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�����7KHPHQIHOG�/DQGZLUWVFKDIW�XQG�)LVFKHUHL

'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�JLOW�DOV�GDV�Ä/DQG�GHU�RIIHQHQ�)HUQHQ³�XQG�VHLQH�
/DQGVFKDIW�LVW�VHLW�MHKHU�LQ�EHVRQGHUHP�0D�H�GXUFK�HLQH�MDKUKXQGHUWHODQJH�ODQGZLUWVFKDIWOL�
FKH�� WUDGLWLRQHOO�H[WHQVLYH�1XW]XQJ�JHSUlJW��'LH�5K|Q�DOV�0LWWHOJHELUJH�]HLFKQHW�VLFK�GXUFK�
HLQHQ�KRKHQ�$QWHLO�DQ�*U�QODQGIOlFKHQ DXV�XQG�LVW�EHNDQQW�I�U�LKUH�JUR�IOlFKLJHQ�XQG�
DUWHQUHLFKHQ�%HUJZLHVHQ�XQG�0DJHUUDVHQ��'LHVH�ZXUGHQ�VFKRQ�LQ�YRULJHQ�-DKUKXQGHUWHQ�PLW�
6FKDIHQ�� =LHJHQ� XQG�5LQGHUQ� EHZHLGHW�� GLH� GDGXUFK� YHUKLQGHUWHQ�� GDVV� GLH�+RFKODJHQ� GHU�
5K|Q� QDFK� GHU� $EKRO]XQJ� GHU� XUVSU�QJOLFKHQ� %XFKHQZlOGHU� ZLHGHUEHZDOGHWHQ�� 6R� KDEHQ�
VLFK� HLQ�EHVRQGHUV�FKDUDNWHULVWLVFKHV�%LOG� HLQHU�KLVWRULVFKHQ�XQG�QDWXUVFKXW]IDFKOLFK�ZHUW�
YROOHQ�.XOWXUODQGVFKDIW�XQG�JOHLFK]HLWLJ�HLQH�VHKU�GLIIHUHQ]LHUWH��GHQ�|UWOLFKHQ�*HJHEHQKHL�
WHQ�DQJHSDVVWH�/DQGZLUWVFKDIW�HQWZLFNHOW��

������ $XVJDQJVVLWXDWLRQ

/DQGZLUWVFKDIW

*HPl�� GHQ� 9RUJDEHQ� GHU� 81(6&2� JHK|UW� ]X� GHQ� ZHVHQWOLFKHQ� =LHOHQ� GHU� 81(6&2�
%LRVSKlUHQUHVHUYDWH�GLH� (QWZLFNOXQJ� GDXHUKDIW� XPZHOWJHUHFKWHU� /DQGQXW]XQJVZHLVHQ�� GHU�
6FKXW]�YRQ�%LRGLYHUVLWlW�XQG�1DWXUKDXVKDOW�VRZLH�GLH�(UKDOWXQJ�GHU�.XOWXUODQGVFKDIW �81(�
6&2�����D��E��%08% ����E��'8.�������

'LH�ODQGZLUWVFKDIWOLFKH�3UD[LV�MHGRFK�KDW�VLFK�DXFK�LQ�GHU�5K|Q�ZHLWHUHQWZLFNHOW�XQG�YHUlQ�
GHUW��LQVEHVRQGHUH�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKU]HKQWHQ�VHLW�GHU�(UVWHOOXQJ�GHV�HUVWHQ�5DKPHQ�
NRQ]HSWHV�� 6WDWW� GHU� EHI�UFKWHWHQ� :LHGHUEHZDOGXQJ� GHU� 5K|Q� GXUFK� HLQHQ� JUR�IOlFKLJHQ�
5�FN]XJ�GHU�/DQGZLUWVFKDIW� LVW�GDV�*HJHQWHLO� HLQJHWURIIHQ��'LH�5K|Q�ZLUG�KHXWH� LQ�YLHOHQ�
%HUHLFKHQ�LQWHQVLYHU�JHQXW]W XQG�GHU�%HGDUI�DQ�ODQGZLUWVFKDIWOLFKHU�1XW]IOlFKH�LVW�QRFK�
JHVWLHJHQ��'HU�(UKDOW�GHU�EHVRQGHUV�VFK�W]HQVZHUWHQ�.XOWXUODQGVFKDIW�HUIROJW�GHVKDOE�PLWW�
OHUZHLOH�DXFK��EHU�QDWXUVFKXW]EH]RJHQH�6RQGHUOHLVWXQJHQ DQ�GLH�/DQGZLUWVFKDIW��PLW�
GHQHQ�GLH�ZHLWHUH�(QWZLFNOXQJ�ZHQLJVWHQV�WHLOZHLVH�JHVWHXHUW�ZHUGHQ�NDQQ�

%HGLQJW�GXUFK�GLH�XQWHUVFKLHGOLFKHQ�JHRORJLVFKHQ�XQG�NOLPDWLVFKHQ�9HUKlOWQLVVH� LQQHUKDOE�
GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�JLEW�HV�VHKU�JUR�H�8QWHUVFKLHGH�XQG�YHUVFKLHGH�
QH� %HGLQJXQJHQ I�U� HLQH� ODQGZLUWVFKDIWOLFKH� 1XW]XQJ�� 'DEHL� UHLFKW� GDV� 6SHNWUXP� YRQ�
PRQWDQHQ��XQG�PDJHUHQ��6WDQGRUWHQ�LQ�+|KHQODJHQ�ELV ����P�11��EHU�IULVFKH��QlKUVWRII�
UHLFKH�XQG�WLHIJU�QGLJH�%HUHLFKH�ELV�]X�VXE�PHGLWHUUDQHQ��WURFNHQHQ�)OlFKHQ�LQ�WLHIHUHQ�/D�
JHQ ELV� ����P� 11�� $XV� GHU� .RPELQDWLRQ�PRVDLNDUWLJ� GLIIHUHQ]LHUWHU� 6WDQGRUWYHUKlOWQLVVH�
XQG� HLQHU� ]XPLQGHVW� LQ�%D\HUQ�XQG�+HVVHQ�VHKU�NOHLQWHLOLJHQ�(LJHQWXPVVWUXNWXU
HUJLEW� VLFK� HLQ� VHKU� YLHOJHVWDOWLJHV� /DQGVFKDIWVELOG� LQQHUKDOE� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q�

,Q�GHQ�PLOGHUHQ�.OLPDODJHQ�EHL�%DG�.LVVLQJHQ�RGHU�DQ�GHU� IUlQNLVFKHQ�6DDOH�EHL�+DPPHO�
EXUJ�KHUUVFKHQ�'XUFKVFKQLWWVWHPSHUDWXUHQ�YRQ��EHU�����*UDG�&HOVLXV�XQG�PLWWOHUH�-DKUHV�
1LHGHUVFKODJVPHQJHQ�YRQ�����XQG�����PP��ZlKUHQG�LQ�GHQ�%HUHLFKHQ�GHU�+RFKUK|Q�UXQG�
XP�GLH�:DVVHUNXSSH�PLW�-DKUHV�'XUFKVFKQLWWVWHPSHUDWXUHQ�YRQ�����*UDG�&HOVLXV�XQG�1LH�
GHUVFKODJVPHQJHQ�YRQ� LP�'XUFKVFKQLWW� ������PP SUR� -DKU� �YJO� ,������� ]X� UHFKQHQ� LVW� 'LH�
9HJHWDWLRQVGDXHU� LQ�GHU�5K|Q� LVW� LP�9HUJOHLFK� ]X�'HXWVFKODQG� HQWVSUHFKHQG� YHUN�U]W��'LH�
PLWWOHUH� 9HJHWDWLRQVGDXHU� EHLVSLHOVZHLVH� I�U� GLH� :DOGNOLPDVWDWLRQ� %DG� %U�FNHQDX� �/:)�
������EHWUlJW�����7DJH��PHKU�DOV�����&�7DJHVPLWWHOWHPSHUDWXU���ZREHL�GLH�'DXHU�GHU�9HJHWD�
WLRQVSHULRGH� LP� 81(6&2�%LRVSKlUHQUHVHUYDW HQWVSUHFKHQG� GHU� +|KHQODJH� GHU� ODQGZLUW�
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VFKDIWOLFKHQ�)OlFKHQ��]ZLVFKHQ�����XQG�����P�11��VWDUN�YDULLHUW��'LH�PLWWOHUH�9HJHWDWLRQV�
SHULRGH�I�U�GLH�:DOGNOLPDVWDWLRQ�:�U]EXUJ�EHWUlJW�LP�9HUJOHLFK�GD]X�����7DJH�XQG�LVW�VRPLW�
�EHU����7DJH�OlQJHU�

'DV�81(6&2�%LRVSKlUHQUHVHUYDW 5K|Q LVW�QRFK�LPPHU�GXUFK�HLQH�YLHOVHLWLJH��RIWPDOV�NOHLQ�
ElXHUOLFKH� XQG� IDPLOLHQEH]RJHQH� /DQGZLUWVFKDIW�PLW� XQWHUVFKLHGOLFKHQ�$XVSUlJXQJHQ� XQG�
6FKZHUSXQNWHQ� JHSUlJW�� 'HQQRFK� LVW� GLH� LQ� JDQ]�'HXWVFKODQG� E]Z��ZHLWHQ� 7HLOHQ� (XURSDV�
SUDNWL]LHUWH�,QWHQVLYLHUXQJ�GHU�/DQGZLUWVFKDIW DXFK�LQ�GLHVHU�5HJLRQ VHLW�YLHOHQ�-DKUHQ�
GHXWOLFK� HUNHQQEDU�XQG�QLFKW�RKQH�)ROJHQ�JHEOLHEHQ��'LH� ,QWHQVLYLHUXQJ�HUIROJWH� LQQHUKDOE�
GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q MHGRFK� LQ� XQWHUVFKLHGOLFKHQ� $XVSUlJXQJHQ� YRQ�
PRGHUDW�ELV�KRFKJUDGLJ�MH�QDFK�5HJLRQ��6WUXNWXU�XQG�|UWOLFKHQ�*HJHEHQKHLWHQ�

'LH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�LQQHUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q IlOOW�LQ�
GHQ�GUHL�/DQGHVWHLOHQ�JHQHUHOO�UHODWLY�XQWHUVFKLHGOLFK DXV��:lKUHQG�LQ�%D\HUQ�GXUFK�GLH�
MDKUKXQGHUWHODQJH� IUlQNLVFKH�5HDOHUEWHLOXQJ� HLQH� HKHU� NOHLQWHLOLJH� /DQGZLUWVFKDIW� HQWVWDQ�
GHQ�LVW��KDW�VLFK�LQ�7K�ULQJHQ�LQ�GHQ�-DKUHQ�GHU�''5�5HJLHUXQJ�HLQH�HKHU�JUR�IOlFKLJH�RIW�
PDOV�DXFK�LQWHQVLYHUH�/DQGZLUWVFKDIW�HWDEOLHUW��GLH�KHXWH�GXUFK�ZHQLJH�$JUDUJHQRVVHQVFKDI�
WHQ� �IU�KHU�/3*V��JHSUlJW� LVW�� ,Q�+HVVHQ�EHVWHKW� HLQH� lKQOLFKH�6WUXNWXU�ZLH� LQ�%D\HUQ�PLW�
HLQHP�KRKHQ�$QWHLO�DQ�1HEHQHUZHUEVODQGZLUWHQ�XQG�IDPLOLHQJHI�KUWHQ�%HWULHEHQ�

,QQHUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�ZHUGHQ�UXQG�������� KD�ODQGZLUWVFKDIW�
OLFK�JHQXW]W��GLHV�HQWVSULFKW�HLQHP�$QWHLO�YRQ�FD�������GHU�*HVDPWIOlFKH��,P�9HUJOHLFK�GD]X�
EHWUlJW�GHU�$QWHLO�:DOG�FD��������5XQG������GHU�ODQGZLUWVFKDIWOLFKHQ�)OlFKH�ZHUGHQ�DFNHU�
EDXOLFK�������� KD��JHQXW]W��XQG�UXQG������ZHUGHQ�DOV�'DXHUJU�QODQG�������� KD��JHQXW]W
�%559 ������

(LQH� $JUDUI|UGHUXQJ� E]Z�� HQWVSUHFKHQGH� $JUDUXPZHOWSURJUDPPH� �$83�� I�U� 0D�QDKPHQ�
]XU�([WHQVLYLHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HZLUWVFKDIWXQJ�HUIROJHQ�LP�5DKPHQ�GHU�MHZHL�
OLJHQ�/DQGHVI|UGHUSURJUDPPH�LQ�%D\HUQ��+HVVHQ�XQG�7K�ULQJHQ�

������ 5HOHYDQWH�$NWHXUH�LP�%HUHLFK�/DQGZLUWVFKDIW

=XU� 8PVHW]XQJ� HLQHU� QDFKKDOWLJHQ� /DQGZLUWVFKDIW� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q�
XQWHUVW�W]W� HLQH�9LHO]DKO� YHUVFKLHGHQHU�$NWHXUH�GLH�(QWZLFNOXQJ��'LH�5DKPHQEHGLQJXQJHQ�
ZHUGHQ��EHU�GLH�(8�$JUDUSROLWLN�YRUJHJHEHQ��GLH�DXI�/lQGHUHEHQH�XPJHVHW]W�ZHUGHQ��$XFK�
GLH�0RGHOOUHJLRQ� I�U�QDFKKDOWLJH�(QWZLFNOXQJ EOHLEW�GDYRQ�QLFKW�XQEHHLQIOXVVW�� ,P�)ROJHQ�
GHQ�ZHUGHQ�GLH�6WUXNWXUHQ�XQG�GLH�+DXSWDNWHXUH�JHQDQQW�

6WDDWOLFKH�6WUXNWXUHQ

'LH�)|UGHUXQJ�GHU�/DQGZLUWVFKDIW� LVW�HLQH�VWDDWOLFKH�.HUQDXIJDEH��'LHVH�ZLUG�LP�81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�SULPlU�YRQ�GHQ� ]XVWlQGLJHQ�/DQGHVPLQLVWHULHQ�XQG�GHQ�QDFKJH�
RUGQHWHQ�%HK|UGHQ HUI�OOW��YJO� 7DEHOOH�����6��������:HLWHUH�$NWHXUH�VLQG�/DQGHVlPWHU��VWDDW�
OLFKH�/DQGHVDQVWDOWHQ�XQG�/DQGHVEHWULHEH��

,Q�%D\HUQ LVW�GDV�%D\HULVFKH�6WDDWVPLQLVWHULXP�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ�
�%D\6W0(/)�� REHUVWH� $XIVLFKWVEHK|UGH�� 'LH� /DQGHVDQVWDOWHQ� VLQG� EHUDWHQG� XQG� LQIRUPLH�
UHQG�WlWLJ��ZLH�GLH�%D\HULVFKH�/DQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW��/I/��LQ�)UHLVLQJ��GLH�/DQGHV�
DQVWDOW�I�U�:HLQEDX�XQG�*DUWHQEDX��/:*��LQ�9HLWVK|FKKHLP�VRZLH�GDV�.RPSHWHQ]]HQWUXP�
I�U�(UQlKUXQJ��.(UQ��LQ�)UHLVLQJ��'DV�$PW�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ�PLW�
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6LW]�LQ�%DG�1HXVWDGW�D��G��6DDOH��$(/)��EHUlW��TXDOLIL]LHUW�XQG�LQIRUPLHUW�]XGHP�LQ�GHQ�ED\H�
ULVFKHQ�/DQGNUHLVHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�YRU�2UW��(V�LVW�X� D��]XVWlQGLJ�I�U�GLH�
$EZLFNOXQJ�GHU�'LUHNW]DKOXQJHQ�XQG�$JUDUXPZHOWPD�QDKPHQ��(V�EHKHUEHUJW�]XVlW]OLFK�GDV�
�EHUUHJLRQDOH�)DFK]HQWUXP�I�U�'LYHUVLIL]LHUXQJ�XQG�6WUXNWXUHQWZLFNOXQJ�XQG�GHQ�/($'(5�
.RRUGLQDWRU�I�U�8QWHUIUDQNHQ�

7DEHOOH� ���� 6WDDWOLFKH� XQG� EHK|UGOLFKH� $NWHXUH� LP� %HUHLFK� /DQGZLUWVFKDIW� 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�6WDDWVPLQLV�

WHULXP�I�U�(UQlKUXQJ��

/DQGZLUWVFKDIW�XQG�

)RUVWHQ��0�QFKHQ

+HVVLVFKHV�0LQLVWHULXP�

I�U�8PZHOW��.OLPDVFKXW]��

/DQGZLUWVFKDIW�XQG�9HU�

EUDXFKHUVFKXW]��:LHVED�

GHQ

7K�ULQJHU�0LQLVWHULXP�I�U�

,QIUDVWUXNWXU�XQG�/DQG�

ZLUWVFKDIW��(UIXUW

1DFKJHRUGQHWH�

%HK|UGHQ

5HJLHUXQJ�YRQ�8QWHU�

IUDQNHQ��*UXSSH�/DQG�

ZLUWVFKDIW�XQG�)RUVWHQ�

+RFKZDVVHUVFKXW]��

:�U]EXUJ

5HJLHUXQJVSUlVLGLXP�

.DVVHO� /DQGZLUWVFKDIW��

)LVFKHUHL�XQG�:HLQEDX��

.DVVHO

7K�ULQJHU�/DQGHVDQVWDOW�

I�U�/DQGZLUWVFKDIW��-HQD

/DQGHVDQVWDOW�I�U�/DQG�

ZLUWVFKDIW��)UHLVLQJ
/DQGHVEHWULHE�/DQGZLUW�

VFKDIW��.DVVHO

/DQGZLUWVFKDIWVlPWHU�LQ�

+LOGEXUJKDXVHQ�XQG�

%DG�6DO]XQJHQ

/DQGHVDQVWDOW�I�U�:HLQ�

EDX�XQG�*DUWHQEDX��

9HLWVK|FKKHLP

%LOGXQJV� XQG�

%HUDWXQJV]HQWUXP�

3HWHUVEHUJ

$PW�I�U�/DQGHQWZLFNOXQJ�

XQG�)OXUQHXRUGQXQJ��

0HLQLQJHQ

.RPSHWHQ]]HQWUXP�I�U�

(UQlKUXQJ��)UHLVLQJ

/DQGZLUWVFKDIWV]HQWUXP�

(LFKKRI��%DG�+HUVIHOG

9HUVXFKVVWDWLRQHQ�GHU�

/DQGZLUWVFKDIWVlPWHU�XQG�

GHU�7K�ULQJHU�/DQGHVDQ�

VWDOW�I�U�/DQGZLUWVFKDIW

$PW�I�U�(UQlKUXQJ��

/DQGZLUWVFKDIW�XQG�

)RUVWHQ��%DG�1HXVWDGW�

D�G��6DDOH

+HVVLVFKH�9HUZDOWXQJ�I�U�

%RGHQPDQDJHPHQW�XQG�

*HRLQIRUPDWLRQ��:LHV�

EDGHQ�

'DULQ���EHUUHJLRQDOHV�

)DFK]HQWUXP�I�U�'LYHUVL�

IL]LHUXQJ�XQG�6WUXN�

WXUHQWZLFNOXQJ�

/DQGNUHLV�)XOGD��

)DFKGLHQVW�/DQGZLUW�

VFKDIW

$PW�I�U�OlQGOLFKH�(QW�

ZLFNOXQJ�8QWHUIUDQNHQ��

:�U]EXUJ

/DQGNUHLV�+HUVIHOG�

5RWHQEXUJ��)DFKGLHQVW�

/lQGOLFKHU�5DXP
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,Q�+HVVHQ �EHUQLPPW�GDV�+HVVLVFKH�0LQLVWHULXP�I�U�8PZHOW��.OLPDVFKXW]��/DQGZLUWVFKDIW�
XQG� 9HUEUDXFKHUVFKXW]� �+08./9�� GLH� 9HUDQWZRUWXQJ� I�U� GLH� QDFKKDOWLJH� (QWZLFNOXQJ� LQ�
GHU�/DQGZLUWVFKDIW��'LH�5HJLHUXQJVSUlVLGLHQ�IXQJLHUHQ�DOV�2EHUH�)DFKEHK|UGH��'LH�XQWHUHQ�
)DFKEHK|UGHQ� VLQG�DXI�/DQGNUHLVHEHQH�GLH�DXVI�KUHQGHQ�2UJDQH��+LHU� LVW� DXFK�GLH�)|UGH�
UXQJ��EHU�'LUHNW]DKOXQJHQ�XQG�$JUDUXPZHOWPD�QDKPHQ�VRZLH�GLH�(LQ]HOEHWULHEOLFKH�,QYHV�
WLWLRQVI|UGHUXQJ�DQJHVLHGHOW��%HUDWXQJ��%LOGXQJ�XQG�)DFKLQIRUPDWLRQ�VLQG��EHU�GHQ�/DQGHV�
EHWULHE�/DQGZLUWVFKDIW� LQ�.DVVHO� �//+��RUJDQLVLHUW��'HU�/DQGHVEHWULHE�YHUVWHKW� VLFK� LQVEH�
VRQGHUH�DOV�%HJOHLWHU�VHLQHU�3DUWQHU�LQ�DOOHQ�)UDJHQ�GHU�3URGXNWLRQVWHFKQLN�XQG�%HWULHEVI�K�
UXQJ��+LHU]X�JHK|UHQ�DXFK�GDV�%LOGXQJV� XQG�%HUDWXQJV]HQWUXP�3HWHUVEHUJ��EHL�)XOGD��VR�
ZLH�GDV�/DQGZLUWVFKDIWV]HQWUXP�(LFKKRI��EHL�%DG�+HUVIHOG��

,Q�7K�ULQJHQ LVW�GDV�0LQLVWHULXP�I�U�,QIUDVWUXNWXU�XQG�/DQGZLUWVFKDIW��70,/��GLH�REHUVWH�
$XIVLFKWVEHK|UGH��'LH�/DQGZLUWVFKDIWVlPWHU�+LOGEXUJKDXVHQ�XQG�%DG�6DO]XQJHQ�KDEHQ�GLH�
$JUDUYHUZDOWXQJ�LP�WK�ULQJHU 7HLO�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�LQQH��DEHU�DXFK�%HUD�
WXQJ��%LOGXQJ�XQG�)DFKLQIRUPDWLRQ�I�U�GLH�/DQGZLUWH�JHK|UHQ�GD]X��'LH�7K�ULQJHU�/DQGHV�
DQVWDOW� I�U�/DQGZLUWVFKDIW� �7//�� LQ�-HQD� LVW� DOV�QDFKJHRUGQHWH�)DFKEHK|UGH�GHV�0LQLVWHUL�
XPV�I�U�,QIUDVWUXNWXU�XQG�/DQGZLUWVFKDIW��70,/��LQ�(UIXUW�]XVWlQGLJ��X��D��I�U�GLH�XPIDVVHQ�
GH�,QIRUPDWLRQ�GHU� ODQGZLUWVFKDIWOLFKHQ�3UD[LV�XQG�GHU�$JUDUYHUZDOWXQJ�VRZLH� I�U�GLH�SUD�
[LVRULHQWLHUWH�)RUVFKXQJ�

7DEHOOH�����9HUHLQH�XQG�9HUElQGH�LP�%HUHLFK�/DQGZLUWVFKDIW�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

9HUHLQH�9HUElQGH

%D\HULVFKH�%DXHUQYHUEDQG��

.UHLVYHUEDQG�%DG�1HXVWDGW�

D��G��6DDOH�X� %DG�.LVVLQJHQ

.UHLVEDXHUQYHUEDQG�

)XOGD�+�QIHOG�H��9��

.UHLVEDXHUQYHUEDQG�

(LVHQDFK���

%DG�6DO]XQJHQ

/DQGVFKDIWVSIOHJHYHUEDQG�

%DG�.LVVLQJHQ�H��9��XQG�

5K|Q�*UDEIHOG�H� 9�

.UHLVEDXHUQYHUEDQG�

+HUVIHOG�5RWHQEXUJ�

H��9��

.UHLVEDXHUQYHUEDQG�

6FKPDONDOGHQ�

0HLQLQJHQ�

9HUEDQG�I�U�/lQGOLFKH�

(QWZLFNOXQJ�8QWHUIUDQNHQ

9HUHLQ�1DWXU�� XQG�

/HEHQVUDXP�5K|Q�H� 9�

/DQGVFKDIWVSIOHJH�

YHUEDQG�%5�7K�ULQJL�

VFKH�5K|Q�H� 9��

5HJLRQDOEDXHUQYHUEDQG�

6�GWK�ULQJHQ�H��9�

9HUHLQ�5K|QHU�%LRVSKlUHQULQG�H� 9�

9HUHLQ�5K|QHU�$SIHOLQLWLDWLYH�H� 9�

'DFKPDUNH�5K|Q�H� 9�

'HV�:HLWHUHQ�OLHJW�GLH�=XVWlQGLJNHLW�I�U�)OXUQHXRUGQXQJ�EHLP�$PW�I�U�/DQGHQWZLFNOXQJ�XQG�
)OXUQHXRUGQXQJ��$/)��LQ�0HLQLQJHQ��7+��E]Z��EHLP�$PW�I�U�/lQGOLFKH�(QWZLFNOXQJ�8QWHU�
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IUDQNHQ� �%<���GDV� LQ�%D\HUQ�DXFK� I�U�GLH�'RUIHUQHXHUXQJ�]XVWlQGLJ� LVW�� ,Q�+HVVHQ� OLHJW�GLH�
=XVWlQGLJNHLW�EHL�GHU +HVVLVFKHQ 9HUZDOWXQJ�I�U�%RGHQPDQDJHPHQW�XQG�*HRLQIRUPDWLRQ�LQ�
:LHVEDGHQ��+(���/HW]WHUH�LVW�DEZHLFKHQG�YRQ�%D\HUQ�XQG�7K�ULQJHQ�± *HVFKlIWVEHUHLFK�GHV�
/DQGZLUWVFKDIWVPLQLVWHULXPV�± GHP�+HVVLVFKHQ�0LQLVWHULXP� I�U�:LUWVFKDIW�� (QHUJLH�� 9HU�
NHKU�XQG�/DQGHVHQWZLFNOXQJ��+0:(9/��]XJHRUGQHW�

.RPPXQDOH�6WUXNWXUHQ

,P�*HJHQVDW]�]X�%D\HUQ�XQG�7K�ULQJHQ�VLQG�GLH�/DQGNUHLVH�LP�KHVVLVFKHQ�7HLO�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV PLW� GHU� XQWHUHQ� 9HUZDOWXQJVHLQKHLW� LP� %HUHLFK� /DQGZLUWVFKDIW� EH�
WUDXW��/DQGNUHLV�)XOGD�±±± )DFKGLHQVW�/DQGZLUWVFKDIW�XQG�/DQGNUHLV�+HUVIHOG�5RWHQEXUJ�±
±± )DFKGLHQVW�/lQGOLFKHU�5DXP�

/DQGZLUWVFKDIWOLFKH�%HUXIV� XQG�,QWHUHVVHQVYHUWUHWXQJHQ

'HU�%D\HULVFKH�%DXHUQYHUEDQG��HLQH�.|USHUVFKDIW�GHV�|IIHQWOLFKHQ�5HFKWV �YJO��7DEHOOH�
����6������ LGHQWLIL]LHUW�VLFK�DOV�(LQKHLWVRUJDQLVDWLRQ�GHU�ED\HULVFKHQ�/DQGZLUWVFKDIW�XQG�DOV�
9HUWUHWHU�GHU�%HODQJH�VHLQHU�0LWJOLHGHU�DOV�DNWLYH�/DQGZLUWH�XQG�*UXQGHLJHQW�PHU��'LH�]X�
VWlQGLJHQ�.UHLVYHUElQGH�PLW� LKUHQ�*HVFKlIWVVWHOOHQ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q
VLQG�%DG�1HXVWDGW� D��G��6DDOH�XQG�%DG�.LVVLQJHQ��'HU�9HUEDQG� I�U�/lQGOLFKH�(QWZLFNOXQJ�
8QWHUIUDQNHQ� LVW� HLQ� =XVDPPHQVFKOXVV� DOOHU� 7HLOQHKPHUJHPHLQVFKDIWHQ� YRQ� )OXUQHXRUG�
QXQJV� XQG�'RUIHUQHXHUXQJVYHUIDKUHQ� XQG� LQ� GHU�$EZLFNOXQJ� YRQ� LQYHVWLYHQ�0D�QDKPHQ�
LP�5DKPHQ� YRQ�)OXUQHXRUGQXQJV� XQG�'RUIHUQHXHUXQJVYHUIDKUHQ� WlWLJ� ,P�=XJH�GHV�3UR�
MHNWV�gNRPRGHOOUHJLRQ�5K|Q�*UDEIHOG ����������� KDEHQ�VLFK�DXFK�GLH�LP�/DQGNUHLV�5K|Q�
*UDEIHOG� WlWLJHQ� %LR�%HWULHEH� ]XVDPPHQJHVFKORVVHQ� XQG� WUHWHQ� QXQPHKU� DOV� JHVFKORVVHQH�
,QWHUHVVHQVJUXSSH�DXI�

'HU�7K�ULQJHU XQG�GHU�+HVVLVFKH�%DXHUQYHUEDQG VLQG� IUHLH�=XVDPPHQVFKO�VVH�GHU�
ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�XQG�OlQGOLFKHQ�%HY|ONHUXQJ�XQG�YHUWUHWHQ�GHUHQ�JHPHLQVDPH�
,QWHUHVVHQ��)�U�GDV�*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�VLQG�IROJHQGH�.UHLVEDX�
HUQYHUElQGH�]XVWlQGLJ��.UHLVEDXHUQYHUEDQG�)XOGD�+�QIHOG�H��9���+(���.UHLVEDXHUQYHUEDQG�
+HUVIHOG�5RWHQEXUJ� H�� 9�� �+(��� .UHLVEDXHUQYHUEDQG� (LVHQDFK� �� %DG� 6DO]XQJHQ� H�� 9� �7+��
VRZLH�GHU�5HJLRQDOEDXHUQYHUEDQG��5%9��6�GWK�ULQJHQ�H��9���XPIDVVW�GLH %HUHLFKH�6FKPDO�
NDOGHQ�0HLQLQJHQ��6RQQHEHUJ��+LOGEXUJKDXVHQ���(LQH�ZHLWHUH�ZLFKWLJH�2UJDQLVDWLRQ�I�U�GDV�
81(6&2�%LRVSKlUHQUHVHUYDW� DXI� WK�ULQJHU� 6HLWH� LVW� GHU� /DQGHVYHUEDQG� 7K�ULQJHU�
6FKDI]�FKWHU�H��9�

$OWHUQDWLYH� ODQGZLUWVFKDIWOLFKH� 9HUWUHWXQJHQ� E]Z�� ,QWHUHVVHQV]XVDPPHQVFKO�VVH� X�� D� LP�
%LR� XQG�0LOFKYLHKEHUHLFK�VLQG�GLH�$E/��$UEHLWVJHPHLQVFKDIW�ElXHUOLFKH�/DQGZLUWVFKDIW�PLW�
HQWVSUHFKHQGHQ�/DQGHVYHUElQGHQ��XQG�GHU�%'0��%XQGHVYHUEDQG�GHXWVFKHU�0LOFKYLHKKDO�
WHU��

:HLWHUH�2UJDQLVDWLRQHQ�PLW�ODQGZLUWVFKDIWOLFKHP�%H]XJ

'HU�9HUHLQ�1DWXU� XQG�/HEHQVUDXP�5K|Q� H��9� LVW� GHU� )|UGHUYHUHLQ� GHV� KHVVLVFKHQ�
7HLOV� GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV� XQG� XQWHUVW�W]W� GRUW� GLH� ODQGZLUWVFKDIWOLFKHQ�%H�
WULHEH� XQG� /DQGZLUWH� PLW� HLQHU� NRVWHQIUHLHQ� ODQGZLUWVFKDIWOLFKHQ� %HUDWXQJ� LP� 6LQQH� GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV�� =XGHP� LVW� GHU� 9HUHLQ� YHUDQWZRUWOLFK� I�U� GLH� /($'(5�
)|UGHUXQJ�I�U�GHQ�%LRVSKlUHQDQWHLO�GHV�/DQGNUHLVHV�)XOGD�

:HLWHUKLQ�VLQG�=XFKW� XQG�+DOWHUYHUElQGH�LQ�DOOHQ�GUHL�%XQGHVOlQGHUQ�I�U�5LQGHU��6FKZHL�
QH��=LHJHQ��+�KQHU��3IHUGH�XQG�EHVRQGHUV�KHUYRU]XKHEHQ�6FKDIH� ]X�QHQQHQ��9HUVFKLHGHQH�
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%LRYHUElQGH�PLW�LKUHQ�%HUDWXQJV� XQG�9HUPDUNWXQJVLQLWLDWLYHQ�XQWHUVW�W]HQ�GLH�|NRORJLVFK�
ZLUWVFKDIWHQGHQ�%HWULHEH�

'HU� 9HUHLQ 'DFKPDUNH� 5K|Q� H�� 9� �'$&+0$5.(� 5+g1 ������ LVW� PLW� 0LWJOLHGHUQ� XQG�
0DUNHQQXW]HUQ�+DXSWDNWHXU�GHU� UHJLRQDO� ]HUWLIL]LHUWHQ�/DQGZLUWVFKDIW��'DQHEHQ�XQWHUVW�W�
]HQ�GLH�9HUElQGH�I�U�'LUHNWYHUPDUNWHU�EHLP�0DUNHWLQJ�XQG�GHU�/REE\DUEHLW��:HLWHUH�9HUHL�
QH� GLH� OlQGHU�EHUJUHLIHQG� |NRORJLVFKH�/DQGZLUWVFKDIW� XQWHUVW�W]HQ�� VLQG�GHU�9HUHLQ 5K|�
QHU�%LRVSKlUHQULQG�H��9��� HLQ� =XVDPPHQVFKOXVV� 5K|QHU� /DQGZLUWH�� GLH� |NRORJLVFK� HU�
]HXJWHV�5LQGIOHLVFK�YHUPDUNWHQ��XQG�GHU�9HUHLQ�5K|QHU�$SIHOLQLWLDWLYH�H��9���GHU�ILQDQ]L�
HOO XQG� EHUDWHQG� GLH� UK|QW\SLVFKHQ� 6WUHXREVWEHVWlQGH� HUKlOW�� ZHLWHUHQWZLFNHOW� XQG� 6WUHX�
REVWSURGXNWH�YHUPDUNWHW��'LH�/DQGVFKDIWVSIOHJHYHUElQGH�LQ�GHU�7K�ULQJLVFKHQ 5K|Q�XQG�LQ�
GHQ�/DQGNUHLVHQ�%DG�.LVVLQJHQ�XQG�5K|Q�*UDEIHOG�NRRSHULHUHQ�]XU�(UI�OOXQJ� LKUHU�$XIJD�
EHQ� LQWHQVLY�PLW� ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�� VRZRKO� DOV�*UXQGHLJHQW�PHU�RGHU�%HZLUW�
VFKDIWHU�DOV�DXFK�DOV�$XIWUDJQHKPHU��2UJDQLVDWRU�XQG�%HUDWHU�EHL�GHU�8PVHW]XQJ�YRQ�/DQG�
VFKDIWVSIOHJHPD�QDKPHQ�

5ROOH�GHU�9HUZDOWXQJVVWHOOHQ�

,Q� GHU� 5HJHO� VLQG� GLH� GUHL� 9HUZDOWXQJVVWHOOHQ� NHLQ� $NWHXU� LP� %HUHLFK� /DQGZLUWVFKDIW� XQG�
)LVFKHUHL��'HU]HLW� IXQJLHUW�GLH�+HVVLVFKH�9HUZDOWXQJVVWHOOH� MHGRFK�DOV�3URMHNWWUlJHU�GHV�(8�
/,)(�3URMHNWHV� Ä+HVVLVFKH� 5K|Q� ± %HUJJU�QODQG�� +XWXQJHQ� XQG� LKUH� 9|JHO³�� ZHOFKHV� HLQ�
JUR�IOlFKLJHV� 1DWXUVFKXW]SURMHNW� DXI� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� LVW�� =LHO� LVW� HV� LQ� GHQ�
QlFKVWHQ���-DKUHQ��PLW�+LOIH�GHU�/DQGZLUWH�PLWWHOV�H[WHQVLYHU�%HZLUWVFKDIWXQJ��0DKG��(QW�
EXVFKXQJV� XQG�%HZHLGXQJVPD�QDKPHQ�GLH�%LRGLYHUVLWlW�GHU�%HUJZLHVHQ�XQG�GLH�/HEHQV�
UlXPH�GHU�%RGHQEU�WHU�]X�HUKDOWHQ�RGHU�ZLHGHUKHU]XVWHOOHQ�

������ /DQGZLUWVFKDIWOLFKH�6WUXNWXUHQ

)OlFKHQQXW]XQJ�XQG�$JUDUVWUXNWXU

'LH� ODQGZLUWVFKDIWOLFKH�)OlFKHQQXW]XQJ XQG� GLH� GDPLW� YHUEXQGHQH� 6WUXNWXU� GHU�$J�
UDUZLUWVFKDIW�YHU]HLFKQHQ�LQ�GHQ�GUHL�%XQGHVOlQGHUQ�GHXWOLFKH�8QWHUVFKLHGH�

'LH�$XVZHUWXQJ�IDQG�I�U�GLH�)OlFKHQ�LP�KHVVLVFKHQ�7HLO�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV
5K|Q �RKQH�)OlFKHQ� LP�/DQGNUHLV�+HUVIHOG�5RWHQEXUJ��QDFK�GHP�%HWULHEVVLW]SULQ]LS�VWDWW��
'DV�EHGHXWHW��HV�ZXUGHQ�DOOH�)OlFKHQ�DXVJHZHUWHW��GLH�]X�HLQHP�%HWULHE�JHK|UHQ��GHU�VHLQHQ�
6LW]�LQ�HLQHU�KHVVLVFKHQ�*HPHLQGH�LP�81(6&2�%LRVSKlUHQUHVHUYDW�KDW �VFKODJEH]RJHQH�'D�
WHQ�*HVDPWODQGNUHLV�)XOGD��������

,Q�%D\HUQ��YJO��7DEHOOH�����6������XQG�LQ�7K�ULQJHQ�ZDUHQ IOlFKHQVFKDUIH�$XVZHUWXQJHQ�I�U�
GLH� %H]XJV]HLWUlXPH� ����� �%<�� GXUFK� GDV� /DQGHVDPW� I�U� /DQGZLUWVFKDIW� XQG� ����� �7+�
GXUFK�GLH�/DQGZLUWVFKDIWVlPWHU�%DG�6DO]XQJHQ�XQG�+LOGEXUJKDXVHQ P|JOLFK��+LHU�NDQQ�GHU�
%HWULHEVVLW]� DOVR� XQWHU�8PVWlQGHQ� DXFK� DX�HUKDOE� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� OLH�
JHQ��ZlKUHQG�GLH�HLQ]HOQHQ�)OlFKHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�OLHJHQ�

:LH� LQ�7DEHOOH�����6�� ��� GDUJHVWHOOW�� ]HLJW� VLFK LP�9HUJOHLFK� ]ZLVFKHQ�GHQ�%XQGHVOlQGHUQ��
GDVV� MHGHV %XQGHVODQG�XQWHUVFKLHGOLFKH� ODQGZLUWVFKDIWOLFKH�9RUDXVVHW]XQJHQ KDW��:lKUHQG�
LQ�%D\HUQ�LP�:HVHQWOLFKHQ�GDV�$FNHUODQG�GRPLQLHUW��VLQG�GLH�*HELHWH�LQ�+HVVHQ�XQG�7K�ULQ�
JHQ�GHXWOLFK�JU�QODQGJHSUlJWHU��
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'LH�$XVZHUWXQJ�KDW�GDU�EHU�KLQDXV�HUJHEHQ��GDVV�LQ�%D\HUQ�������%HWULHEH�UXQG��������KD��
LQ�+HVVHQ�������%HWULHEH�UXQG��������KD �*HVDPWODQGNUHLV�)XOGD� XQG�LQ�7K�ULQJHQ�����%H�
WULHEH�UXQG������� KD� ODQGZLUWVFKDIWOLFKH�1XW]IOlFKH�EHZLUWVFKDIWHQ� �/)/ ����� /$1':,57�

6&+$)76b07(5� %$'� 6$/=81*(1� 81'� +,/'%85*+$86(1� ����� 6&+/$*%(=2*(1(� '$7(1� *(�

6$07/$1'.5(,6�)8/'$�������

7DEHOOH�����/DQGZLUWVFKDIWOLFKH�1XW]IOlFKH�>KD@�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q� $QWHLOH
DQ�*HVDPWIOlFKH IOlFKHQVFKDUI� 
�)OlFKHQEH]XJ�*HVDPWODQGNUHLV�)XOGD �4XHOOH� /)/ ����� /$1':,57�

6&+$)76b07(5�%$'�6$/=81*(1�81'�+,/'%85*+$86(1������ 6&+/$*%(=2*(1(�'$7(1�*(6$07/$1'.5(,6�)8/'$������

%D\HU��

5K|Q
$QWHLO

/NU��

)XOGD

$QWHLO
 7K�U��5K|Q $QWHLO

ODQGZLUWVFKDIWOLFKH�

1XW]IOlFKH��/)�
�������KD ���� ������ KD ���� ������ KD �� �

$FNHUODQG� �������KD ���� �������KD � �
 ������KD �� �

*U�QODQG� �������KD ���� �������KD �� �
 ������ KD �� �

6FKRQ�DXI�GHQ�HUVWHQ�%OLFN�ZLUG�GLH�9HUVFKLHGHQKHLW�GHU�$JUDUVWUXNWXU�DOOHU�GUHL�%XQGHVOlQ�
GHU�GHXWOLFK��:lKUHQG�LQ�%D\HUQ��������KD��XQG�+HVVHQ��������KD��GLH�GXUFKVFKQLWWOLFKH�
%HWULHEVJU|�H DXI�HLQHP�YHUJOHLFKEDUHQ�1LYHDX�OLHJW��LVW�VLH�LQ�7K�ULQJHQ�ZHVHQWOLFK�K|KHU�
������ KD���'LHVHU�8QWHUVFKLHG�LVW�EHJU�QGHW�LQ�GHQ�LQ�7K�ULQJHQ�YRUKDQGHQ�$JUDUEHWULHEHQ��
(U�VSLHJHOW�MHGRFK�QLFKW�GLH�*U|�H�GHU�WK�ULQJHU )DPLOLHQ� �:LHGHUHLQULFKWHU� %HWULHEH�ZLGHU
�/)/ ����� /$1':,576&+$)76b07(5� %$'� 6$/=81*(1�81'�+,/'%85*+$86(1� ����� 6&+/$*�
%(=2*(1(�'$7(1�*(6$07/$1'.5(,6�)8/'$�������

9HUJOHLFKEDU� LQ� DOOHQ� GUHL� /lQGHUQ� LVW� GHU�$QWHLO� DQ�1HEHQHUZHUEVEHWULHEHQ �%D\HUQ�
������+HVVHQ����� XQG�7K�ULQJHQ����������)�U�GDV�%XQGHVODQG�%D\HUQ�NRQQWH�VRJDU�DXVJH�
ZHUWHW� ZHUGHQ�� GDVV� HLQ�1HEHQHUZHUEVEHWULHE LP�'XUFKVFKQLWW� ������ KD� XQG� HLQ�+DXSWHU�
ZHUEVEHWULHE� ������KD�EHZLUWVFKDIWHW��'LH� ����%HWULHEH�� GLH� LQ�%D\HUQ� LQ�GHU�*U|�HQNODVVH�
!����KD�OLHJHQ��EHZLUWVFKDIWHQ������GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH�LQ�GHU�ED\HULVFKHQ�
5K|Q��'LH�:DFKVWXPVVFKZHOOH�GHU�+DXSWHUZHUEVEHWULHEH�OLHJW�EHL�����KD �/)/ ����� /$1'�
:,576&+$)76b07(5� %$'� 6$/=81*(1� 81'�+,/'%85*+$86(1� ����� 6&+/$*%(=2*(1(�'$7(1�

*(6$07/$1'.5(,6�)8/'$�������

$EHU�DXFK�LQ�7K�ULQJHQ�VLQG����� ��GHU�DNWLYHQ�/DQGZLUWH�1HEHQHUZHUEVODQGZLUWH��9RQ�GHU�
UHLQHQ�=DKO KHU�LVW�GLHV�PLW�GHQ�EHLGHQ�DQGHUHQ�%XQGHVOlQGHUQ�YHUJOHLFKEDU��-HGRFK�KDEHQ�
GLH�WK�ULQJHU 1HEHQHUZHUEVEHWULHEH�HLQH�JHULQJHUH��DEHU�]XQHKPHQGH�)OlFKHQUHOHYDQ]��LQV�
JHVDPW��������GHU�)OlFKH���,Q�+HVVHQ�EHZLUWVFKDIWHQ������GHU�%HWULHEH�ZHQLJHU�DOV����KD��
,QVJHVDPW� LVW� GHU�$QWHLO� DQ�3DFKWIOlFKHQ� VRZRKO� EHL�+DXSW� DOV� DXFK�EHL�1HEHQHUZHUEVEH�
WULHEHQ�VHKU�KRFK �/)/ ����� /$1':,576&+$)76b07(5�%$'�6$/=81*(1�81'�+,/'%85*+$8�

6(1������ 6&+/$*%(=2*(1(�'$7(1�*(6$07/$1'.5(,6�)8/'$�������

'LH�%HWULHEVVFKZHUSXQNWH XQWHUVFKHLGHQ�VLFK�LQ�GHQ�%XQGHVOlQGHUQ��DXFK�EHGLQJW�GXUFK�
NOLPDWLVFKH�XQG�DJUDUVWUXNWXUHOOH�9RUDXVVHW]XQJHQ�GHXWOLFK��

,Q�%D\HUQ�]HLJW�VLFK��YRU�DOOHP�LP�+DXSWHUZHUE��HLQH�]XQHKPHQGH�6SH]LDOLVLHUXQJ��]� %��+R�
OXQGHUDQEDX�� 6DDWJXWYHUPHKUXQJ�� 0LOFKYLHKKDOWXQJ�� 0XWWHUNXKKDOWXQJ��� +LHU� JHZLQQHQ�
DXFK�.RRSHUDWLRQHQ�XQWHU�/DQGZLUWHQ��6FKDIJHPHLQVFKDIWHQ��0LOFKYLHK�*HPHLQVFKDIWVVWDOO��
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VRZLH�GLH�'LYHUVLIL]LHUXQJ��'LUHNWYHUPDUNWXQJ��%LRJDVDQODJH��.RPPXQDODUEHLWHQ��9HUWUDJV�
QDWXUVFKXW]��ZHLWHU�DQ�%HGHXWXQJ��

,P�KHVVLVFKHQ�*HELHW�VLQG�GLH�%HWULHEVVFKZHUSXQNWH�PHLVW�JU�QODQGEHWRQW�XQG�YLHKVWDUN�

8QWHU�GHQ�ODQGZLUWVFKDIWOLFKHQ�+DXSWHUZHUEVEHWULHEHQ�LP� WK�ULQJHU %HUHLFK�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV��$Q]DKO� ����JLEW�HV�LP�9HUJOHLFK�]X�*HVDPWWK�ULQJHQ��EHUSURSRUWLRQDO�
YLHOH�(LQ]HOXQWHUQHKPHQ� �:LHGHUHLQULFKWHU���'LHV� VLQG�PHLVW� VSH]LDOLVLHUWH�0LOFKYLHK� RGHU�
0XWWHUNXKEHWULHEH GHU� 5LQGHUKDOWHU� �/)/ ����� /$1':,576&+$)76b07(5� %$'� 6$/=81*(1�
81'�+,/'%85*+$86(1������ 6&+/$*%(=2*(1(�'$7(1�*(6$07/$1'.5(,6�)8/'$��������

'LH�ODQGZLUWVFKDIWOLFKHQ�8QWHUQHKPHQ�LQ�)RUP�MXULVWLVFKHU�3HUVRQHQ�VLQG�PHLVW�EUHLW�DXIJH�
VWHOOWH�%HWULHEH��GLH� VRZRKO�7LHUKDOWXQJ� �0LOFKYLHK��0XWWHUNXK��6FKZHLQH��6FKDIH�� DOV� DXFK�
0DUNWIUXFKW� XQG�$FNHUIXWWHUEDX�EHWUHLEHQ�XQG�RIW��EHU�HLQHQ�YRU� XQG�RGHU�QDFKJHODJHUWHQ�
'LHQVWOHLVWXQJVEHUHLFK�YHUI�JHQ�

'LH�(QWZLFNOXQJ�GHU�$Q]DKO�GHU�%HVFKlIWLJWHQ LP�SULPlUHQ�:LUWVFKDIWVVHNWRU�LQ�%D\HUQ��
+HVVHQ�XQG�7K�ULQJHQ� IlOOW�QLFKW�HLQKHLWOLFK�DXV�XQG�HV�JLEW�VRZRKO�HLQ]HOQH�=XZlFKVH�DOV�
DXFK�$EQDKPHQ�]X�YHU]HLFKQHQ��(V�OLHJHQ�KLHU]X�OHLGHU�DXV�'DWHQVFKXW]JU�QGHQ�NHLQH�DXV�
VDJHNUlIWLJHQ�,QIRUPDWLRQHQ I�U�DOOH�.RPPXQHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�YRU��
(V� ]HLJW� VLFK� MHGRFK� LQ�%D\HUQ�XQG�+HVVHQ�HLQ� lKQOLFKHU�7UHQG� ]X� HLQHU�$EQDKPH�GHU�%H�
VFKlIWLJWHQ� LQVEHVRQGHUH� GHU� +DXSWHUZHUEVODQGZLUWH �YJO�� $EELOGXQJ� $QK��� XQG� 7DEHOOH�
$QK��� �%81'(6$*(1785�)h5�$5%(,7��

*HQHUHOO�GURKW�EHGLQJW�GXUFK�GLH�RIWPDOV�NULWLVFKH�E]Z��XQSURILWDEOH�*U|�H�GHU�%DXHUQ�
K|IH��GHQ�JHQHUHOOHQ�3UHLVGUXFN��VRZRKO�YRQ�JHVWLHJHQHQ�3DFKW� XQG�%HWULHEVPLWWHOSUHLVHQ�
DOV�DXFK�YRQ�JHVXQNHQHQ�0DUNWSUHLVHQ�I�U�*HWUHLGH��)OHLVFK�XQG�0LOFK��DEHU�DXFK�GXUFK�GLH�
)ROJHQ�HLQHU�H[SRUWRULHQWLHUWHQ�/DQGZLUWVFKDIW��6WLFKZRUW��*OREDOLVLHUXQJ��HLQH�$XIJDEH�GHU�
/DQGZLUWVFKDIW�LP�+DXSWHUZHUE�± LQVEHVRQGHUH�GDQQ��ZHQQ�GLH�+RIQDFKIROJH�QLFKW�NODU�JH�
UHJHOW�LVW�

'LH�JHVDPWH�1XW]IOlFKH LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�KDW� VLFK� LP� VHOEHQ� =HLW�
UDXP�QXU�XQZHVHQWOLFK�YHUlQGHUW��$OOHUGLQJV�VWLHJ�GLH�GXUFKVFKQLWWOLFK�EHZLUWVFKDIWHWH�)Ol�
FKH�SUR�%HWULHE�LP�9HUODXI�GHU�OHW]WHQ�-DKUH�HKHU�DQ��(LQH�hEHUQDKPH�GHU�)OlFKH�YRQ�DXIJH�
JHEHQHQ�+|IHQ�GXUFK�GLH�YHUEOLHEHQHQ�%HWULHEH�LVW�YLHOHURUWV�HUNHQQEDU�

'HU� %HUHLFK�|NRORJLVFKHU�/DQGEDX KDW� LP�81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� HLQH� EH�
VRQGHUH�%HGHXWXQJ��'HU�DQ�VLFK�VFKRQ�UHODWLY�KRKH�$QWHLO�DQ�%LREHWULHEHQ�LVW�HLQ�EHGHXWHQ�
GHU�)DNWRU�I�U�GLH�QDFKKDOWLJH�(QWZLFNOXQJ��'LH�DNWXHOOH�'DWHQODJH�LVW�I�U�HLQH�DEVFKOLH�HQGH�
%HWUDFKWXQJ� QLFKW� DXVVDJHNUlIWLJ XQG� PXVV� ]XN�QIWLJ� I�U� GDV� *HELHW� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV HUKREHQ�ZHUGHQ �%559�������

'LH =DKO GHU�%LREHWULHEH KDW� VLFK� LQ�GHQ� OHW]WHQ� -DKUHQ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q QXU�XQZHVHQWOLFK�YHUlQGHUW��(UNHQQEDU�LVW�HLQH�JHZLVVH�6WDJQDWLRQ�GHU�$Q]DKO�GHU�%H�
WULHEH�E]Z��VRJDU�LQ�HLQ]HOQHQ�*HELHWHQ�HLQ�5�FNJDQJ�GHV�|NRORJLVFKHQ�/DQGEDXV��'HU�DNWX�
HOOH�%RRP�E]Z��GLH�YHUPHKUWH�1DFKIUDJH�QDFK�%LR�3URGXNWHQ�KDW�VLFK�ELVODQJ�QXU�XQZHVHQW�
OLFK�DXI�GLH�=DKO�GHU�%LREHWULHEH�LQ�GHU�5K|Q��GLH�EHZLUWVFKDIWHWH�)OlFKH�XQG�GLH�DQJHERWHQHQ�
%LR�3URGXNWH�DXVJHZLUNW �%559��������

8P�GHQ�IU�KHUHQ�7UHQG�DXV�GHQ�����HU�-DKUHQ�LQ�GHU�5K|Q�]XU�EHZXVVWHQ�8PVWHOOXQJ�YRQ�
NRQYHQWLRQHOOHQ�%HWULHEHQ�]XP�%LR�%HWULHE�ZLHGHU�LQ�*DQJ�]X�VHW]HQ��ZXUGHQ�LQ]ZLVFKHQ�LQ�
]ZHL�5K|QHU�/DQGNUHLVHQ��5K|Q�*UDEIHOG�XQG�)XOGD��VRJHQDQQWH�gNR�0RGHOO�5HJLRQHQ�
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LQV�/HEHQ�JHUXIHQ��XP�GHQ�gNRODQGEDX XQG�GHQ�(LQVDW]�YRQ�%LROHEHQVPLWWHOQ�LQ�GHQ�QlFKV�
WHQ�-DKUHQ�HQWVSUHFKHQG�]X�I|UGHUQ�

7LHUKDOWXQJ�

'LH�7LHUKDOWXQJ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� VWHOOW� VLFK� HEHQVR�ZLH�GLH� ODQGZLUW�
VFKDIWOLFKHQ�*HVDPWVWUXNWXUHQ�OlQGHUVSH]LILVFK�VHKU�KHWHURJHQ�GDU�

,QVEHVRQGHUH� GLH� 5LQGHUKDOWXQJ KDW� LP� JHVDPWHQ� *HELHW� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q HLQH�JUR�H�%HGHXWXQJ�� ,Q�%D\HUQ�KDOWHQ�NQDSS������ LQ�+HVVHQ�
VRJDU��EHU�����%HWULHEH�5LQGHU�XQG� LQ�7K�ULQJHQ�QRFK�PHKU�DOV������6R�NRPPW�GDV�81(�
6&2�%LRVSKlUHQUHVHUYDW 5K|Q LQVJHVDPW� DXI� HWZD� ������� 5LQGHU� LP� *HELHW� �%D\HUQ�� FD��
��������+HVVHQ��FD����������7K�ULQJHQ�����������'LH�=DKOHQ�GHU�0LOFK� XQG�0XWWHUNXK�
KDOWHU NRUUHVSRQGLHUHQ�GD]X��'LH�PHLVWHQ�0LOFKYLHK� XQG�0XWWHUNXKKDOWHU�JLEW�HV�LQ�+HVVHQ�
������� JHIROJW� YRQ� %D\HUQ� ������ XQG� 7K�ULQJHQ� ����� �/)/ ����� /$1':,576&+$)76b07(5�

%$'� 6$/=81*(1� 81'� +,/'%85*+$86(1� ����� 6&+/$*%(=2*(1(� '$7(1� *(6$07/$1'.5(,6�

)8/'$��������

,Q�GHU�6FKZHLQHKDOWXQJ ]HLFKQHW� VLFK�DE��GDVV�GLHVH� LQ�7K�ULQJHQ� IDVW�NHLQH�5ROOH� VSLHOW
����+DOWHU�PLW FD��������6FKZHLQHQ�� ,Q�%D\HUQ�XQG�+HVVHQ�JLEW�HV�VRZRKO�0DVWVFKZHLQH� DOV�
DXFK�=XFKWVDXHQKDOWHU��(WZD�����ED\HULVFKH�%HWULHEH�PlVWHQ�FD���������6FKZHLQH������KHV�
VLVFKH�%HWULHEH� UXQG� ����� 6FKZHLQH XQG� ��� WK�ULQJHU %HWULHEH� UXQG� ������0DVWVFKZHLQH
�EHU� ��� NJ� /HEHQGJHZLFKW�� 'LH� 6FKZHLQH]XFKW� LVW� LQ� %D\HUQ� PLW� ���� +DOWHUQ� XQG� UXQG�
�������6FKZHLQHQ��JHIROJW�YRQ�+HVVHQ������+DOWHU�XQG�UXQG��������6FKZHLQH��DP�VWlUNVWHQ�
DXVJHSUlJW��'LH�=XFKWVDXHQKDOWXQJ�ILQGHW�LQ�ZHVHQWOLFK�JHULQJHUHP�8PIDQJ�VWDWW��(V�DGGLH�
UHQ� VLFK� DXV� ��� ED\HULVFKHQ�� ��� KHVVLVFKHQ %HWULHEHQ� XQG� HLQHP� WK�ULQJHU %HWULHE ������
�%D\HUQ��XQG��������+HVVHQ��7LHUH �/)/ ����� /$1':,576&+$)76b07(5�%$'�6$/=81*(1�81'�
+,/'%85*+$86(1������ 6&+/$*%(=2*(1(�'$7(1�*(6$07/$1'.5(,6�)8/'$�������

'LH�3IHUGHKDOWXQJ VSLHOW�LQ�DOOHQ�GUHL�%XQGHVOlQGHUQ�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH�XQG�LVW�
HKHU�LQ�GHU�+REE\KDOWXQJ�DQJHVLHGHOW�

'LH�6FKDIKDOWXQJ LVW�LQ�GHQ�GUHL�%XQGHVOlQGHUQ�XQWHUVFKLHGOLFK�VWDUN�YHUWUHWHQ��,QVJHVDPW�
ZHUGHQ�NQDSS��EHU��������7LHUH�JHKDOWHQ��ZREHL�LQ�%D\HUQ�XQG�7K�ULQJHQ�GLH�PHLVWHQ�7LHUH�
]X�ILQGHQ�VLQG��6R�KDOWHQ�LQ�%D\HUQ�����%HWULHEH��������6FKDIH�XQG�LQ�7K�ULQJHQ��� %HWULHEH�
������ 7LHUH� 1XU�NQDSS�GLH�+lOIWH E]Z��HLQ�'ULWWHO�DQ�6FKDIHQ���������ZHUGHQ�YRQ�����KHVVL�
VFKHQ�%HWULHEHQ GHV�JHVDPWHQ�/DQGNUHLVHV�)XOGD JHKDOWHQ��'LHV� ]HLJW� DXFK��GDVV� HV� VLFK� LQ�
+HVVHQ� LQ� HUVWHU�/LQLH�QLFKW�XP�+DXSWHUZHUEVVFKlIHU�RGHU�/DQGVFKDIWVSIOHJHEHWULHEH�KDQ�
GHOW�� VRQGHUQ�HKHU�XP�+REE\�6FKlIHU�XQG�SULYDWH�+DOWHU�PLW� HLQLJHQ�ZHQLJHQ�7LHUHQ �/)/
����� /$1':,576&+$)76b07(5� %$' 6$/=81*(1� 81'� +,/'%85*+$86(1� ����� 6&+/$*%(=2�
*(1(�'$7(1�*(6$07/$1'.5(,6�)8/'$�������

,Q�%D\HUQ OLHJW�GHU�6FKZHUSXQNW�GHU�7LHUKDOWXQJ�]XP�HLQHQ�LQ�GHU�5LQGHUKDOWXQJ��VSH]LHOO�
0LOFKYLHKKDOWXQJ��� ]XP� DQGHUHQ� LQ� GHU� +�KQHUKDOWXQJ�� 'LH� 6FKZHLQH� XQG� 6FKDIKDOWXQJ�
VLQG�YRQ�LKUHU�6WlUNH�KHU�LQ�HWZD�YHUJOHLFKEDU��DEHU�QDFKUDQJLJ�]X�EHWUDFKWHQ��'HU�*9�%HVDW]�
EHL� 5DXIXWWHUIUHVVHUQ� OLHJW� PLW� ����� UHODWLY� QLHGULJ� ZLH� DXFK� EHLP� *HVDPW�*9�%HVDW]� PLW�
������7URW]GHP�NDQQ�DXIJUXQG�ORNDOHU�.RQVWHOODWLRQHQ��XQJ�QVWLJH�JHRORJLVFKH�9HUKlOWQLVVH��
HUK|KWHU� 9LHKEHVDW]�� EHJUHQ]WH� )OlFKHQDXVVWDWWXQJ�� HLQ� HUK|KWHU� 1LWUDWHLQWUDJ� LQ� GDV�
*UXQGZDVVHU�IHVWJHVWHOOW�ZHUGHQ�
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,Q�GHU�.XOLVVH� GHV�KHVVLVFKHQ�7HLOV GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�ZHUGHQ� YRU]XJV�
ZHLVH�5LQGHU�JHKDOWHQ� �]ZLVFKHQ����� *UR�YLHKHLQKHLWHQ�+DLQ�GHU�*HPHLQGH�5DVGRUI� XQG�
�����*UR�YLHKHLQKHLWHQ�+DLQ�GHU�*HPHLQGH�'LSSHU]���6FKZHLQHKDOWXQJ�VRZLH�6FKDIKDOWXQJ�
VWHOOHQ�NHLQH�6FKZHUSXQNWH�GDU��68'%52&. ������

'LH�7LHUKDOWXQJ�LQ�GHU�WK�ULQJHU *HELHWVNXOLVVH LVW�DXFK�KLHU�GXUFK�5LQGHUKDOWXQJ� VSH]L�
HOO� 0LOFKYLHK� XQG� 0XWWHUNXKKDOWXQJ� VRZLH� GLH� 6FKDIKDOWXQJ� JHSUlJW�� 6FKZHLQHKDOWXQJ�
VSLHOW�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH�XQG�LVW�DXVVFKOLH�OLFK�LP�$PWVEHUHLFK�YRQ %DG�6DO]XQ�
JHQ� YHUWUHWHQ�� 'HU� *UR�YLHK�%HVDW] LP� $PWVEHUHLFK� %DG� 6DO]XQJHQ� EHWUlJW� ���� *9�� KD�
��������,P�9HUJOHLFK�GD]X�OLHJW�GHU�9LHKEHVDW]�LQ�7K�ULQJHQ�LQ�GHU�JOHLFKHQ�=HLW�EHL�����*9��
KD�

(V�EOHLEW�DQ]XPHUNHQ��GDVV�LQ�GHU�5K|Q�HLQH�WUDGLWLRQHOOH�+�WHKDOWXQJ�PLW�6FKDIHQ�E]Z��HLQH�
XUVSU�QJOLFKH�1XW]XQJ�GHU +XWXQJHQ�QXU�QRFK�VHKU�HLQJHVFKUlQNW�XQG�ZHQQ�GDQQ�YRU�DOOHP�
DXI�GHQ�7K�ULQJHU�5K|QKXWXQJHQ�VWDWWILQGHW��$XFK�GHU�WlJOLFKH�:HLGHJDQJ�YRQ�0LOFKYLHK�LVW�
LQ�GHU�5K|Q�QXU�QRFK�YHUHLQ]HOW�]X�VHKHQ��

'HU� LPPHQVH�$UEHLWVDXIZDQG��GLH�]DKOUHLFKHQ�KRKHQ�,QYHVWLWLRQHQ LQ�PRGHUQH� JUR�]�JLJH�
*DQ]�-DKUHV�6WlOOH� VRZLH� IHKOHQGH� VWDOO� E]Z�� RUWVQDKH�:HLGHIOlFKHQ� E]Z�� HLQ� ]XVDPPHQ�
KlQJHQGHU�9HUEXQG�YRQ�:HLGHIOlFKHQ�XQG�7ULHEZHJHQ� LQVEHVRQGHUH�I�U�6FKlIHU� ODVVHQ�GDV�
+�WHQ�YRQ�7LHUHQ�MHJOLFKHU�$UW��6FKDIH��=LHJHQ��5LQGHU� XQG�GHQ�:HLGHJDQJ�PLWWOHUZHLOH�H�
KHU�]XU�6HOWHQKHLW�ZHUGHQ�

'HU� 9HUOXVW� YRQ� RUWVQDKHQ� *U�QODQGIOlFKHQ� GXUFK� 1HXEDXJHELHWH�� 6WUD�HQ� XQG� 9HU�
NHKUVSURMHNWH� VRZLH� GLH� WHLOZHLVH� HUIROJWH� 8PZDQGOXQJ� LQ� $FNHUIOlFKHQ� NRPPW� EHL� GLHVHU�
7KHPDWLN�HUVFKZHUHQG�GD]X��'LH�,QWHQVLYLHUXQJ�GHU�J�QVWLJHQ�*U�QODQGVWDQGRUWH�LQNO��$XI�
G�QJXQJ� XQG� PHKUPDOLJHP� 6FKQLWW� LVW� HLQH� ZHLWHUH� .RPSRQHQWH�� GLH� GD]X� EHLWUlJW�� GDVV�
6FKlIHU� KLHU� NDXP� QRFK� ]XP� =XJ� NRPPHQ�� 'LH� IDVW� LQ� DOOHQ� %HUHLFKHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q�JHVWLHJHQHQ�3DFKWSUHLVH�VRZLH�GHU�JHULQJH�(UO|V�I�U�)OHLVFK�XQG�
:ROOH�YRQ�6FKDIHQ� WURW]�GHV�KRKHQ�$UEHLWVHLQVDW]HV� WUDJHQ�GD]X�EHL��GDVV�QXU�QRFK�ZHQLJH�
6FKlIHU�VLFK�LQ�GHU�5HJLRQ�HLQHQ�GDXHUKDIWHQ�+DXSWHUZHUEVEHWULHE�DXIUHFKW�HUKDOWHQ�N|QQHQ�
XQG� GLH� LQVEHVRQGHUH� I�U� GLH� H[WHQVLYH� /DQGVFKDIWVSIOHJH� VR� QRWZHQGLJH� 6FKDIKDOWXQJ� VR�
LPPHU�PHKU�]XP�+REE\�ZLUG�

'HU�JUR�H�%HGDUI�DQ�6FKDIHQ�XQG�=LHJHQ� LQVEHVRQGHUH�I�U�GLH�/DQGVFKDIWVSIOHJH XQG�GLH�
2IIHQKDOWXQJ�GHU�5K|Q� LVW�MHGRFK�VFKRQ�OlQJHU�EHNDQQW�XQG�HQWZLFNHOW�VLFK�DNWXHOO�DXIJUXQG�
GHU�REHQ�DQJHVSURFKHQHQ�7KHPDWLN�LPPHU�PHKU�]X�HLQHP�HUQVW]XQHKPHQGHQ�3UREOHP��(V�
LVW�GDKHU�QRWZHQGLJ��GLH�5DKPHQEHGLQJXQJHQ�VRZRKO�I�U�GLH�7LHUKDOWHU�DOV�DXFK�I�U�GHQ�(U�
KDOW�GHU�HLQ]LJDUWLJHQ�/HEHQVUlXPH�QDFKKDOWLJ� ]X�YHUEHVVHUQ�XQG�]X�VWDELOLVLHUHQ��GD�VRQVW�
VRZRKO� HLQH� 6FKDI� XQG�=LHJHQKDOWXQJ� DOV� DXFK�GHU� (UKDOW� YRQ�0DJHUUDVHQ� XQG�+XWXQJHQ�
]XN�QIWLJ�QLFKW�PHKU�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��

(LQH�(QWNRSSOXQJ�YRQ�)OHLVFKSURGXNWLRQ�XQG�/DQGVFKDIWVSIOHJH�LVW�VRPLW�]ZDQJVOlXILJ�QRW�
ZHQGLJ��'HU�ELVKHULJH�6ORJDQ�Ä6FKXW]�GXUFK�1XW]XQJ³�LVW�QRFK�HLQPDO�]X��EHUSU�IHQ�XQG�JJI��
QHX�]X�LQWHUSUHWLHUHQ��GD�7LHUH�DXV�GHU�/DQGVFKDIWVSIOHJH�DXIJUXQG�JHULQJHU�6FKODFKWJHZLFK�
WH� RIWPDOV� QLFKW� JHHLJQHW� VLQG�� XP� LQ� GHU�*DVWURQRPLH� YHUZHQGHW� ]X�ZHUGHQ��'DV� DNWXHOOH�
/,)(�3URMHNW�LQ�GHU�+HVVLVFKHQ�5K|Q�NDQQ�KLHU]X�KRIIHQWOLFK�VFKRQ�EDOG�HLQHQ�ZHVHQWOLFKHQ�
%HLWUDJ�XQG�HQWVSUHFKHQGH�/|VXQJVYRUVFKOlJH�I�U�HLQH�VDFKJHUHFKWH�'LVNXVVLRQ�OHLVWHQ�

(LQH� SDVVHQGH� 9HUPDUNWXQJ VRZRKO� YRQ� 6FKDI� XQG� =LHJHQSURGXNWHQ� �)OHLVFK�� :ROOH��
0LOFK��DEHU�DXFK�E]Z��LQVEHVRQGHUH�YRQ�5LQGIOHLVFKSURGXNWHQ�LVW�GHQQRFK�]X�SU�IHQ�XQG�LQ�
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UHJLRQDOHU�.RRSHUDWLRQ�PLW�9HUDUEHLWXQJV� XQG�+DQGHOV�%HWULHEHQ�ZHLWHU�DXV]XEDXHQ��(LQH�
6FKO�VVHOUROOH�QHKPHQ�KLHU�EHLVSLHOVZHLVH�GHU�9HUHLQ�5K|QHU�%LRVSKlUHQULQG�XQG�GLH�5K|Q�
*PE+��'DFKPDUNH�5K|Q� HLQ��GLH�JHPHLQVDP�HLQH�9HUPDUNWXQJ�YRQ�ELRORJLVFK�HU]HXJWHP�
5LQGIOHLVFK�YRQ�GHQ�+XWXQJHQ�GHU�5K|Q�DQVWUHEHQ�

1HEHQ� GHP�(UKDOW� UHJLRQDOHU� 6FKODFKWK|IH� �]� %�� LQ� )XOGD�� VRZLH�ZHLWHUYHUDUEHLWHQGHU�%H�
WULHEH��0HW]JHUHLHQ�HWF��� LVW� DXFK�GHU�$XIEDX�QHXHU�6WUXNWXUHQ�QRWZHQGLJ��$P�%HLVSLHO�GHU�
EHUHLWV�SUDNWL]LHUWHQ�UHJLRQDOHQ�+HUVWHOOXQJ�YRQ�.XKPLOFK�.lVH� LVW�HUNHQQEDU��GDVV�KLHUI�U�
HQWZHGHU�PRELOH�(LQULFKWXQJHQ��0RELOH�.lVHUHL��RGHU�DEHU�HLQH�HQWVSUHFKHQGH�RUWVIHVWH�DEHU�
UHJLRQDOH� Ä5K|Q�0RONHUHL³� QRWZHQGLJ�ZlUHQ�� XP� GLH� I�U� GHQ�0DUNW� QRWZHQGLJHQ�0HQJHQ�
YHUDUEHLWHQ�E]Z��KHUVWHOOHQ�]X�N|QQHQ��XP�VR�HLQH�HFKWH�&KDQFH��$OWHUQDWLYH�I�U�GLH�5K|QHU�
/DQGZLUWH�]X�ZHUGHQ�

(LQ�$XVEDX�GHU�3URGXNWSDOHWWH LQVEHVRQGHUH�LP�%HUHLFK�0LOFK��.lVH��-RJKXUW�LVW�GXUFKDXV�
YRUVWHOOEDU� XQG� JXW� PLW� GHP� /DEHO� Ä%LRVSKlUHQUHVHUYDW³� ]X� YHUELQGHQ�� DQGHUH� 81(6&2�
%LRVSKlUHQUHVHUYDWH ZLH� 6SUHHZDOG�� %HUFKWHVJDGHQ� XQG� %OLHVJDX� VWHOOHQ� GLHV� EHUHLWV� HLQ�
GUXFNVYROO�XQWHU�%HZHLV�

$OWH�+DXVWLHUUDVVHQ��5K|QVFKDI�	�&R��

'DV� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� KDW� LP� 5DKPHQ� HLQHU� JHPHLQVDPHQ� %HVWDQGVDXI�
QDKPH�PLW�GHU *HVHOOVFKDIW�]XU�(UKDOWXQJ�DOWHU�XQG�JHIlKUGHWHU�+DXVWLHUUDVVHQ�H��9���*(+�
XQG�GHP�%XQGHVDPW� I�U�1DWXUVFKXW]� �%I1� IHVWJHVWHOOW��GDVV� LQ�GHU�5K|Q�QRFK�HLQH� UHODWLY�
KRKH�'LFKWH�DQ�DOWHQ�JHIlKUGHWHQ�+DXV� XQG�1XW]WLHUUDVVHQ�YRUKDQGHQ�LVW��'DEHL�]lKOHQ�QH�
EHQ�GHP�DOOVHLWV�EHNDQQWHQ�5K|QVFKDI�DXFK�ZHLWHUH�5DVVHQ�ZLH�GHU�&REXUJHU�)XFKV��GLH�7K��
ULQJHU�:DOG]LHJH��GDV�*HOEYLHK RGHU�GDV�5RWH�+|KHQYLHK�GD]X��

,QVJHVDPW�ZXUGHQ����DOWH JHIlKUGHWH 1XW]WLHUUDVVHQ LQ�����������LQ�GHU�5K|Q�JH]lKOW�XQG�
HUIDVVW�� ,P� 9HUJOHLFK�PLW� DQGHUHQ� GHXWVFKHQ� 81(6&2�%LRVSKlUHQUHVHUYDWHQ� NDQQ� I�U� GLH�
5K|Q�HLQ�VHKU�JXW�GRNXPHQWLHUWHU�XQG�UHODWLY�KRKHU�%HVWDQG�DQ�DOWHQ�+DXVWLHUUDVVHQ�IHVWJH�
KDOWHQ�ZHUGHQ��(V� LVW� MHGRFK�DQ]XPHUNHQ��GDVV�HLQH�ZLUWVFKDIWOLFKH�1XW]XQJ�GLHVHU�5DVVHQ�
NDXP�RGHU�QXU�VHKU�HLQJHVFKUlQNW�P|JOLFK�LVW��'DKHU�ILQGHQ�GLHVH�7LHUH�RIW�QXU�EHL�+REE\�
KDOWHUQ�9HUZHQGXQJ�RGHU�DEHU�DXFK�LQ�JU|�HUHU�$Q]DKO��ZHQQ�HLQH�HQWVSUHFKHQGH�VWDDWOLFKH�
)|UGHUSUlPLH� �ZLH� EHLVSLHOVZHLVH� DNWXHOO� EHLP� 5K|QVFKDI�� DXFK� ODQJIULVWLJ� JDUDQWLHUW� LVW�
%HLVSLHOH�LQ�GHU�5HJLRQ�]HLJHQ�DXFK��GDVV�ODQGZLUWVFKDIWOLFKH�9ROOHUZHUEVEHWULHEH�LP�gNROR�
JLVFKHQ� /DQGEDX� PLW� DOWHQ� 1XW]WLHUUDVVHQ� �]� %�� *HOEHV� )UDQNHQYLHK�� 5RWHV� +|KHQYLHK��
)UDQNHQ]LHJH�� LP� 5DKPHQ� GHU� 'LUHNWYHUPDUNWXQJ� ZLUWVFKDIWOLFK� HUIROJUHLFK� DUEHLWHQ� N|Q�
QHQ�

*U�QODQGZLUWVFKDIW

'LH�*U�QODQGVWDQGRUWH�GHU�5K|Q�VLQG�WUDGLWLRQHOO�DOV�PDJHUH�6WDQGRUWH�JHNHQQ]HLFKQHW�XQG�
ZXUGHQ�GDKHU�EHUHLWV�VHLW�-DKUKXQGHUWHQ�EHZHLGHW�RGHU�LQVEHVRQGHUH�LQ�GHQ�+|KHQODJHQ�DOV�
0lKZLHVH�JHQXW]W�

'XUFK�GLHVH�1XW]XQJ�HQWVWDQGHQ�XQWHUVFKLHGOLFKH�DEHU�I�U�GLH�5K|Q�PDUNDQWH�XQG�W\SLVFKH�
$XVSUlJXQJHQ�YRQ�*U�QODQGVWDQGRUWHQ��GD]X�]lKOHQ�LQVEHVRQGHUH�.DONPDJHUUDVHQ�XQG�:D�
FKROGHUKHLGHQ��PLW�K|KHUHQ�$QWHLOHQ LQ�7K�ULQJHQ�DEHU�DXFK�LQ�%D\HUQ��VRZLH�%HUJPlKZLH�
VHQ�XQG�%RUVWJUDVUDVHQ��YRUQHKPOLFK� LQ�GHU�KHVVLVFKHQ�5K|Q�E]Z��GHQ�JHPHLQGOLFKHQ�+X�
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WXQJHQ�VRZLH�DXI�GHU�/DQJHQ�5K|Q�LQ�%D\HUQ���'LHVH�JUR�IOlFKLJHQ�XQG�GLIIHUHQ]LHUWHQ�*U�Q�
ODQGOHEHQVUlXPH�VLQG�HLQ�EHVRQGHUHV�&KDUDNWHULVWLNXP�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q�XQG�GHXWVFKODQG� E]Z��HXURSDZHLW�YRQ�EHVRQGHUH�%HGHXWXQJ�DXIJUXQG�LKUHU�HLQ]LJDUWL�
JHQ�XQG�JUR�HQ $UWHQYLHOIDOW�

'LHVHV�.ULWHULXP�LVW�ODXW�DNWXHOOHU�2QOLQH�8PIUDJH��%559�������VRZRKO�GHQ�/DQGZLUWHQ�DOV�
DXFK�GHU�%HY|ONHUXQJ�VHKU�EHZXVVW��$XV�6LFKW�GHU�%HIUDJWHQ�VROOHQ�GLHVH�XQJHG�QJWHQ�E]Z��
QXU�Pl�LJ� JHG�QJWHQ�*U�QODQGOHEHQVUlXPH�ZHLWHU� HUKDOWHQ� XQG� GLH� $UEHLW� GHU� /DQGZLUWH�
HQWVSUHFKHQG�KRQRULHUW�ZHUGHQ�

'DV� EHUHLWV� DEJHVFKORVVHQH�1DWXUVFKXW]JUR�SURMHNW� Ä7K�ULQJHU�+XWXQJHQ³� XQG� GDV� DNWXHOO�
DQJHODXIHQH� /,)(�3URMHNW� Ä+HVVLVFKH� 5K|Q� ± %HUJJU�QODQG�� +XWXQJHQ� XQG� LKUH� 9|JHO³�
QHKPHQ�JHUDGH�GLHVH�EHVRQGHUHQ�*U�QODQGVWDQGRUWH��LQQHUKDOE�GHU�1$785$������.XOLVVH��
))+�*HELHWH� 9RJHOVFKXW]JHELHWH��LQ�GHQ�)RNXV�XQG�YHUVXFKHQ��GLH�GRUWLJH�)ORUD�XQG�)DXQD�
]X� HUKDOWHQ� E]Z�� ]X� UHDNWLYLHUHQ� XQG� JOHLFK]HLWLJ� HLQH� |NRQRPLVFK� WUDJIlKLJH� /|VXQJ� E]Z��
+RQRULHUXQJ�GHU�/DQGZLUWVFKDIW��]� %��LP�%HUHLFK�/DQGVFKDIWVSIOHJH��]X�HUP|JOLFKHQ�

'LH�*U�QODQGIOlFKHQ�GLHQHQ�JHQHUHOO�LQ�HUVWHU�/LQLH�GHU�)XWWHUEHUJXQJ�LQ�GHU�0LOFKYLHK� XQG�
0XWWHUNXKKDOWXQJ��$OV�*UXQGIXWWHU�ZLUG�PHLVW�6LODJH�JHZRQQHQ��LQ�(UJlQ]XQJ�E]Z��DXI�)Ol�
FKHQ�PLW�$JUDUXPZHOWPD�QDKPHQ�ZLUG�DXFK�+HX�SURGX]LHUW��6FKDI� XQG�3IHUGH�+DOWHU�QXW�
]HQ�LQ�HUVWHU�/LQLH�+HX�YRQ�H[WHQVLYHQ�*U�QODQGIOlFKHQ��

'LH�%HZHLGXQJ�VSLHOW�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�HLQH�LPPHU�JHULQJHUH�5ROOH��,Q�
GHU�5LQGHUKDOWXQJ�ZHUGHQ�YRU�DOOHP�QRFK�GDV�-XQJYLHK�XQG�GLH�7URFNHQVWHKHU�DXIJHWULHEHQ��
0XWWHUNXKKDOWHQGH�%HWULHEH�KDEHQ�XQWHU�8PVWlQGHQ�DXFK�GLH�JHVDPWH�+HUGH�DXI�:HLGHIOl�
FKHQ��

9RU�DOOHP� LQ�GHQ�+RFKODJHQ�GHU�5K|Q�VLQG�ZHLWUlXPLJH� �*HPHLQGH�� +XWXQJHQ�]X� ILQGHQ��
'LHVH�ZHUGHQ�PHLVW�PLW�5LQGHUQ�RGHU�6FKDIHQ�EHZHLGHW��(UJlQ]HQG�ZHUGHQ�=LHJHQ�XQG�3IHU�
GH�]XU�%HZHLGXQJ�HLQJHVHW]W��'LHVH�)OlFKHQ�VLQG�PHLVW�LQ�$JUDUXPZHOWSURJUDPPHQ�PLW�%H�
ZLUWVFKDIWXQJVDXIODJHQ�YHUVHKHQ��'LH�0HKU]DKO�GHU�)OlFKHQ��GLH�NHLQHUOHL�%HZLUWVFKDIWXQJV�
DXIODJH�KDEHQ��ZHUGHQ� LQ�GHU�5HJHO� VWDUN�ELV� LQWHQVLY� JHQXW]W��G� K�� DXIJHG�QJW�XQG�ELV� ]X�
YLHUPDO�SUR�-DKU�JHPlKW��'HPHQWVSUHFKHQG�GRPLQLHUHQ�GRUW�VHKU�SURGXNWLYH��DEHU�DUWHQDU�
PH�XQG�KRPRJHQH�*U�QODQGJHVHOOVFKDIWHQ�

$FNHUEDX

$XFK� LQ�%H]XJ�DXI�GDV�$FNHUODQG�]HLJHQ�GLH�%XQGHVOlQGHU� LKUH�(LJHQKHLWHQ��'LHVH�VLQG�YRU�
DOOHP�GXUFK�GLH�NOLPDWLVFKHQ�XQG�ERGHQJHEXQGHQHQ�9RUDXVVHW]XQJHQ�EHGLQJW�

,Q�%D\HUQ ZLUG�DXI�GHU�$FNHUIOlFKH�LP�*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�LQ�HUVWHU�
/LQLH�*HWUHLGH�DQJHEDXW �YJO��7DEHOOH�����6�� ������=ZHLWVWlUNVWH�.XOWXU� LVW�GHU�5DSV��JHIROJW�
YRQ�0DLV�� ,Q� JHULQJHP�8PIDQJ�ZHUGHQ� LQ�%D\HUQ� DXFK�2EVW� XQG�*HP�VH� DQJHEDXW�� $XFK�
=XFNHUU�EHQDQEDX�LVW�YRUKDQGHQ��

'HU�*HWUHLGHDQEDX�QLPPW�PHKU�DOV������GHU�+HVVLVFKHQ�$FNHUIOlFKH HLQ��0DLV�EHILQGHW�
VLFK� DXI� �� ��GHU�$FNHUIOlFKH� LP�KHVVLVFKHQ�7HLO� GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV��+LHU�
VSLHJHOW�VLFK�GHU�KRKH�$QWHLO�DQ�0LOFKYLHKKDOWHUQ��GLH�0DLVVLODJH�I�U�GDV�*UXQGIXWWHU�EHQ|WL�
JHQ��ZLHGHU��:LH�LQ�%D\HUQ�VSLHOW�GHU�2EVW� XQG�*HP�VHDQEDX�HLQH�HKHU�XQWHUJHRUGQHWH�5RO�
OH�
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,Q�7K�ULQJHQ ZLUG�DXI�GHP�JU|�WHQ�$QWHLO�DQ�$FNHUIOlFKH�*HWUHLGH�DQJHEDXW��,P�*HJHQVDW]�
]X�%D\HUQ�LVW�KLHU�GLH�]ZHLWVWlUNVWH�.XOWXU�GHU�0DLV��GHU�DXFK�KLHU�KDXSWVlFKOLFK�]X�)XWWHU�
]ZHFNHQ� DQJHEDXW� ZLUG�� GDQDFK� IROJW� GHU� 5DSV XQG� $FNHUIXWWHU�� *HP�VH�� 2EVW��:HLQ� XQG�
=XFNHUU�EHQ�ZHUGHQ�LP�WK�ULQJHU 7HLO�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�LP�*UXQGH�QLFKW�
DQJHEDXW�

=X�GHQ�+DXSWJHWUHLGHDUWHQ� ]lKOHQ� LQVEHVRQGHUH�:HL]HQ��5RJJHQ��+DIHU�XQG�*HUVWH��ZREHL
DXFK�%UDXJHUVWH� LQ� GHU� %D\ULVFKHQ�5K|Q�PLWWOHUZHLOH� HLQHQ� QHQQHQVZHUWHQ�$QWHLO� HUUHLFKW�
KDW��$QGHUH�*HWUHLGHDUWHQ�VSLHOHQ�HKHU�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH��$XFK�DOWH�*HWUHLGHVRU�
WHQ�ZLH�'LQNHO�ZHUGHQ�LQ]ZLVFKHQ�ZLHGHU�LQ�HUKHEOLFKHP�8PIDQJ�DQJHEDXW��KDEHQ�DEHU�ELV�
ODQJ� PHLVW� QXU� LP� |NRORJLVFKHQ� /DQGEDX� HLQHQ� HQWVSUHFKHQGHQ� 6WHOOHQZHUW �/)/ �����
/$1':,576&+$)76b07(5� %$'� 6$/=81*(1� 81'� +,/'%85*+$86(1� ����� 6&+/$*%(=2*(1(�

'$7(1�*(6$07/$1'.5(,6�)8/'$�������

7DEHOOH�����.XOWXUDQEDX�DXI�$FNHUODQG�>�@ GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�5K|Q��4XHO�
OH��%< ± /)/ ����� /$1':,576&+$)76b07(5�%$'�6$/=81*(1�81'�+,/'%85*+$86(1������ 6&+/$*%(=2*(1(�'$7(1�

�����

%<���������+(��������

7+�������
%D\HUQ

+HVVHQ��KLHU�

VFKODJEH]RJHQH�'DWHQ�
7K�ULQJHQ

>�@�$QWHLO�DP�$FNHUODQG�GHV�MHZHLOLJHQ�%XQGHVODQGHV

$FNHUODQG ��� ��� ���

*HWUHLGH��RKQH�.|UQHUPDLV� �� �� ��

0DLV��LQNO��.|UQHUPDLV� � �� ��

5DSV �� � ��

$FNHUIXWWHU � � �

�IUHLZLOOLJH��6WLOOOHJXQJ � � !��

.|UQHUOHJXPLQRVHQ � !�� !��

.DUWRIIHOQ� ! � !�� !��

*HP�VH !�� !�� �

2EVW !�� !�� �

:HLQ !�� � �

=XFNHUU�EHQ !�� � �

6WUHXREVW

$XFK�ZHQQ�GHU�2EVWEDX�LQ�GHU�5K|Q�LQVJHVDPW�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH�VSLHOW��KDW�GHU�
$QEDX�YRQ�6WUHXREVW�GRFK�HLQH�ODQJH�XQG�DXVJHSUlJWH�7UDGLWLRQ�LQ�GHU�5K|Q�± ZHQQ�DXFK�LQ�
IU�KHUHQ�=HLWHQ�HKHU�I�U�GHQ�(LJHQEHGDUI�LQ�+RI� RGHU�2UWVQlKH��9RUQHKPOLFK�bSIHO ZXUGHQ�
XQG�ZHUGHQ�LQ�GHU�5K|Q�JHSIODQ]W��JHHUQWHW XQG�YHUDUEHLWHW��,QVEHVRQGHUH�GLH�5K|QHU�$SIHO�
LQLWLDWLYH�KDW�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKU]HKQWHQ�GD]X�EHLJHWUDJHQ��GDVV�YLHOH�%DXHUQ�XQG�1H�
EHQHUZHUEVODQGZLUWH�LKUH�6WUHXREVWEHVWlQGH�HUKDOWHQ�XQG�JHSIOHJW�KDEHQ��VR�GDVV�KHXWH�HLQH�
JHPHLQVDPH�9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�YRQ�5K|QHU�bSIHOQ�XQG�6WUHXREVW�DXI�YHUVFKLH�
GHQHQ� .RRSHUDWLRQV� XQG� 3URGXNWLRQVHEHQHQ� HUIROJHQ� NDQQ�� 'LH� VSULFKZ|UWOLFKH� 5K|QHU�
$SIHOYLHOIDOW�HUJLEW�GDGXUFK�HLQH�EHVRQGHUH�3URGXNWYLHOIDOW�YRQ�$SIHOVDIW��EHU�$SIHOFKLSV�XQG�
$SIHOELHU�ELV� ]X�$SIHOVKHUU\��6R� LVW� HV�KHXWH�P|JOLFK��GDVV� HLQ�QLFKW�XQHUKHEOLFKHU�7HLO�GHU�
5K|QHU�$SIHOHUQWH�]X�DQJHPHVVHQHQ�3UHLVHQ�YHUDUEHLWHW�XQG�YHUNDXIW�ZHUGHQ�NDQQ�
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6RQGHUNXOWXUHQ

$OV�6RQGHUNXOWXU�LVW�LQ�GHU�ED\HULVFKHQ�5K|Q�E]Z��LP�IUlQNLVFKHQ�6DDOHWDO�GHU�:HLQEDX PLW�
HLQHU�)OlFKH�YRQ������KD �%559������ DQ]XVHKHQ��'HU�:HLQEDX�KDW� LQ�GLHVHU�5HJLRQ�HLQH�
VHKU� ODQJH� 7UDGLWLRQ�� 'LH� 6WDGW�+DPPHOEXUJ� JLOW� DOV� lOWHVWH�:HLQVWDGW� )UDQNHQV� XQG� LKUH�
*HVFKLFKWH�UHLFKW�]XU�FN�ELV�LQ�-DKU�����Q� &KU��$Q�GHQ�+lQJHQ�GHU�6DDOH�LQ�GHU�*HJHQG�UXQG�
XP�+DPPHOEXUJ�XQG� LQ� GHQ�2UWHQ�5DPVWKDO�� (OIHUVKDXVHQ� XQG�:LUPVWKDO�ZHUGHQ� LQVEH�
VRQGHUH�5HEVRUWHQ�ZLH�6LOYDQHU��0�OOHU�7KXUJDX��%DFFKXV�XQG�'RPLQD�DQJHEDXW��'LH�:HLQ�
J�WHU� VLQG� RIWPDOV� SULYDW� RGHU� DEHU� GHU�*HQRVVHQVFKDIW� Ä:LQ]HUNHOOHU�+DPPHOEXUJ³� DQJH�
VFKORVVHQ�

$OV�ZHLWHUH�6RQGHUNXOWXU�]lKOW�DXFK�GHU�$QEDX�YRQ�%LR�+ROXQGHU DOV�5RKVWRII�I�U�GLH�)D��
%LRQDGH� XQG� I�U� HLJHQH� +ROXQGHUSURGXNWH� �0DUPHODGHQ�� *HOHHV�� VRZLH� GLH� 3URGXNWH� GHU�
%HHUHQREVWJHPHLQVFKDIW�5K|Q�9RJHOVEHUJ�H� 9��DXI�GHU�KHVVLVFKHQ�6HLWH��GLH�YRQ�GHU�0DQX�
IDNWXU�(OP�KHUJHVWHOOW�ZHUGHQ��0LW�+ROXQGHU�EHVWRFNW�VLQG�GHU]HLW�FD�����KD�

(LQ�QHXHV�3URMHNW�DXI�GHU�IUlQNLVFKHQ�6HLWH�GHU�5K|Q�LVW�GHU�JHZHUEOLFKH�$QEDX�YRQ�+DVHO�
Q�VVHQ��(UVWH�3IODQ]XQJHQ�ZXUGHQ�EHUHLWV�DQJHOHJW��GLH�9HUVXFKVSKDVH�OlXIW�GHU]HLW�QRFK�

)LVFKHUHL��)LVFK]XFKW�

'LH� 5K|Q� LVW� GXUFK]RJHQ� YRQ� ]DKOUHLFKHQ� 4XHOOHQ�� %lFKHQ� VRZLH� JU|�HUHQ� XQG� NOHLQHUHQ�
)O�VVHQ��=DKOUHLFKH�%DVDOWVHHQ�LQ�HKHPDOLJHQ�6WHLQEU�FKHQ�XQG�7HLFKH�JHEHQ�GHU�/DQGVFKDIW�
HLQ�*HVLFKW��1DW�UOLFKH�6HHQ�JLEW�HV�KLQJHJHQ�QXU�]ZHL �)ULFNHQKlXVHU�6HH�XQG�%HUQVKlXVHU�
.XWWH��

'LH�)LVFKHUHL�ZLUG�LQ�GHU�5K|Q�LQ�HUVWHU�/LQLH�GXUFK�N�QVWOLFK�DQJHOHJWH�7HLFKZLUWVFKDIW�EH�
WULHEHQ��hEHU�GLH�$Q]DKO�GHU�%HWULHEH�JLEW�HV�NHLQH�YHUOlVVOLFKHQ�=DKOHQ��-XQJH�%HVDW]WLHUH�
ZHUGHQ��EHUZLHJHQG� LP�$XVODQG�JHNDXIW�XQG�GDQQ�ELV� ]XU�9HUNDXIVJU|�H�JHPlVWHW��1HEHQ�
GHU�5HJHQERJHQIRUHOOH�DOV�EHYRU]XJWH�)LVFKDUW�NRQQWH�LQ�GHQ�OHW]WHQ�-DKUHQ�DXFK�GLH�5K|QHU�
%DFKIRUHOOH� ZLHGHU� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� HWDEOLHUW� ZHUGHQ�� (LQH� 9HUPDUNWXQJ�
GLHVHU� )LVFKH� ILQGHW� LQ� GHU�5HJHO� �EHU�'LUHNWYHUPDUNWXQJ�� GLH�*DVWURQRPLH� VRZLH� GHQ� /H�
EHQVPLWWHOHLQ]HOKDQGHO �]� %��5(:(�/DQGPDUNW��VWDWW�

'DV� LQ�GHU�5K|Q�GXUFKJHI�KUWH�.UHEVSURMHNW� ]XU�5HWWXQJ�GHV�'HXWVFKHQ�(GHONUHEVHV�KDWWH�
QHEHQ� GHP� (UKDOW� GLHVHU� LQ� GHU� 5K|Q� XUVSU�QJOLFK� LQ� IDVW� DOOHQ� *HZlVVHUQ� EHKHLPDWHWHQ�
7LHUDUW�DXFK�GDV�=LHO��GHQ�(GHONUHEV�ZLHGHU� LQ�$QODJHQ�]X�]�FKWHQ�XQG�DOV�3URGXNW� I�U�GLH�
KHLPLVFKH�*DVWURQRPLH� ]X� HWDEOLHUHQ�� (LQH� SURIHVVLRQHOOH� E]Z�� JHZHUEHPl�LJH�8PVHW]XQJ�
ZDU�MHGRFK�ELVODQJ�QRFK�QLFKW�XPVHW]EDU��'HU�%HVWDQG�DQ�'HXWVFKHQ�(GHONUHEVHQ LQ�GHQ�QD�
W�UOLFKHQ� *HZlVVHUQ� GHU� 5K|Q� KDW� VLFK� MHGRFK� QDFKZHLVEDU�ZLHGHU� HUKROW� E]Z�� VWDELOLVLHUW�
�+08./9�����D��

������ 5HJLRQDOH�3URGXNWH�XQG�:HUWVFK|SIXQJVNHWWHQ

)�U�GLH�3URGXNWLRQ�YRQ�UHJLRQDOHQ�3URGXNWHQ�KDEHQ�VLFK�HLQLJH� ,QLWLDWLYHQ�JHELOGHW��GLH� GD�
ZlUHQ�� 5K|QHU� $SIHOLQLWLDWLYH�� %HHUHQREVWJHPHLQVFKDIW� 5K|Q�9RJHOVEHUJ�� 9HUHLQ� 5K|QHU�
%LRVSKlUHQULQG��5K|QHU�.lVH��'LHVH� ,QLWLDWLYHQ�KDEHQ� ]XP�=LHO�� GLH�9HUPDUNWXQJ�RGHU�GLH�
:LUWVFKDIWVEHGLQJXQJHQ�]X�YHUEHVVHUQ��1HEHQ�GHP�9HUEDQG�GHU�+HVVLVFKHQ�'LUHNWYHUPDUN�
WHU�IXQJLHUW�GLH�'DFKPDUNH�5K|Q�DOV UHJLRQDOH�0DUNHWLQJRUJDQLVDWLRQ�
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3DUWQHUEHWULHEH�'DFKPDUNH�5K|Q�DXV�GHP�%HUHLFK�8USURGXNWLRQ

'HU�9HUHLQ�'DFKPDUNH�5K|Q�H��9� KDW�LP�%HUHLFK�8USURGXNWLRQ�LQ�6XPPH����0LWJOLHGVEH�
WULHEH��YJO��7DEHOOH�����6��������'LHVH�YHUWHLOHQ�VLFK�DXI�I�QI�YHUVFKLHGHQH��YRQ�GHU�'DFKPDUNH�
5K|Q�IHVWJHOHJWH�%UDQFKHQ��'LH�%UDQFKH�/DQGZLUWVFKDIW�XQG�'LUHNWYHUPDUNWXQJ�QLPPW�PLW�
���0DUNHQQXW]HUQ� GHQ JU|�WHQ�$QWHLO� LP�%HUHLFK�8USURGXNWLRQ� HLQ��'LH�$XIWHLOXQJ� LQ�GLH�
HLQ]HOQHQ�3URGXNWLRQVVSDUWHQ� ]HLJW�� GDVV�GLH�PHLVWHQ�3DUWQHUEHWULHEH� LQ�GLHVHU�:HUWVFK|S�
IXQJVVWXIH�DXV�GHP�%HUHLFK�)OHLVFKHU]HXJXQJ�NRPPHQ�

7DEHOOH� ���� hEHUVLFKW� �EHU� 0DUNHQQXW]HU� MH� %UDQFKH� LP� %HUHLFK� 8USURGXNWLRQ GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q��0HKUIDFKQHQQXQJHQ�P|JOLFK��4XHOOH��'$&+0$5.(�5+g1��'H]HPEHU������

8USURGXNWLRQ

$Q]DKO�GHU

0DUNHQQXW]HU�SUR�

%UDQFKH

GDYRQ�%LR�%HWULHEH

/DQGZLUWVFKDIW�

'LUHNWYHUPDUNWXQJ

�� ��

GDYRQ�5LQGIOHLVFKSURGX]HQWHQ �� ��

GDYRQ�6FKZHLQHIOHLVFKSURGX]HQWHQ �� �

GDYRQ�/DPPIOHLVFKSURGX]HQWHQ � �

GDYRQ�=LHJHQIOHLVFKSURGX]HQWHQ � �

GDYRQ�*HIO�JHOSURGX]HQWHQ � �

GDYRQ�*HWUHLGHSURGX]HQWHQ � �

GDYRQ�gOVDDWHQ � �

*DUWHQEDX �� �

GDYRQ�*HP�VHEDX��.DUWRIIHOQ� � �

GDYRQ�2EVWEDX � �

:LQ]HU � �

,PNHU � �

0LQHUDOEUXQQHQ � �

*HVDPW ��

���'RSSHOQHQQXQJHQ�

��

���'RSSHOQHQQXQJ�

'LH�I�U�GLH�5K|Q�FKDUDNWHULVWLVFKHQ�5LQGHUKDOWXQJVEHWULHEH�VLQG�PLW����0DUNHQQXW]HUQ�DXFK�
VWDUN�LQ�GHU�'DFKPDUNH�5K|Q�YHUWUHWHQ�����%HWULHEH�KLHUYRQ��HQWVSULFKW�FD��������VLQG�ELR]HU�
WLIL]LHUW��(LQ�7HLO�GLHVHU�%HWULHEH�GLHQW�DOV�=XOLHIHUHU�I�U�GLH�0HW]JHUHLEHWULHEH�RGHU�GLH�*DVW�
URQRPHQ�GHU�'DFKPDUNH�5K|Q��$QVRQVWHQ�LVW�GLH�KRKH�3UlVHQ]�LQ�GHU�'DFKPDUNH�5K|Q�YRU�
DOOHP�GHP�%HVWUHEHQ�QDFK�GHP�$XIEDX�HLQHU�JHPHLQVFKDIWOLFKHQ��%LR���5LQGIOHLVFKYHUPDUN�
WXQJ�JHVFKXOGHW��:XQVFK�ZlUH�HV��DXV�GLHVHU�,QLWLDWLYH�QDFK�(WDEOLHUXQJ�HLQH�HLJHQVWlQGLJH�
Ä5K|QIOHLVFK�(U]HXJHUJHPHLQVFKDIW³�HQWVWHKHQ�]X�ODVVHQ��+HPPHQGH�)DNWRUHQ�I�U�GLH�8P�
VHW]XQJ�GLHVHV�3URMHNWHV�VLQG�MHGRFK�IHKOHQGH�$UEHLWV]HLWNDSD]LWlWHQ�I�U�GLH�3URMHNWNRRUGLQD�
WLRQ�EHLP�'DFKPDUNHQ�0DQDJHPHQW��$EHU�DXFK�VWUXNWXUHOOH�3UREOHPH��ZLH�IHKOHQGH�9HUDU�
EHLWXQJVEHWULHEH�XQG�GDV�)LQGHQ�YRQ�JHHLJQHWHQ�$EVDW]ZHJHQ��GLH�EHUHLW�VLQG��I�U�GLH�KRKH�
4XDOLWlW�GHV�)OHLVFKHV�HLQHQ�0HKUSUHLV�]X�]DKOHQ��YHU]|JHUQ�GLH�8PVHW]XQJ�GLHVHV�3URMHNWHV��
%H]�JOLFK�GHV�$XIEDXV�HLQHU�JHPHLQVDPHQ�9HUPDUNWXQJ�VWHKW�GDV�'DFKPDUNHQ�0DQDJHPHQW�
DXFK�PLW�GHP�9HUHLQ�%LRVSKlUHQULQG�LP�*HVSUlFK�
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'LH�6FKZHLQHIOHLVFKSURGXNWLRQ�LVW�LP�*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�QLFKW�
DXVJHSUlJW��GHQQRFK�LVW�GLH�'DFKPDUNH�5K|Q�LQ�GLHVHP�%HUHLFK�PLW�HOI�0DUNHQQXW]HUQ�JXW�
DXIJHVWHOOW��'LHVH�YHUKlOWQLVPl�LJ�JUR�H�$Q]DKO�DQ�%HWULHEHQ�NDQQ�DXI�GLH�ODQJMlKULJH�,QLWLD�
WLYH�GHU�5K|QHU�+DXVPDFKHU�.RRSHUDWLRQ�]XU�FNJHI�KUW�ZHUGHQ��+LHU�VWHOOHQ�GLH�/DQGZLUWH��
GLH�6FKZHLQHIOHLVFK�SURGX]LHUHQ��GLH�%DVLV�I�U�GLH�:HUWVFK|SIXQJVNHWWH�Ä+DXVPDFKHU�:XUVW³�
GDU�

7URW]� GHU� YHUKlOWQLVPl�LJ� YLHOHQ� 6FKDIKDOWHU� XQG� /DPPSURGX]HQWHQ� LQ� GHU� 5K|Q� LVW� GLH�
'DFKPDUNH�PLW� QXU� VLHEHQ�0DUNHQQXW]HUQ� LQ� GLHVHU� 3URGXNWJUXSSH� HKHU� NOHLQ� DXIJHVWHOOW��
*UXQG� KLHUI�U� N|QQWHQ� GLH� .ULWHULHQ� GHU� 'DFKPDUNH� 5K|Q� LQ� GHU� 3URGXNWJUXSSH� Ä/DPP�
IOHLVFK³�VHLQ��ZHOFKH�GLH�=XVDPPHQVHW]XQJ�XQG�GLH�5HJLRQDOLWlW�GHV�)XWWHUV�I�U�GLH�6FKDIH�
/lPPHU�JHQDX�IHVWOHJW��%HL�(LQVDW]�YRQ�KDQGHOV�EOLFKHP�)XWWHU�VWDWW�(LJHQEDXIXWWHU�N|QQHQ�
GLH�.ULWHULHQ�GDKHU�QLFKW�HLQJHKDOWHQ�ZHUGHQ��'XUFK�GLH�3URGXNWLRQ�GHV�HLJHQHQ�)XWWHUV�IlOOW�
GHQ�%LR�%HWULHEHQ�GLH�(LQKDOWXQJ�GHU�.ULWHULHQ� OHLFKWHU��ZHVKDOE�GLHVH�PLW� I�QI� YRQ� VLHEHQ�
%HWULHEHQ� LQ� GHU� 'DFKPDUNH� 5K|Q� DXFK� KlXILJHU� YHUWUHWHQ� VLQG�� (LQH� )HVWOHJXQJ� DXI� HLQH�
VSH]LILVFKH�5DVVH� �]� %�� )UlQNLVFKHV�*HOEYLHK�EHLP�5LQG� RGHU�5K|QVFKDI� EHL� GHQ� 6FKDIHQ��
JLEW�HV�LQ�NHLQHP�GHU�.ULWHULHQNDWDORJH�GHU�'DFKPDUNH�5K|Q�

$XIIlOOLJ� LVW�� GDVV� WURW]� GHU� YHUEUHLWHWHQ� 0LOFKYLHKKDOWXQJ� YRU� DOOHP� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�KHVVLVFKHU�7HLO�XQG�HLQHP�EHUHLWV�HUDUEHLWHWHQ�.ULWHULHQNDWDORJ�I�U�
GLH�3URGXNWJUXSSH�Ä.XKPLOFK³�NHLQ�0LOFKYLHKEHWULHE�DOV�0DUNHQQXW]HU�EHL�GHU�'DFKPDUNH�
5K|Q� ]X� YHU]HLFKQHQ� LVW�� *UXQG� KLHUI�U� LVW� GLH� IHKOHQGH� 9HUDUEHLWXQJVLQIUDVWUXNWXU� I�U�
Ä0LOFK³�LQ�GHU�5K|Q��(LQH�,QZHUWVHW]XQJ�GHU�0LOFK�GXUFK�GDV�4XDOLWlWVVLHJHO�5K|Q�ZlUH�QXU�
EHL�HLQHU�9HUHGHOXQJ�GHU�0LOFK�XQG�HLQHU�9HUPDUNWXQJ�XQWHU�GHP�/DEHO�5K|Q� LQWHUHVVDQW��
EHL�HLQHU�HLQIDFKHQ�$EJDEH�DQ�GLH�0RONHUHL�EOHLEW�GLHV�I�U�GLH�/DQGZLUWH�XQLQWHUHVVDQW�

8QWHU�GHU�%UDQFKH�*DUWHQEDX�ZHUGHQ�EHL�GHU�'DFKPDUNH�5K|Q�2EVW� XQG�*HP�VHSURGX]HQ�
WHQ�JHI�KUW��,Q�GLHVHP�%HUHLFK�LVW�GLH�'DFKPDUNH�5K|Q NOLPDWLVFK�EHGLQJW�NOHLQ�DXIJHVWHOOW��
%HL� GHQ� *HP�VHSURGX]HQWHQ� KDQGHOW� HV� VLFK� IDVW� DXVVFKOLH�OLFK� XP� .DUWRIIHOSURGX]HQWHQ�
PHLVW�PLW�%HWULHEVVLW]�LP�/DQGNUHLV�5K|Q�*UDEIHOG��

1HXQ�:LQ]HU�DXV�GHP�)UlQNLVFKHQ�6DDOHWDO�VLQG�3DUWQHUEHWULHE�GHU�'DFKPDUNH�5K|Q��'XUFK�
GLH�(UZHLWHUXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV LP�ED\HULVFKHQ�7HLO� OLHJHQ�GLHVH�QXQ�]�
7�� DXFK� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� XQG� QLFKW� QXU� LQ� GHU� *HELHWVNXOLVVH� GHU�
'DFKPDUNH�5K|Q��'LH�PHLVWHQ�:LQ]HU�KDEHQ�GHQ�:HJ� ]XU�'DFKPDUNH�5K|Q�DXIJUXQG�GHU�
1DFKIUDJH�QDFK�JHVLHJHOWHQ�:HLQHQ�GXUFK�GLH�*DVWURQRPLHEHWULHEH�JHIXQGHQ�� LQ�GHQ�.ULWH�
ULHQ� I�U� GLH� *DVWURQRPLH� LVW� GDV� )�KUHQ� HLQHV�:HLQHV� YRQ� HLQHP� ]HUWLIL]LHUWHQ� %HWULHE� DOV�
3IOLFKWYRUDXVVHW]XQJ� YHUDQNHUW�� 'LH� .HQQ]HLFKQXQJ� GHU� GDFKPDUNHQ]HUWLIL]LHUWHQ� :HLQH�
GXUFK�$QEULQJHQ�GHV�4XDOLWlWVVLHJHOV�5K|Q�DXI�GHU�)ODVFKH�LVW�GXUFK�GDV�GHXWVFKH�:HLQJH�
VHW]�YHUERWHQ��'LHV�LVW�I�U�GLH�%HWULHEH�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�3URGX]HQWHQ�GHU�'DFK�
PDUNH�5K|Q�HLQ�:HWWEHZHUEVQDFKWHLO��GD�VLH�GLH�JHSU�IWH�UHJLRQDOH�+HUNXQIW�QLFKW�PLW�GHP�
6LHJHO�DXVOREHQ�G�UIHQ�

������ 3HUVSHNWLYHQ�XQG�|NRORJLVFKH�+HUDXVIRUGHUXQJHQ�ZLH�GHU�.OLPDZDQGHO

.OLPDZDQGHO

'LH�/DQGZLUWVFKDIW�LVW�HLQ�:LUWVFKDIWVEHUHLFK��GHU�GLUHNW�YRQ .OLPD�XQG�:HWWHU�XQG�QDW�UOL�
FKHQ� 6WDQGRUWIDNWRUHQ� DEKlQJLJ� LVW� XQG� VRPLW� LQ� EHVRQGHUHU�:HLVH� YRQ�.OLPDlQGHUXQJHQ�
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EHWURIIHQ�LVW��'DV�EHWULIIW�GLH�(LJQXQJ�GHU�)OlFKH�I�U�HLQH�EHVWLPPWH�1XW]XQJ�VRZLH�GHQ�(U�
WUDJ��GHU�XQWHU�GHQ�JHJHEHQHQ�6WDQGRUWEHGLQJXQJHQ�XQG�GHQ�JHJHQZlUWLJHQ�XQG�HUZDUWHWHQ�
.OLPDEHGLQJXQJHQ� ]X� HU]LHOHQ� LVW��'HU�.OLPDZDQGHO� EHWULIIW� GLH�/lQJH�GHU�9HJHWDWLRQV]HLW��
1LHGHUVFKODJVPHQJH� XQG� �YHUWHLOXQJ�� XQG� KDW� GDPLW� (LQIOXVV� DXI� (UWUDJVTXDOLWlW� XQG� (U�
WUDJVPHQJH�� )UXFKWIROJHQ�� GLH� 6RUWHQZDKO� XQG� $QEDXPHWKRGHQ�� ]XP� 7HLO� DXFK� GLH� 1XW�
]XQJVDUW��$FNHU� *U�QODQG��ZHUGHQ�VLFK�lQGHUQ�P�VVHQ�

'LH�-DKUHVQLHGHUVFKOlJH�ZHUGHQ�VLFK�QDFK�GHQ�DNWXHOOHQ�3URJQRVHQ�LQ�GHU�6XPPH�NDXP�lQ�
GHUQ�� MHGRFK�ZLUG�HV�YRUDXVVLFKWOLFK�HLQH�$EQDKPH�GHU�6RPPHUQLHGHUVFKOlJH�XQG�HLQH�=X�
QDKPH� GHU� :LQWHUQLHGHUVFKOlJH� JHEHQ� �%$<6708*9 HW� DO� ����� ���II���� 'LH� 5K|Q� ZLUG�
VFKQHHlUPHU��GLH�'DXHU�GHU�6FKQHHEHGHFNXQJ�QLPPW�ZHLWHU�DE��VR�GDVV�.DKOIU|VWH�KlXILJHU�
VHLQ� ZHUGHQ�� $XFK� ZLUG� VLFK� LQ� %H]XJ� DXI� GLH� 9HJHWDWLRQVHQWZLFNOXQJ� GDV� (LQVHW]HQ� YRQ�
)U�K� XQG�6SlWIU|VWHQ�YHUVFKLHEHQ� ,Q�GHQ�7URFNHQSHULRGHQ�JHUDWHQ�PDQFKH�.XOWXUHQ�XQG�
6RUWHQ�LQ�VDLVRQDOHQ�:DVVHUVWUHVV��GD�PLW�KRKHQ�7HPSHUDWXUHQ�GLH�9HUGXQVWXQJ�VWHLJW�XQG�MH�
QDFK� %RGHQDUW�� +XPXVJHKDOW� XQG� GDPLW�:DVVHUVSHLFKHUIlKLJNHLW� GDV�:DVVHUGDUJHERW� GHV�
%RGHQV�QLFKW�DXVUHLFKHQ�ZLUG��3$(7+ 	 7(5+2567 �������$XFK�LVW�PLW�HLQHU�9HUlQGHUXQJ�GHV�
$UWHQVSHNWUXPV�YRQ�6FKDG�HUUHJHUQ�]X�UHFKQHQ�

'D�GLH�+lXILJNHLW�XQG�6WlUNH�YRQ�SXQNWXHOOHP�6WDUNUHJHQ�YRUDXVVLFKWOLFK�]XQLPPW�� LVW�GHU�
%RGHQ� LQ�+DQJODJH XQG� EHL� HURVLRQVI|UGHUQGHQ�$QEDXIU�FKWHQ� �]� %��0RQRNXOWXUHQ�0DLV��
QRFK� VWlUNHU� DOV�EHUHLWV� MHW]W�YRQ�$EVFKZHPPXQJ�EHGURKW� �3$(7+ 	 7(5+2567 �������%R�
GHQHURVLRQ I�KUW�]X�HLQHU�9HUULQJHUXQJ�GHU�2EHUERGHQDXIODJH�E]Z��]XU�Ä9HUN�U]XQJ³�GHV�
%RGHQSURILOV��'LH�)ROJH�LVW�HLQH�ZLHGHUXP�UHGX]LHUWH�$XIQDKPHIlKLJNHLW�I�U�1LHGHUVFKOlJH�±
HLQ� VLFK� VHOEVW� YHUVWlUNHQGHU� 'HJUDGDWLRQVSUR]HVV�� $XFK� 7URFNHQSHULRGHQ� I�KUHQ� ]X� HLQHU�
GDQQ�ZLQGEHGLQJWHQ�%RGHQHURVLRQ��8QDEKlQJLJ�YRQ�HLQ]HOQHQ�(UHLJQLVVHQ�YROO]LHKW�VLFK�GHU�
%RGHQDEWUDJ�GXUFK�:DVVHU�RGHU�:LQG�PHLVW�XQEHPHUNW�LQ�GHU�/DQGVFKDIW�DOVR�VFKOHLFKHQG��
'LH�)ROJHQ�ZLUNHQ�VLFK�QHJDWLY�DXI�GLH�ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�DXV��(LQH�$QSDVVXQJ�
DQ�GHQ�.OLPDZDQGHO�JHKW�SULPlU��EHU�ERGHQEH]RJHQH�0D�QDKPHQ�XQG�$QSDVVXQJ�GHU�%H�
DUEHLWXQJVPHWKRGHQ��ZLH�]� %��+XPXVDXIEDX��'LUHNWVDDW��0LQLPDOERGHQEHDUEHLWXQJ��20(57

	:,// �������'HU�|NRORJLVFKH�/DQGEDX�]HLJW�LQ�%H]XJ�DXI�GLH�LKP�V\VWHPHLJHQH�+XPXVZLUW�
VFKDIW�HLQH�JU|�HUH�$QSDVVXQJVIlKLJNHLW�DQ�GHQ�.OLPDZDQGHO�

,QVJHVDPW� ZLUG� PLW� GHP� .OLPDZDQGHO� GLH� (UWUDJVVLFKHUKHLW� LQ� GHU� /DQGZLUWVFKDIW
DEQHKPHQ��%$<6708*9 HW�DO�����������II���XQG�GDPLW�GLH�3ODQXQJVVLFKHUKHLW��%HL�GHQ�)HOG�
IU�FKWHQ�PXVV�PLW�HLQHP�(UWUDJVU�FNJDQJ�JHUHFKQHW�ZHUGHQ��ZHQQ�6RUWHQZDKO�XQG�%HZLUW�
VFKDIWXQJ� QLFKW� DQ� GLH� YHUlQGHUWHQ� %HGLQJXQJHQ� DQJHSDVVW� ZHUGHQ� �%$<6708*9 HW� DO�
����� ���II����-H�QDFK�)UXFKWDUW�VLQG�GLH�)ROJHQ�GHV�YHUlQGHUWHQ�.OLPDV�XQWHUVFKLHGOLFK�]X�
EHZHUWHQ��%HL�5DSV�XQG�:HL]HQ�ZHUGHQ�LQ�)ROJH�GHU�YHUPHKUWHQ�6RPPHUWURFNHQKHLW�LQVEH�
VRQGHUH� DXI� ZDVVHUOLPLWLHUWHQ� 6WDQGRUWHQ� GLH� VWlUNVWHQ� (UWUDJVHLQEX�HQ� YRUKHUJHVDJW�� 'DV�
*HWUHLGH� ZLUG� DXIJUXQG� GHU� IU�KHUHQ� )UXFKWUHLIH� GLH� YHUOlQJHUWH� 9HJHWDWLRQVSHULRGH� QLFKW�
QXW]HQ�N|QQHQ��)�U�GHQ�%HUHLFK�GHU�KHVVLVFKHQ�5K|Q�ZHUGHQ�I�U�GHQ�6LPXODWLRQV]HLWUDXP�
YRQ������ELV������JHJHQ�EHU������ELV������IROJHQGH�(UWUDJVHLQEX�HQ�SURJQRVWL]LHUW��5LVL�
NHQ� GXUFK� NOLPDEHGLQJWH� 3IODQ]HQNUDQNKHLWHQ�� 6FKlGOLQJVEHIDOO� XQG� %RGHQHURVLRQ� LQIROJH�
KlXILJHUHU�6WDUNUHJHQ�VRZLH�YHUlQGHUWHV�0DQDJHPHQW�XQG�YHUlQGHUWH�6RUWHQZDKO�VLQG�XQEH�
U�FNVLFKWLJW���%$<6708*9 HW�DO� ����� ���II���

o I�U�:HL]HQ�XQG�*HUVWH��� ��� ELV�������
o I�U�5DSV�XQG�=XFNHUU�EH�� ����ELV�������
o I�U�0DLV�� � ��ELV������
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0LW�%H]XJ�DXI�GLH�UHJLRQDOHQ�.OLPDSURJQRVHQ�ZLUG�KLQJHJHQ�GDV�LQ�GHU�5K|Q�ZHLW�YHUEUHLWHWH�
*U�QODQG YRQ�GHQ�K|KHUHQ�7HPSHUDWXUHQ�XQG�GHU�GDGXUFK�EHGLQJWHQ� OlQJHUHQ�9HJHWDWL�
RQVSHULRGH�SURILWLHUHQ��)�U�GHQ�KHVVLVFKHQ�%HUHLFK�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�ZLUG�
PLW�(UWUDJV]XZlFKVHQ�LP�*U�QODQG�YRQ����ELV�������JHUHFKQHW��$OOHUGLQJV�ZHUGHQ�GLH�(UWUl�
JH�LP�*U�QODQG�LQVEHVRQGHUH�LQ�)ROJH�KlXILJHUHU��H[WUHPHU�:HWWHUEHGLQJXQJHQ�YRQ�-DKU�]X�
-DKU�VWlUNHU�VFKZDQNHQ��XQG�GLHV�VWlUNHU�DOV�EHLP�*HWUHLGH�

(LQH�9HUlQGHUXQJ GHU�NOLPDWLVFKHQ�%HGLQJXQJHQ�KDW�DXFK�$XVZLUNXQJHQ�DXI�GHQ�:HLQEDX
�/:*�����D���GHU�LP�6DDOHWDO�GHU�ED\HULVFKHQ�5K|Q�EHWULHEHQ�ZLUG��*HQHUHOO�I�U�8QWHUIUDQ�
NHQ�ZLUG�GHU�.OLPDZDQGHO�EHUHLWV� MHW]W�DQ�YHUlQGHUWHQ�5HLIH� XQG�(UWUDJVGDWHQ�HUNHQQEDU��
(LQHUVHLWV�VLQG�LP�9HUJOHLFK�]X�GHQ�����HU�-DKUHQ�VWHLJHQGH�(UWUlJH�XQG�VWHLJHQGH�4XDOLWl�
WHQ��gFKVOH�*UDGH��]X�YHU]HLFKQHQ��$QGHUHUVHLWV�VLQG�N�QIWLJ�KlXILJHU�:DVVHUPDQJHO�LQ�GHQ�
6RPPHUPRQDWHQ�XQG�]XQHKPHQGH�6FKlGHQ�GXUFK�+DJHO��6WXUP�XQG�6SlWIURVW��HLQH�5HGX�
]LHUXQJ�GHU�%RGHQIUXFKWEDUNHLW�XQG�=XQDKPH�YRQ�6RQQHQEUDQGVFKlGHQ�]X�HUZDUWHQ��=XGHP�
ZLUG�HLQ�(LQZDQGHUQ�YRQ�6FKDGRUJDQLVPHQ�SURJQRVWL]LHUW��/:*�����E���'DXHUNXOWXUHQ�HU�
IRUGHUQ�HLQH�OlQJHUIULVWLJH�3ODQXQJ��'LH�PLW�GHP�.OLPDZDQGHO�YHUEXQGHQHQ�bQGHUXQJHQ�LQ�
GHU�6RUWHQZDKO��GHU�%HZlVVHUXQJVSODQXQJ�XQG�GHU�TXDOLWDWLYHQ�0D�QDKPHQ�LP�5HEHQDQEDX�
VLQG�LQ�GLH�hEHUOHJXQJHQ�EHL�1HXDQSIODQ]XQJHQ�PLW�HLQ]XEH]LHKHQ�

)�U�GHQ�2EVWEDX HLQVFKOLH�OLFK�GHV�6WUHXREVWDQEDXV�JHOWHQ��ZLH�DXFK�LP�:HLQEDX��6SlWIU|V�
WH�XQG�6FKDGHUUHJHU�DOV�EHVRQGHUH�5LVLNHQ�GHV�.OLPDZDQGHOV��/:*�����F��HEHQVR�)URVWULVVH�
DQ�GHQ�6WlPPHQ�DXIJUXQG�YRQ�MlKHQ�7HPSHUDWXUVFKZDQNXQJHQ��6SlWUHLIHQGH�2EVWDUWHQ�XQG�
6RUWHQ� ZLHGHUXP� N|QQHQ� N�QIWLJ� GRUW� JHGHLKHQ�� ZR� HV� ELVKHU� DXV� NOLPDWLVFKHQ� *U�QGHQ�
QLFKW�P|JOLFK�ZDU�

'HU�.OLPDZDQGHO�I�KUW�DXFK�]X�HLQHU�9HUlQGHUXQJ�YRQ�|NRQRPLVFKHQ�%HZHUWXQJVNULWHULHQ��
'LH�QDW�UOLFKH�:DVVHUVSHLFKHUIlKLJNHLW�GHV�%RGHQV JLOW�EHUHLWV�MHW]W�DOV�]HQWUDOHV�.ULWH�
ULXP�KLQVLFKWOLFK�GHV�$QSDVVXQJVSRWHQ]LDOV�DQ�GHQ�.OLPDZDQGHO��,Q�)OXUEHUHLQLJXQJVYHUIDK�
UHQ�LQ�%D\HUQ�EHVWLPPW�GLH�:DVVHUVSHLFKHUIlKLJNHLW��QXW]EDUH�)HOGNDSD]LWlW�Q).��DOV�.ULWH�
ULXP�EHUHLWV�PD�JHEOLFK� GLH� |NRQRPLVFKH�:HUWLJNHLW� GHU� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� �2�
0(57�	:,// ������

9RU�GHP�+LQWHUJUXQG�GHV�.OLPDZDQGHOV�HQWIDOWHQ�QDWXUEHWRQWH�(OHPHQWH�LQ�GHU�$JUDUODQG�
VFKDIW�YHUVWlUNWH�:RKOIDKUWVZLUNXQJ��SRVLWLYH�1HEHQHIIHNWH��I�U�GLH�ODQGZLUWVFKDIWOLFKH�3UR�
GXNWLRQ��GLH�HLQH�DXVJOHLFKHQGH�:LUNXQJ�DXI�GDV�0LNURNOLPD�DXV�EHQ��)HXFKWLJNHLW� LP�%R�
GHQ�KDOWHQ�XQG�2EHUIOlFKHQDEIO�VVH�SXIIHUQ��]� %��+HFNHQ�LQ�GHU�)HOGIOXU��6lXPH�XQG�5DLQH��
(URVLRQVVFKXW]� XQG�3XIIHUVWUHLIHQ��)HXFKWJHELHWH��5HWHQWLRQVIOlFKHQ�� VR�GDVV�DXFK�VLH�N�QI�
WLJ�HLQHU�1HXEHZHUWXQJ�XQG�GDPLW�JU|�HUHU�$N]HSWDQ]�GXUFK�GLH�DQJUHQ]HQGHQ�/DQGQXW]HU�
XQWHUOLHJHQ�ZHUGHQ�

,P�)LVFKHUHLZHVHQ�LVW� LQ�GHU�5K|Q�GLH�7HLFKZLUWVFKDIW�UHOHYDQW��$XFK�GLHVH�XQWHUOLHJW�HEHQ�
IDOOV�GHQ�)ROJHQ�GHV�.OLPDZDQGHOV��/lQJHUH�+LW]H� XQG�7URFNHQSKDVHQ�N|QQWHQ�N�QIWLJ�DXI�
JUXQG� QLHGULJHU�:DVVHUVWlQGH� GHU� %lFKH� ]X� HLQHU� QLFKW� NDONXOLHUEDUHQ�:DVVHUYHUVRUJXQJ��
YRU�DOOHP�:DVVHUPDQJHO� I�KUHQ��ZLH�HU�]� %��I�U�GLH�VlFKVLVFKHQ�7HLFKH�SURJQRVWL]LHUW�ZLUG�
�6b&+6,6&+(5�),6&+(5(,9(5%$1'��������(EHQVR�N|QQWHQ�:DFKVWXPVVW|UXQJHQ�EHL�)LVFKDU�
WHQ�YRUNRPPHQ��GLH�VLFK�ELV�KLQ� ]X�1RWDEILVFKXQJHQ�HQWZLFNHOQ��+LHU� LVW�QHEHQ�HLQHP�YR�
UDXVVFKDXHQGHQ�:DVVHUPDQDJHPHQW� DXFK�HLQH�JH]LHOWH�%HVDW]VWHXHUXQJ�HUIRUGHUOLFK� �6/)/
������
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:HLWHUH�3HUVSHNWLYHQ�XQG�|NRORJLVFKH�+HUDXVIRUGHUXQJHQ

'LH�=XNXQIW�ZLUG�KRKH�+HUDXVIRUGHUXQJHQ�DQ�GLH�/DQGZLUWVFKDIW�VWHOOHQ��'XUFK�GHQ�'UXFN�
GHU�*OREDOLVLHUXQJ XQG� GHQ� GDPLW� HLQKHUJHKHQGHQ� 3UHLVGUXFN� ZLUG� HV� GHQ� /DQGZLUWHQ�
LPPHU�VFKZHUHU�IDOOHQ��GLHVHP�GDXHUKDIW�VWDQG]XKDOWHQ��*HUDGH�XQWHU�GLHVHQ�DXV�GHU�5HJLRQ�
KHUDXV�QLFKW�YHUlQGHUEDUHQ��DEHU�KRFK�G\QDPLVFKHQ�5DKPHQEHGLQJXQJHQ�VLQG�DOOH�$NWHXUH�
LP�81(6&