFNHQ�XQG�+DPPHOEXUJ��

9RP�/DQGNUHLV�)XOGD�ZLUG�LQ�.RRSHUDWLRQ�PLW�GHQ�.RPPXQHQ�GHU]HLW�������������GHU�/HHU�
VWDQG�HUIDVVW��6HLW������KDW�GHU�/DQGNUHLV�)XOGD�HLQ�HLJHQHV�3URJUDPP�]XU�:LHGHUEHOHEXQJ�
OHHUVWHKHQGHU�*HElXGH�LQ�VDQLHUXQJVEHG�UIWLJHQ�2UWVNHUQHQ�YRQ�*HPHLQGHQ�DXIJHOHJW��$Q�
VSUXFKVEHUHFKWLJW�VLQG�DQ�GHU�3HULSKHULH�GHV�/DQGNUHLVHV�OLHJHQGH�.RPPXQHQ��GLH�HLQH�QH�
JDWLYH�%HY|ONHUXQJVHQWZLFNOXQJ� DXIZHLVHQ�XQG� HLQ�.RQ]HSW� ]XU�:LHGHUEHOHEXQJ� GHU� /HHU�
VWlQGH� KDEHQ�� $OV�PD�JHEOLFKH�8UVDFKHQ� I�U� GLH� *HElXGHOHHUVWlQGH�ZXUGHQ� LP�/DQGNUHLV�
VLFKWEDUH�,QVWDQGVHW]XQJVU�FNVWlQGH��XQ]HLWJHPl�H�$UFKLWHNWXU�XQG�XQNDONXOLHUEDUH�5HQR�
YLHUXQJVULVLNHQ� DQDO\VLHUW��'LH�=LHOVHW]XQJ�GHV�)|UGHUSURJUDPPV�EHVWHKW� GDULQ�� LQ�=XVDP�
PHQDUEHLW�PLW� JHHLJQHWHQ� 3ODQXQJV� XQG�$UFKLWHNWXUE�URV� I�U� DXVJHZlKOWH� %DXREMHNWH� DW�
WUDNWLYH� 1XW]XQJV� XQG� )LQDQ]LHUXQJVNRQ]HSWH� DQ]XELHWHQ�� 'LH� .RPPXQHQ� VROOHQ� HLQHQ�
6WDGW� E]Z�� 2UWVWHLO� DXVZlKOHQ�� GHU� QDFK� LKUHU� (LQVFKlW]XQJ� DP� VWlUNVWHQ� YRQ� GHU� /HHU�
VWDQGVSUREOHPDWLN� EHWURIIHQ� LVW��PLW� GHQ� HQWVSUHFKHQGHQ�*HElXGHHLJHQW�PHUQ�.DXI� E]Z��
1XW]XQJVYHUHLQEDUXQJHQ�WUHIIHQ�XQG�GLH�6DQLHUXQJ� E]Z��8PQXW]XQJVSODQXQJHQ�LQ�$XIWUDJ�
JHEHQ�

,Q�DOOHQ�7HLOUHJLRQHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�VSLHOW�GLH�=XQDKPH�DQ�/HHU�
VWlQGHQ�XQG�GLH�9HU|GXQJVSUREOHPDWLN HLQH�5ROOH��'LHV�VSLHJHOW�VLFK�X��D��GDULQ�ZLHGHU��GDVV�
GLH�DNWXHOOHQ�/($'(5�5HJLRQDOHQWZLFNOXQJVNRQ]HSWH� �VLHEHQVLHEHQ ORNDOH�$NWLRQVJUXSSHQ�
EHDUEHLWHQ�GDV�*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q��GLHVH�7KHPDWLN�DXIJUHLIHQ�
XQG�3URMHNWH� HLQIRUGHUQ��'HU�9HUHLQ�1DWXU� XQG�/HEHQVUDXP�5K|Q�H��9��KDW� VHLW� �����HLQ�
HLJHQHV� )DFKIRUXP�'HPRJUDILVFKHU�:DQGHO�� ZHOFKHV� VLFK� X�� D�� ZLHGHUKROW� PLW� )UDJHQ� GHV�
/HHUVWDQGHV� XQG� 6WUDWHJLHQ� ]XU� %HOHEXQJ� GHU� 2UWVNHUQH� DXVHLQDQGHUVHW]W�� ,P� =XJH� GLHVHU�
$NWLYLWlWHQ� NRQQWHQ� LQ]ZLVFKHQ� HLQLJH�/($'(5�3URMHNWH� ]XU�5HYLWDOLVLHUXQJ�YRQ�/HHUVWlQ�
GHQ�DQJHVWR�HQ�ZHUGHQ�

%H]�JOLFK�$$/�6\VWHPHQ �$OWHUVJHUHFKWH�$VVLVWHQ]V\VWHPH�I�U�HLQ�JHVXQGHV�XQG�XQDEKlQJL�
JHV�/HEHQ��XQG�$QJHERWHQ I�U�HLQ�VHOEVWEHVWLPPWHV�/HEHQ�LP�$OWHU�HQWVWDQG������I�U�/DQG�
NUHLV�XQG�6WDGW�)XOGD�HLQ�$$/�1HW]ZHUN��EHVWHKHQG�DXV�$UFKLWHNWHQ��+DQGZHUNVEHWULHEHQ��
,+.��NRPPXQDOHQ�9HUWUHWHUQ�HWF��0LW�/($'(5�0LWWHOQ�ZXUGH�LQ�:H\KHUV�HLQ�*HElXGH�PR�
GHOOKDIW�PLW�$VVLVWHQ]V\VWHPHQ�DXVJHU�VWHW��ZHOFKHV�GLH�)XQNWLRQ�HLQHV�0XVWHUKDXVHV�ZDKU�
QLPPW�

hEHU� ([SHUWLVH� ]X� �KLVWRULVFKHP�� UHJLRQDOW\SLVFKHP�%DXHQ YHUI�JHQ� GLH� /DQGHVlPWHU�
I�U� 'HQNPDOSIOHJH�� GLH� %HUDWXQJVVWHOOH� I�U� +DQGZHUN� XQG� 'HQNPDOSIOHJH� LQ� )XOGD�
-RKDQQLVEHUJ�XQG�|UWOLFKH�0XVHHQ��EHLVSLHOVZHLVH�GDV�)UlQNLVFKH�)UHLODQGPXVHXP�)ODGXQ�
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GDV�7KHPD�,QQHQHQWZLFNOXQJ�LQ�GHQ�)RNXV��

V�

IlKLJNHLW� LQ�9HUELQGXQJ�PLW� HLQHU�QDFKKDOWLJHQ� ,QQHQHQWZLFNOXQJ�GHU� 6WlGWH� XQG�*HPHLQ�

'DV� (Q ,QQHQHQWZLFNOXQJ� JHKW� YRU� $X�HQHQWZLFN�

OXQJ ��GD�GLH�1XW]XQJ�GHU�%DXVXEVWDQ]�XQG�GHU�,QIUDVWUXNWXU�LQ�GHQ�.HUQJHELHWHQ�YLHOHU�'|U�

IHU� QLFKW�PHKU� GDXHUKDIW� JHVLFKHUW� LVW��8P� HLQH� QDFKKDOWLJH� ,QQHQHQWZLFNOXQJ� ]X� HUP|JOL�

FKHQ�� VROOWH� HLQH� NRPPXQDOH� *HVDPWVWUDWHJLH� I�U� ,QYHVWLWLRQHQ� LQ� GLH� .HUQEHUHLFKH� GHU�

.RPPXQHQ� HQWZLFNHOW� XQG�GHU�9HU]LFKW� DXI�ZHLWHUH�%DXODQGDXVZHLVXQJHQ� IHVWJHVFKULHEHQ�

ZHUGHQ

VR�GLH�+HVVLVFKH�8PZHOWPLQLVWHULQ�3ULVND�+LQ]�LP�$XIUXI�]XU�7HLOQDKPH�DP�����:HWWEHZHUE�

������ 'DVHLQVYRUVRUJH

,P�%XQGHVUDXPRUGQXQJVJHVHW]��52*����������LVW�LQ�IROJHQGHQ�*UXQGVlW]HQ�IRUPXOLHUW��ZHO�
FKHQ�EHVRQGHUHQ�6WHOOHQZHUW�GLH�'DVHLQVYRUVRUJH�]XU�$XIUHFKWHUKDOWXQJ�JOHLFKZHU�
WLJHU�/HEHQVYHUKlOWQLVVH KDW�

L�

FKHQH�VR]LDOH�� LQIUDVWUXNWXUHOOH��ZLUWVFKDIWOLFKH��|NRORJLVFKH�XQG�NXOWXUHOOH�9HUKlOWQLVVH�DQ�

]XVWUHEHQ��'DEHL� LVW� GLH� QDFKKDOWLJH�'DVHLQVYRUVRUJH� ]X� VLFKHUQ�� QDFKKDOWLJHV�:LUWVFKDIWV�

ZDFKVWXP�XQG�,QQRYDWLRQ�VLQG�]X�XQWHUVW�W]HQ��(QWZLFNOXQJVSRWHQ]LDOH�VLQG�]X�VLFKHUQ�XQG�

D�

VWUXNWXUHQ�GHU�'DVHLQVYRUVRUJH��LQVEHVRQGHUH�GLH�(UUHLFKEDUNHLW�YRQ�(LQULFKWXQJHQ�XQG�$Q�

JHERWHQ�GHU�*UXQGYHUVRUJXQJ�I�U�DOOH�%HY|ONHUXQJVJUXSSHQ��LVW�]XU�6LFKHUXQJ�YRQ�&KDQFHQ�

JHUHFKWLJNHLW� LQ�GHQ�7HLOUlXPHQ� LQ�DQJHPHVVHQHU�:HLVH� ]X�JHZlKUOHLVWHQ��GLHV�JLOW� JHUDGH�

DXFK�LQ�G�QQ�EHVLHGHOWHQ�5HJLRQHQ

'LH�%HWRQXQJ GHU�9HUDQWZRUWXQJ�I�U�G�QQ�EHVLHGHOWH 5HJLRQHQ NDQQ�DOV�EHVRQGHUHV�
%HNHQQWQLV�]XP�OlQGOLFKHQ�5DXP�YHUVWDQGHQ�ZHUGHQ��]XPDO�GDPLW�HLQH .RVWHQIUDJH�YHUEXQ�
GHQ� LVW�� (LQH� JHULQJH� %HVLHGOXQJVGLFKWH� I�KUW� GD]X�� GDVV� GLH� YRU]XKDOWHQGH� ,QIUDVWUXNWXU�
PHLVW�PLW�KRKHQ�.RVWHQ L�

+lXILJ�GLVNXWLHUW�LVW�GLH�)UDJH��ZDV�DOOHV�XQWHU�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�IlOOW��'LH�$5/�
YRUVRUJH�VWHKW�I�U�GLH�|IIHQWOLFKH�

*HZlKUOHLVWXQJ�HLQHV�$QJHERWHV� DXVJHZlKOWHU�� DOV� OHEHQVQRWZHQGLJ� HLQJHVWXIWHU�*�WHU�XQG�
'LHQVWOHLVWXQJHQ�� 'D]X� N|QQHQ� %UDQG� XQG� .DWDVWURSKHQVFKXW]�� *HVXQGKHLWVYHU�
VRUJXQJ��%LOGXQJ��3RVW�XQG�7HOHNRPPXQLNDWLRQ��1DKYHUVRUJXQJ��0RELOLWlW�XQG�
5HWWXQJVGLHQVW HEG���

=DKOUHLFKH�.RPPXQHQ�LP�%HUHLFK�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�KDEHQ�GLH�+HU�
DXVIRUGHUXQJHQ� GHU� 6LFKHUXQJ� GHU� 'DVHLQVYRUVRUJH� YRU� GHP� +LQWHUJUXQG� GHV� GHPRJUDIL�
VFKHQ�:DQGHOV� LQ� DOOHU� 5HJHO� HUNDQQW� XQG� VWHOOHQ� LKU�+DQGHOQ� GDUDXI� HLQ�� 6R�ZXUGHQ� XQG�
ZHUGHQ�PLW�+LOIH�GHU�H6WlGWHEDXI|UGHUXQJ� LQ�GHQ�NRPPXQDOHQ�$OOLDQ]HQ�.UHX]EHUJDOOLDQ]��
1(6�$OOLDQ]�XQG�6WUHXWDODOOLDQ]�.RQ]HSWH�]X�)UDJHQ�GHU�'DVHLQVYRUVRUJH�HUVWHOOW�XQG�EHILQ�
GHQ�VLFK�WHLOZHLVH�EHUHLWV�LQ�GHU�8PVHW]XQJ��6HLW������YHUDQVWDOWHW GHU�/DQGNUHLV�)XOGD�X��D��
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JHPHLQVDP�PLW�GHP�91/5�XQG�LQ�.RRSHUDWLRQ�PLW�GHU�%HUWHOVPDQQ� ILH�
DJHQ�

:HLWHUKLQ�ZHUGHQ�GLH�HLQ]HOQHQ�%HUHLFKH�GHU�'DVHLQVYRUVRUJH�LQ�GHQ�5HJLRQDOHQWZLFNOXQJV�
NRQ]HSWHQ� E]Z�� LQWHJULHUWHQ� OlQGOLFKHQ� (QWZLFNOXQJVNRQ]HSWHQ� EHKDQGHOW�� DOOHUGLQJV� QLFKW�
DOOH�%HUHLFKH�LQ�MHGHP�.RQ]HSW��'LH�6LFKHUXQJ�GHU�0RELOLWlW�ZLUG�LQ�IDVW�DOOHQ�.RRSHUDWLRQV�
UlXPHQ�DOV�ZLFKWLJHV�=LHO�EHQDQQW�XQG�LP�5DKPHQNRQ]HSW�EHKDQGHOW��YJO��,��������$XFK�GLH�
1DKYHUVRUJXQJ�VRZLH �LQ�HLQHP�HWZDV�JHULQJHUHQ�8PIDQJ��*HVXQGKHLW�XQG�3IOHJH�VSLHOHQ�LQ�
PHKUHUHQ�.RQ]HSWHQ�HLQH�5ROOH��$XI�NRPPXQDOHU�(EHQH�ZLUG�RIW�GLH�+HUVWHOOXQJ�VFKQHOOHU�
,QWHUQHWYHUELQGXQJHQ�DOV�HLQH�]HQWUDOH�$XIJDEH�I�U�GLH�QlFKVWHQ�-DKUH�JHVHKHQ��6FKOLH�OLFK�
ILQGHW�DXFK�GLH�6LFKHUVWHOOXQJ�YRQ�%LOGXQJV� XQG�%HWUHXXQJVDQJHERWHQ�LQ�PHKUHUHQ�.RQ]HS�
WHQ�%HU�FNVLFKWLJXQJ�

'LH� $QSDVVXQJ� YRQ� %UDQGVFKXW]� XQG�:DVVHUYHU� XQG� �HQWVRUJXQJ� DQ� GHQ� GHPRJUDILVFKHQ�
:DQGHO� VSLHOW�KLQJHJHQ� LQ�GHQ�.RQ]HSWHQ�ELVODQJ�NHLQH�5ROOH��'LHV�G�UIWH� ]XP�7HLO�GDUDXI�
]XU�FN]XI�KUHQ�VHLQ��GDVV�EHLGH�%HUHLFKH�GHU�'DVHLQVYRUVRUJH�ELVODQJ�ZHLWJHKHQG� ORNDO�RU�
JDQLVLHUW�VLQG��$OOHUGLQJV�ELHWHW�HLQH�=XVDPPHQDUEHLW�DXI�UHJLRQDOHU�(EHQH�JHUDGH�LP�%UDQG�
VFKXW]� HLQHQ� ZLFKWLJHQ� $QVDW]� ]XU� 6LFKHUXQJ� HLQHU� IOlFKHQGHFNHQGHQ� 9HUVRUJXQJ�� $OV�
3IOLFKWDXIJDEH� GHU� .RPPXQHQ� LVW� GLH�:DVVHUYHU� XQG� HQWVRUJXQJ� QLFKW� I|UGHUIlKLJ� �EHU�
GDV�/($'(5�3URJUDPP��GDV�/($'(5�3URJUDPP

(LQ� %HIDVVHQ� PLW� GHQ� YHUVFKLHGHQHQ� %HUHLFKHQ� DXI� (EHQH� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�ELHWHW�GLH�0|JOLFKNHLW�]X�OlQGHU�EHUJUHLIHQGHQ�XQG�LQWHUNRPPXQDOHQ�
.RRSHUDWLRQHQ� ]XU�6LFKHUXQJ�GHU�'DVHLQVYRUVRUJH��$X�HUGHP� ODVVHQ� VLFK�DXI�GLHVHU�(EHQH�
:LVVHQV� XQG�(UIDKUXQJVDXVWDXVFKH�RUJDQLVLHUHQ��)�U�GLH�HLQ]HOQHQ�6WlGWH�XQG�*HPHLQGHQ�
LP� 81(6&2�%LRVSKlUHQUHVHUYDW 5K|Q VWHOOW� VLFK� GLH� )UDJH�� ZHOFKH� /HLVWXQJHQ� N�QIWLJ� VL�
FKHUJHVWHOOW�ZHUGHQ�N|QQHQ�XQG�VROOHQ�XQG�ZHOFKH�DXIJHJHEHQ�ZHUGHQ�P�VVHQ�

0LQGHVWTXDOLWlW� ]X� VR]LDOYHUWUlJOLFKHQ� 3UHLVHQ� XQG� IOlFKHQGHFNHQG� LQ� ]XPXWEDUHU� (QWIHU�
)DOOV�GHU�7UHQG�]XP %HY|ONHUXQJVU�FNJDQJ�

VLFK�ZHLWHU�IRUWVHW]W��YJO��7DEHOOH�$QK������GHU�DOOHUGLQJV�YRQ�.RPPXQH�]X�.RPPXQH�XQWHU�
VFKLHGOLFK�VWDUN�DXVJHSUlJW�VHLQ�ZLUG �YJO��,��������P�VVHQ�XQWHU�GLHVHQ�5DKPHQEHGLQJXQJHQ�
GLH�SODQHULVFKHQ�$QVlW]H��EHUGDFKW�ZHUGHQ��'LH�$5/�JLEW�GD]X�VHFKV�(PSIHKOXQJHQ��

�� 'DVHLQVYRUVRUJH�LQ�.RSURGXNWLRQ�HUEULQJHQ �$5/�������,���1XU�LP�=XVDPPHQ�
VSLHO�YRQ�6WDDW��.RPPXQHQ��=LYLOJHVHOOVFKDIW�XQG�3ULYDWZLUWVFKDIW�VHL�GLH�'DVHLQVYRUVRU�
JH� IOlFKHQGHFNHQG�]X�RUJDQLVLHUHQ�� VR�GLH�$5/��'HU�$QVDW]��GDVV�QLFKW�DOOHLQ�GHU�6WDDW�
YHUDQWZRUWOLFK�LVW��ELHWHW�GLH�&KDQFH��GDVV�GDV�$QJHERW�]LHOJHQDXHU�HUVWHOOW�ZHUGHQ�NDQQ�
XQG�GXUFK�GLH�(LJHQLQLWLDWLYH�GHU�=LYLOJHVHOOVFKDIW�HLQH�KRKH�:HUWVFKlW]XQJ�HUIlKUW��$O�
OHUGLQJV�ELUJW�GLH�(LQEH]LHKXQJ�GHU�%�UJHUVFKDIW DXFK�GLH�*HIDKU��GDVV��HKUHQDPWOLFKHV��

O�
VFKDIW�LVW�HLQH�*UDWZDQGHUXQJ��:DV�LVW�]XPXWEDU��ZDV�OHLVWEDU�XQG�ZDV�XQP|JOLFK"�3RVL�
WLYH� %HLVSLHOH� VLQG� ,QLWLDWLYHQ� ]XU� 1DKYHUVRUJXQJ�� (UJlQ]XQJHQ� ]XP�g319� RGHU� HLQH�
DXVJHSUlJWH�1DFKEDUVFKDIWVKLOIH��6ROFKH�,QLWLDWLYHQ�ODVVHQ�VLFK�QLFKW�YHURUGQHQ��DEHU�HV�
PXVV�=LHO�VHLQ��GLHVHQ�,QLWLDWLYHQ�+DQGOXQJVVSLHOUlXPH�]X�HU|IIQHQ�XQG�GDI�U�$QUHL]H�]X�

*HZlKUOHLVWXQJ�GHU�'DVHLQVYRUVRUJH�OLHJW�DOVR�QDFK�ZLH�YRU�LQ�VWDDWOLFKHU�XQG�NRPPXQD�
OHU�9HUDQWZRUWXQJ��DOOHUGLQJV�YHUVFKLHEW�VLFK�GDV�$XIJDEHQVSHNWUXP�VWlUNHU�LQ�5LFKWXQJ�
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.RRUGLQDWLRQ��8QWHUVW�W]XQJ�YHUVFKLHGHQHU�3DUWQHU�XQG�(UP|JOLFKXQJ
,Q�GHU�5K|Q�JLEW� HV� HLQLJH�JXWH�%HLVSLHOH I�U�E�UJHUVFKDIWOLFKH� NRPPXQDOH� ,QLWLDWL�
YHQ��]� %��GHQ�'RUIODGHQ�2EHUNDW]��GHQ�'RUIODGHQ 8QVOHEHQ��GHQ�%�UJHUEXV�+DPPHOEXUJ�

)�UHLQDQGHU�2EHUHV� )XOGDWDO� H�
$X�HUGHP� VLQG� HLQLJH� ,QLWLDWLYHQ� JHUDGH� LQ� *U�QGXQJ� E]Z�� (USUREXQJ�� ZLH� ]� %�� GHU�
'RUIODGHQ�3UHPLFK���EHU�GHQ�GLH�0$,1�3267 �������]XOHW]W�DP�����0lU]����� EHULFKWHWH�

]XU�2UJDQLVDWLRQ�GHV�(LQNDXIHQV� HQWZLFNHOW� KDEHQ �0$,1�3267� ����G���1HXH�/|VXQ�
JHQ�VLQG�QRWZHQGLJ��GD�/HEHQVPLWWHOOlGHQ�ZHLWHUKLQ�DEQHKPHQ��ZLH�GLH�0$,1�3267
�����H� DP������������EHULFKWHW�KDW��
LP�)UHLVWDDW��GLH�LQ�GHQ�YHUJDQJHQHQ�]HKQ�-DKUHQ�GLH�PHLVWHQ�/HEHQVPLWWHOOlGHQ�YHUORUHQ�KDEHQ�

'LH�=DKO�GHU�/HEHQVPLWWHOJHVFKlIWH�YRU�2UW� LVW YRQ������ELV������XP����JHVXQNHQ�����
,Q�YLHOHQ�'|UIHUQ�

GHU� WK�ULQJHU 5K|Q� ELHWHQ� 9HUNDXIVIDKU]HXJH� GHU� UHJLRQDOHQ� 3URGX]HQWHQ� ]� %�� %DFN�
XQG�:XUVWZDUHQ�DQ��'LH�7KHPDWLN�ZLUG�LQ]ZLVFKHQ�YRQ�GHU�)RUVFKXQJ�DXIJHJULIIHQ XQG�
YRQ�GHU +RFKVFKXOH�)XOGD�DNWXHOO� ������������X��D��XQWHU�(LQELQGXQJ�GHU�6WDGW�7DQQ��

)�UHLQDQGHU� 2EHUHV� )XOGDWDO H�� 9�
V�3DUWQHU�GHU�|IIHQWOLFKHQ�'D�

VHLQVYRUVRUJH�XQG�3IOHJH �%86/$5� XQWHUVXFKW�

�� 'DVHLQVYRUVRUJH� DOV� ]HQWUDOH�+HUDXVIRUGHUXQJ� I�U� DOOH� 7HLOUlXPH�EHDUEHL�
WHQ �$5/�������,���(V�JHKW�QLFKW�GDUXP��6WDGW�XQG�/DQG�LQ�9HUWHLOXQJVNlPSIHQ�JHJHQHL�
QDQGHU�DXV]XVSLHOHQ��VRQGHUQ�GLH�ZDQGHUXQJVEHGLQJWH�GRSSHOWH�+HUDXVIRUGHUXQJ�DQ]X�
QHKPHQ��$XFK�LQQHUKDOE�GHU�5K|Q�JLEW�HV�.RPPXQHQ�PLW�JHJHQVlW]OLFKHQ�+HUDXVIRUGH�
UXQJHQ��%DXODQG�XQG�:RKQUDXP�LP�VWlGWLVFKHQ�8PIHOG��EVSZ��XP�%DG�1HXVWDGW� D��G��
6DDOH� XQG� %DG� .LVVLQJHQ�� DEHU� DXFK� LP� (LQ]XJVJHELHW� YRQ� )XOGD�� VLQG� VHKU� JHIUDJW��
*OHLFK]HLWLJ�VWHLJHQ�GLH�/HHUVWlQGH�LQ�GHQ�SHULSKHUHU�JHOHJHQHQ�.RPPXQHQ� 'DV�*OLHGH�
UXQJVV\VWHP� GHU� =HQWUDOHQ� 2UWH� ELHWHW� EHL� GHU� 9HUWHLOXQJ� NQDSSHU� 5HVVRXUFHQ� HLQHQ�
UlXPOLFKHQ�2ULHQWLHUXQJVUDKPHQ��

�� 'DVHLQVYRUVRUJH VWlUNHU�DQ�GHU�:LUNXQJ�DOV�DQ�GHU�$XVVWDWWXQJ�RULHQWLHUHQ
�HEG����'LHVH�(PSIHKOXQJ� ]ZLQJW� ]XP�3HUVSHNWLYHQZHFKVHO��1LFKW� GLH�$XVVWDWWXQJ�PLW�

'DVHLQVYRUVRUJH�DXI�HLQ]HOQH�3H
3UD[LV�EHGHXWHW�GLHV��GDVV�]��%��QLFKW�MHGHU�2UW��EHU�HLQH�HLJHQH�9HUDQVWDOWXQJVKDOOH�YHU�
I�JHQ�PXVV��VRQGHUQ�PDQ�VLFK�DXFK�LQ�GHU�+DOOH�GHV�1DFKEDURUWHV�HLQPLHWHQ�NDQQ��'LHVH�
6LFKWZHLVH� HUIRUGHUW�GHXWOLFKHV�8PGHQNHQ�XQG�HLQH�2ULHQWLHUXQJ�DQ�GHQ�%HG�UIQLVVHQ�
GHU�0HQVFKHQ��XQDEKlQJLJ�YRQ�DGPLQLVWUDWLYHQ�*UHQ]HQ�XQG�=XVWlQGLJNHLWHQ��(LQH�=X�
VDPPHQDUEHLW��EHU�*HPHLQGHJUHQ]HQ�KLQZHJ LVW� HEHQVR�Q|WLJ�ZLH� HLQ�9HUZDO�
WXQJVGHQNHQ�XQG��KDQGHOQ��GDV�VLFK�QLFKW�DQ�*HELHWVNXOLVVHQ�GHU�=XVWlQGLJNHLW��VRQGHUQ�
DQ�GHU�/|VXQJ�YRQ�9HUVRUJXQJVSUREOHPHQ�RULHQWLHUW�

�� 0LQGHVWYHUVRUJXQJ� DOV� 8PVHW]XQJ� GHV� *OHLFKZHUWLJNHLWV]LHOV� IOlFKHQGH�
FNHQG�VLFKHUQ �HEG����'LH�$5/�UlW�]X�.ODUWH[W��$XI�ZHOFKH�0LQGHVWYHUVRUJXQJ NDQQ�
VLFK�GLH�%HY|ONHUXQJ�DXFK�XQWHU�GHQ�]X�HUZDUWHQGHQ�HUVFKZHUWHQ�%HGLQJXQJHQ�N�QIWLJ�
YHUODVVHQ"�6LH�VFKOlJW�]XGHP�HLQH�'LIIHUHQ]LHUXQJ�YRU��ZHOFKH�/HLVWXQJHQ�ZLH�ELVKHU�EHL�
EHKDOWHQ� ZHUGHQ�� XQG� ZHOFKH� N�QIWLJ� XQWHU� ([WUHPEHGLQJXQJHQ� GH]HQWUDO� DQJHERWHQ�

VROFKH� 0LQGHVWYHUVRUJXQJ� NDQQ� EHLVSLHOVZHLVH� JUXQGOHJHQGH�
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/HLVWXQJHQ� DXV� GHQ� %HUHLFKHQ� %UDQG� XQG� .DWDVWURSKHQVFKXW]�� *HVXQGKHLW�� %LOGXQJ��
0RELOLWlW�� 3RVW� XQG� 7HOHNRPPXQLNDWLRQ� XPIDVVHQ�� ,Q� DQGHUHQ� %HUHLFKHQ� ZLH� :DVVHU�
XQG�(QHUJLH�NDQQ�KLQJHJHQ�HLQ�IOlFKHQGHFNHQG�JOHLFKHV�$QJHERW�]XJXQVWHQ�GH]HQWUDOHU�

O�
JHK|IWH�RGHU�:HLOHU�QLFKW��PHKU��DQ�GHU�]HQWUDOHQ�6WURPYHUVRUJXQJ�RGHU�DQ�GHU�.DQDOL�
VDWLRQ�DQJHVFKORVVHQ�VLQG��VRQGHUQ�VLFK�DXWDUN��EHU�.OHLQNOlUDQODJHQ�E]Z��PLW�6RODU]HO�
OHQ�RGHU�%ORFNKHL]NUDIWZHUNHQ�VHOEVW�XP�(QHUJLH�XQG�$EZDVVHU�N�PPHUQ��'LHVH�)RUGH�
UXQJ�LVW�KRFKHPRWLRQDO�EHOHJW��ZLH�DXFK�GLH�IROJHQGH�)RUGHUXQJ���EHU�HLQHQ�P|JOLFKHQ�
5�FNEDX�YRQ�6LHGOXQJHQ�RKQH�7DEXV�]X�GLVNXWLHUHQ�

�� $XIJDEH� YRQ� 6LHGOXQJVHLQKHLWHQ� HUJHEQLVRIIHQ� GLVNXWLHUHQ�� 6ROOWH� HV� LQ� GHU�
=XNXQIW� 5HJLRQHQ� JHEHQ�� LQ� GHQHQ� GLH� $XIUHFKWHUKDOWXQJ� GHU� 0LQGHVWYHUVRUJXQJ� DQ�
*UHQ]HQ�VW|�W��EHLVSLHOVZHLVH�EHL�DEJHOHJHQHQ�:HLOHUQ�XQG�(LQ]HOK|IHQ��� LVW�HLQH�NRRU�
GLQLHUWH�� SODQYROOH� $XIJDEH� YRQ� 6LHGOXQJHQ� QLFKW� JUXQGVlW]OLFK� DXV]XVFKOLH�HQ�� 'LHVH�
9RUJHKHQVZHLVH� PXVV� MHGRFK� PLW� DOOHQ� hEHUOHJXQJHQ� ]X� VR]LDOHQ� XQG� |NRQRPLVFKHQ�
.RQVHTXHQ]HQ� I�U� gIIHQWOLFKNHLW�� *HELHWVN|USHUVFKDIWHQ�� 8QWHUQHKPHQ� XQG� SULYDWH�
+DXVKDOWH� DEJHZRJHQ�ZHUGHQ�� 9RU�EHUOHJXQJHQ� ]XP�5�FNEDX� YRQ�6LHGOXQJVHLQKHLWHQ�
VHW]HQ�GLIIHUHQ]LHUWH�6WUDWHJLHQ�]XU�SDUWL]LSDWLYHQ�*HVWDOWXQJ�GHU�8PVHW]XQJ�XQG�]X�GH�
UHQ�)LQDQ]LHUXQJ� VRZRKO� GXUFK�2EMHNWI|UGHUXQJ� DOV� DXFK�GXUFK�6XEMHNWI|UGHUXQJ�
ZLH� DXFK� ]XU� RUJDQLVDWRULVFKHQ�$EZLFNOXQJ� YRUDXV��'LH� |IIHQWOLFKH�+DQG�PXVV� JHUDGH�
KLHU�9HUDQWZRUWXQJ��EHUQHKPHQ

,Q�GHU�5K|Q�VFKHLQW�HV�DNWXHOO�QRFK�NHLQH�1RWZHQGLJNHLW�]XP�5�FNEDX�YRQ�6LHGOXQJVHLQKHL�
WHQ� ]X� JHEHQ�� *OHLFKZRKO� ZHUGHQ� LPPHU� PHKU� %DXUXLQHQ� LQ� GHQ� 2UWVFKDIWHQ� DOV� VW|UHQG�
ZDKUJHQRPPHQ�� 'LHVH� EHHLQWUlFKWLJHQ� GDV� ,PDJH� XQG� GLH� /HEHQVTXDOLWlW� GHU� 2UWH�� $XFK�
RSWLPDO�VDQLHUWH�*HElXGH�VLQG�VFKZHUHU�YHUNlXIOLFK��ZHQQ�VLH�EDXIlOOLJH�5XLQHQ�DOV�XQPLW�
WHOEDUH�1DFKEDUQ�KDEHQ��%HGLQJW�GXUFK�VFKZLHULJH�(LJHQWXPVYHUKlOWQLVVH��RIW�(UEHQJHPHLQ�
VFKDIWHQ��KDEHQ�GLH�.RPPXQHQ�KlXILJ�NDXP�E]Z��]X�ZHQLJH�*HVWDOWXQJVRSWLRQHQ�

$OV� ]ZHL� YRQ�EXQGHVZHLW� ���0RGHOOUHJLRQHQ�QHKPHQ�GHU]HLW�GLH�/DQGNUHLVH�%DG�.LVVLQJHQ�
XQG�5K|Q�*UDEIHOG�VRZLH�GHU�:DUWEXUJNUHLV PLW�GHU�6WDGW�(LVHQDFK DP�0RGHOOYRUKDEHQ�

WHLO��

XQG�LKUHU�(UUHLFKEDUNHLW�DXFK�LQ�YRP�GHPRJUDILVFKHQ�:DQGHO�EHWURIIHQHQ�5lXPHQ��0LWKLOIH�

YRQ� LQWHJULHUWHQ�.RRSHUDWLRQVUDXP� XQG�0RELOLWlWVNRQ]HSWHQ� VROOHQ� GLH� $QJHERWH� GHU�'D�

VHLQVYRUVRUJH�XQG�1DKYHUVRUJXQJ�ZLUWVFKDIWOLFKHU�XQG�OHLFKWHU�HUUHLFKEDU�ZHUGHQ��'LH�6LHG�

OXQJV� XQG�,QIUDVWUXNWXUHQWZLFNOXQJ�LVW�DXI�9HUVRUJXQJV]HQWUHQ��9=��DXV]XULFKWHQ��'LH�%H�

Y|ONHUXQJ�VROO�GDEHL�DXFK�RKQH�HLJHQHQ�3NZ PRELO�VHLQ�N|QQHQ �%09,�����D������

1DFK�GHU�%HVWDQGVDXIQDKPH�YRQ�0RELOLWlWVQHW]�XQG�(LQULFKWXQJHQ�]XU�'DVHLQVYRUVRUJH�VRO�
OHQ� LQ� GHQ� QlFKVWHQ� 6FKULWWHQ� 9HUVRUJXQJV]HQWUHQ� LGHQWLIL]LHUW� ZHUGHQ� XQG� .RRSHUDWLRQV�
UlXPH� ]XU� JHPHLQVDPHQ�1XW]XQJ� GHV�$QJHERWV� NRQ]LSLHUW�ZHUGHQ��1DFK� HLQHP�GD]X�SDV�
VHQGHQ� (QWZXUI� GHU�g319�(UVFKOLH�XQJ� JHKW� GDV� .RQ]HSW� LQ� GLH�8PVHW]XQJ�� LQGHP� QRFK�
Q|WLJH�9HUVRUJXQJV�� 0RELOLWlWVEDXVWHLQH�HUJlQ]W�ZHUGHQ �HEG���

'HU�/DQGNUHLV�+HUVIHOG�5RWHQEXUJ ZDU�0RGHOOUHJLRQ� GHV� ����� DEJHVFKORVVHQHQ� 3UR�
MHNWV� GHV� %XQGHVPLQLVWHULXPV� I�U�

O�
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VWUDWHJLH�'DVHLQVYRUVRUJH�]X�HUDUEHLWHQ�XQG�GDPLW�VWUDWHJLVFKH�*UXQGODJHQ�I�U�GHQ�8PEDX�
XQG�GLH�$QSDVVXQJ�GHU�UHJLRQDOHQ�'DVHLQVYRUVRUJH�DQ�GLH�)ROJHQ�GHV�GHPRJUDILVFKHQ�:DQ�
GHOV�]X�VFKDIIHQ��=XGHP�ZXUGHQ�EHJOHLWHQG�LQ�]ZHL�3KDVHQ�XPVHW]XQJVRULHQWLHUWH�3LORWSUR�
MHNWH GHU�0RGHOOUHJLRQHQ�XQWHUVW�W]W ����

,P�/DQGNUHLV�+HUVIHOG� Q�

R�
UHQEHWUHXHUQ� PLW� lU]WOLFKHQ� XQG� DU]WHQWODVWHQGHQ� 6WUXNWXUHQ� LP� /DQGNUHLV� +HUVIHOG�

3URMHNWV�ZXUGH�DX�HUGHP�GLH�$XVELOGXQJ�YRQ�9HU$+�)DFKNUlIWHQ��9HUVRUJXQJV�$VVLVWHQWLQ�
LQ�GHU�+DXVDU]WSUD[LV� JHI|UGHUW��6FKHQNOHQJVIHOG�DOV�0RGHOOJHPHLQGH�DUEHLWHW�ZHLWHUKLQ�DQ�
HLQHU�9HUELQGXQJ�YRQ�JHVXQGKHLWOLFKHU�XQG�VR]LDOHU�%HWUHXXQJ�GHU�6HQLRUHQ�PLW�GHP�$QVDW]�

I
KHVVLVFKHQ�/DQGHVUHJLHUXQJ�HUKDOWHQ��9HUlQGHUXQJHQ��GLH� VLFK�DXIJUXQG�GHU� ]XQHKPHQGHQ�
'LJLWDOLVLHUXQJ YRQ�ZHVHQWOLFKHQ�/HEHQVEHUHLFKHQ�HUJHEHQ��ZXUGHQ�LP�3RVLWLRQVSDSLHU�GHU�
$5/�QLFKW� EHKDQGHOW�� (LQLJH�9HUlQGHUXQJHQ� VLQG� EHUHLWV� HLQJHWUHWHQ�� HWZD� GLH�9HUVRUJXQJ�
PLW��WDJHVDNWXHOOHQ��1DFKULFKWHQ��GLH�VLFK� LP�OHW]WHQ�-DKU]HKQW�EHUHLWV�YRQ�JHGUXFNWHQ�=HL�
WXQJHQ�KLQ�]X�2QOLQH�1DFKULFKWHQ�YHUODJHUW�KDW��

'HU� (LQ]HOKDQGHO� VWHKW� XQWHU� KRKHP�.RQNXUUHQ]GUXFN� GXUFK� 2QOLQH�+DQGHO�� VHL� HV� GXUFK�
GLJLWDOH�'LUHNWYHUPDUNWXQJ��GLH�DXFK�5K|QHU�3URGX]HQWHQ�QHXH�0lUNWH�HU|IIQHQ��RGHU�GXUFK�
JOREDOH�2QOLQH�+DQGHOVSRUWDOH��ZLH�EHLVSLHOVZHLVH�$PD]RQ��GLH�EHUHLWV�DXFK� VHOEVW��EHU�GLH�
/LHIHUXQJ�YRQ�YHUGHUEOLFKHQ�1DKUXQJVPLWWHOQ�QDFKGHQNHQ��3UHLVVWUXNWXUHQ�XQG�1DFKKDOWLJ�
NHLWVELODQ]HQ�GLHVHU�QHXHQ�+DQGHOVIRUPHQ�VLQG�GHU]HLW�QRFK�QLFKW�XPIDVVHQG�HUIRUVFKW�E]Z��
LQ� LKUHU� ODQJIULVWLJHQ�(QWZLFNOXQJ�DEVHKEDU �67877*$57(5 =(,781* ������ (UVWH�(UIDKUXQ�
JHQ�PLW�GLJLWDOHQ�9HUEUDXFKV]lKOHUQ� LQ�GHU�SULYDWHQ� ,QIUDVWUXNWXU�ZHUGHQ�GHU]HLW� ]XP�%HL�
VSLHO�EHL�GHU�9HUVRUJXQJ�PLW�6WURP�XQG�:DVVHU�JHPDFKW��9RUWHLOHQ��ZLH�.RVWHQHLQVSDUXQJ�
EHLP�$EOHVHQ�GHU�=lKOHU�� VFKQHOOH�/RNDOLVLHUXQJ� YRQ�6W|UXQJHQ�RGHU� HLQHU� JHQDXHQ�6WHXH�
UXQJ� GHU� 6WURPPHQJHQ� GXUFK� QDKH]X� LQ�(FKW]HLW� EHVWLPPEDUH�9HUEUDXFKVPHQJHQ�� VWHKHQ�
ELVODQJ� QRFK� QLFKW� HQGJ�OWLJ� JHO|VWH� )UDJHQ� GHV�'DWHQVFKXW]HV� JHJHQ�EHU�� ,P�%HUHLFK�*H�
VXQGKHLW�XQG�3IOHJH�ELHWHW�GLH�'LJLWDOLVLHUXQJ�]DKOUHLFKH�&KDQFHQ��VRZRKO�]XU�:HLWHUHQWZLFN�
OXQJ� YRQ�$UEHLWVSOlW]HQ� LQ�GHU�5HJLRQ�� EHLVSLHOVZHLVH� DP�=HQWUXP� I�U�7HOHPHGL]LQ� LQ�%DG�
.LVVLQJHQ�� DOV� DXFK� ]XU�/|VXQJ� HLQLJHU� 3UREOHPH� GHU� lOWHU�ZHUGHQGHQ�%HY|ONHUXQJ��'XUFK�
GHQ�(LQVDW]�GLJLWDOHU�7HFKQLN�EHVWHKW�GLH�$XVVLFKW��%HKDQGOXQJHQ�HIIL]LHQWHU�]X�JHVWDOWHQ�XQG�
6HQLRUHQ�OlQJHU�LQ�LKUHU�JHZRKQWHQ�8PJHEXQJ�EHWUHXHQ�]X�N|QQHQ�

������ .RPPXQDOH�)LQDQ]HQ

(LQH�KDOEZHJV�]XWUHIIHQGH�(LQVFKlW]XQJ�GHU�ILQDQ]LHOOHQ�/HLVWXQJVIlKLJNHLW�GHU�5K|�
QHU�*HPHLQGHQ LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� OlVVW� VLFK� OlQGHU�EHUJUHLIHQG�QXU�
PLW� HLQHU�5HLKH� YRQ�QLFKW� ]X� XQWHUVFKlW]HQGHQ�8QVLFKHUKHLWHQ� WUHIIHQ��6LFKHU� YHUJOHLFKEDU�
VLQG�QXU�GLH�=DKOHQ�]XU�9HUVFKXOGXQJ�XQG�]XU�6WHXHUNUDIW���EHU�GLH�6WHXHUNUDIWPHVV]DKO��
GLH�PLW�HLQHU�PDUJLQDOHQ�$XVQDKPH�HLQKHLWOLFK�HUKREHQ�ZLUG �YJO��$EELOGXQJ�����6� �����7D�
EHOOH�$QK������=DKOHQ�]X�GHQ�JHPHLQGOLFKHQ�$QODJHYHUP|JHQ�XQG�GHQ�MHZHLOLJHQ�%XFKZHUWHQ�
OLHJHQ�QLFKW�YRU��
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$EELOGXQJ� ��� 6WHXHUNUDIWPHVV]DKO� GHU�*HPHLQGHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q� MH�
(LQZRKQHU >(XUR@ ������ �4XHOOH���67$7,67,6&+(�b07(5�'(6�%81'(6�81'�'(5�/b1'(5 ����� /$1'.5(,6�)8/'$
�����
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$EELOGXQJ�����.RPPXQDOH�6FKXOGHQ�GHU�*HPHLQGHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�MH�
(LQZRKQHU�>(XUR@ � ����� �4XHOOH� 67$7,67,6&+(� b07(5�'(6�%81'(6 81'�'(5�/b1'(5 �����
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'D�GHU�NRPPXQDOH�)LQDQ]DXVJOHLFK�LQ�GHQ�/lQGHUQ�XQWHUVFKLHGOLFK�JHUHJHOW�LVW��P�VVHQ�GLH�
GDGXUFK�EHZLUNWHQ�9HUlQGHUXQJHQ� LQ�GHU� UHDOHQ�)LQDQ]NUDIW� LQ�GHU�%HWUDFKWXQJ�DX�HQ�YRU�
EOHLEHQ��

7URW]GHP�OLHIHUW�EHUHLWV�GLHVH�G�QQH�'DWHQEDVLV�VHKU�GHXWOLFKH�7HQGHQ]HQ��EHU�GLH�ILQDQ]LHO�
OH�/HLVWXQJVIlKLJNHLW��6LH�LVW�HLQ�ZHVHQWOLFKHU�)DNWRU��ZHQQ�HV�XP�Q|WLJH�,QYHVWLWLRQHQ�LQ�]X�
NXQIWVIHVWH�,QIUDVWUXNWXU�JHKW�

'LH�6WDWLVWLVFKHQ�bPWHU�GHV�%XQGHV�XQG�GHU�/lQGHU�HUKHEHQ�MlKUOLFK�DXI�%DVLV�GHU�.RPPX�
QHQ�GLH�9HUVFKXOGXQJ�XQG�VHW]HQ�GLHVH�LQ�%H]XJ�]XU�(LQZRKQHU]DKO �.RPPXQDOH�6FKXO�
GHQ� MH�(LQZRKQHU���'HU� EXQGHVGHXWVFKH�6FKXOGHQZHUW� ODJ� ���� GHPQDFK�EHL� ������(X�
UR�3HUVRQ��(UIUHXOLFKHUZHLVH�VLQG�LQ�GHU�5K|Q�GLH�NRPPXQDOHQ�6FKXOGHQ�LP�0LWWHO�JHULQJHU��
'XUFKVFKQLWWOLFK� ������� (XUR� 6FKXOGHQ� ODVWHQ� SUR� (LQZRKQHU� DXI� GHQ� .RPPXQHQ
�YJO�$EELOGXQJ�����6� ��� XQG�7DEHOOH�$QK������

:LUG� GLH 'LIIHUHQ]� DXV� 6WHXHUNUDIWPHVV]DKO�(LQZRKQHU� XQG� 6FKXOGHQ�(LQZRKQHU� �G� K��
6WHXHUNUDIWPHVV]DKO�(LQZRKQHU� DE]�JOLFK� 6FKXOGHQ�(LQZRKQHU� JHELOGHW�� HUJLEW� VLFK� IRO�
JHQGHV�%LOG�

���*HPHLQGHQ�ZHLVHQ�HLQH SRVLWLYH 'LIIHUHQ]�DXI�
���*HPHLQGHQ�ZHLVHQ�HLQH�QHJDWLYH 'LIIHUHQ]�DXI�
]X���*HPHLQGHQ�OLHJHQ�NHLQH�YROOVWlQGLJHQ�'DWHQ�YRU�

'LH�6LWXDWLRQ�LVW�YRQ�*HPHLQGH�]X�*HPHLQGH�K|FKVW�XQWHUVFKLHGOLFK� 6LH�UHLFKHQ�
YRQ�6FKXOGHQ�LP�&HQW�%HUHLFK��JHQDX�JHVDJW�LQ�+|KH�YRQ������(XUR ELV�]X����������(XUR�SUR�
3HUVRQ��

(LQ�QLHGULJHU�6FKXOGHQVWDQG�DOOHLQ� LVW� MHGRFK�NHLQ�,QGLNDWRU�GDI�U� GDVV�HLQH�*HPHLQGH�JXW�
DXIJHVWHOOW�GHP�GHPRJUDILVFKHQ�:DQGHO�EHJHJQHQ�NDQQ��:HQQ�GHU�QLHGULJH�6FKXOGHQVWDQG�
GXUFK�HLQHQ�,QYHVWLWLRQVVWDX�EHJU�QGHW�LVW��GDQQ�ZLUG�HV�K|FKVWH�=HLW��PLW�VLQQYROOHQ�,QYHVWL�

I W�VLFK�HLQ�KRKHU�,QYHVWLWLRQVVWDX�PLW�
HLQHU�QLHGULJHQ�6WHXHUNUDIW��VWHKW�GLH�EHWUHIIHQGH�*HPHLQGH�YRU�HLQHU�VHKU�VFKZLHULJHQ�3HU�
VSHNWLYH�� =XVlW]OLFK� LVW� ]X� EHDFKWHQ�� GDVV� 6FKXOGHQ� HLQHV� NRPPXQDOHQ� =ZHFNYHUEDQGHV�
�6FKXOHQ�� 7ULQNZDVVHUYHUVRUJXQJ�� $EZDVVHUHQWVRUJXQJ�� QLFKW� LQ� GHQ� +DXVKDOWHQ� GHU� 0LW�
JOLHGVJHPHLQGHQ�DEJHELOGHW�VLQG�

*OHLFKHV� JLOW� I�U� *HPHLQGHQ� PLW� HLQHU� QHJDWLYHQ� 'LIIHUHQ]� ]ZLVFKHQ� 6WHXHU�
NUDIW�(LQZRKQHU�XQG�6FKXOGHQ�(LQZRKQHU��/LHJW�NHLQ� ,QYHVWLWLRQVVWDX�YRU�� LVW� ]ZDU�
GLH�ILQDQ]LHOOH�+DQGOXQJVIlKLJNHLW�NXU]� ELV�PLWWHOIULVWLJ�HLQJHVFKUlQNW��HV�EHVWHKW�DEHU�$XV�
VLFKW� DXI� %HVVHUXQJ��.RPPW� MHGRFK� HLQ� ,QYHVWLWLRQVVWDX� KLQ]X�� VWHKW� DXFK� GLHVH�*HPHLQGH�
YRU� HLQHU� VHKU� VFKZLHULJHQ�3HUVSHNWLYH��6LH� YHUVFKlUIW� VLFK�QRFK�GRUW��ZR�NHLQH� UHDOLVWLVFKH�
$XVVLFKW�EHVWHKW��GDVV�HLQH�*HPHLQGH�LKU�$QODJHYHUP|JHQ��G� K��GLH�NRPPXQDOH�,QIUDVWUXN�
WXU��VHOEVW�DXI�VHKU�QLHGULJHP�1LYHDX�DXV�HLJHQHU�.UDIW�HUKDOWHQ�NDQQ��'LH�*HIDKU��GDVV�HLQH�
5HLKH�YRQ�*HPHLQGHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�]X�GDXHUKDIWHQ�XQG�VFKZHUHQ�

��8PODJH�GHU�.RVWHQ�DXI�GLH�
*HPHLQGHE�UJHU� ELHWHW� NHLQH /|VXQJ�� 6LH� Z�UGH� XQPLWWHOEDU� ]X� HLQHU� 6HOHNWLRQ� �EHU� GHQ�

LQH�VWHL�
JHQGH�NRPPXQDOH�$EJDEHQODVW�GHQ�:HUW� HLQHU� ,PPRELOLH�� HLQHV�*UXQGVW�FNV� LP� ,QQHQEH�
UHLFK�� )�U� GLH� (LJHQW�PHU� YHUOLHUHQ� VLH� DQ�:HUW�� I�U� SRWHQ]LHOOH� .lXIHU�ZHUGHQ� VLH� MHGRFK�
QLFKW�J�QVWLJHU�
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������ =XVDPPHQIDVVXQJ�7KHPHQIHOG�.RPPXQDOH�(QWZLFNOXQJ

9RU GHP +LQWHUJUXQG�GHU�GHPRJUDILVFKHQ�(QWZLFNOXQJ�EHVWHKW�GULQJHQGHU�%HGDUI��GLH�hEHU�
OHJXQJHQ� ]XU� 6LFKHUVWHOOXQJ� GHU� 'DVHLQVYRUVRUJH�PLW� hEHUOHJXQJHQ� ]XU� QDFKKDOWLJHQ� (QW�
ZLFNOXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q� ]XVDPPHQ� ]X�GHQNHQ�� 6SDUVDPNHLW� EHL�
GHU� $XVZHLVXQJ� QHXHU� 6LHGOXQJV� XQG� 9HUNHKUVIOlFKHQ�� HUQVWKDIWH� $QVWUHQJXQJHQ� EHL� GHU�
5HYLWDOLVLHUXQJ�XQG�6DQLHUXQJ�YRQ�DOWHP�*HElXGHEHVWDQG�XQG�VWUDWHJLVFKH�,QYHVWLWLRQHQ�LQ�
,QIUDVWUXNWXU�XQG�)DFKSHUVRQDO�VROOHQ�GDEHL�KDQGOXQJVOHLWHQGH�0D[LPH�VHLQ��

6R]LDOH� $VSHNWH� XQG� )LQDQ]LHUXQJVIUDJHQ� G�UIHQ� QLFKW� JHJHQHLQDQGHU� DXVJHVSLHOW� ZHUGHQ��
GDPLW�GLH�*OHLFKZHUWLJNHLW�GHU�/HEHQVYHUKlOWQLVVH�DXI�ODQJH�6LFKW�JHZDKUW�EOHLEW��'LHV�HUIRU�
GHUW� MH� QDFK� 6LWXDWLRQ�PXWLJH� ,QYHVWLWLRQVHQWVFKHLGXQJHQ� RGHU� JHPHLQVDP� JHQXW]WH� ,QIUD�
VWUXNWXU��ZDV�LP�(LQ]HOQHQ�DEJHZRJHQ�ZHUGHQ�PXVV��'XUFK�NRQ]HSWLRQHOOH�$QVWUHQJXQJHQ��
ZLH�VLH� LP�DNWXHOOHQ�0RGHOOYRUKDEHQ�]X�0RELOLWlW�XQG�'DVHLQVYRUVRUJH�XQWHUQRPPHQ�ZHU�
GHQ��KDW�GLH�5K|Q�GLH�&KDQFH��VLFK�DOV�OlQGOLFKHU�5DXP�]X�SURILOLHUHQ��LQ�GHP�KHXWH�VFKRQ�DQ�
GLH�+HUDXVIRUGHUXQJHQ�YRQ�PRUJHQ�JHGDFKW�ZLUG��%HL�XQEHTXHPHQ�(QWVFKHLGXQJHQ�GDUI�HV�
DOOHUGLQJV� NHLQH� 7DEXV� JHEHQ�� 6WDWWGHVVHQ� VROOWH� JUXQGVlW]OLFK� NRRSHUDWLY� JHGDFKW� ZHUGHQ��
XP� LQ�.RRSHUDWLRQ YRQ�9HUZDOWXQJ�� ,QYHVWRUHQ�XQG�%�UJHUVFKDIW�GLH�EHVWHQ�:LUNXQJHQ�]X�
HUUHLFKHQ�


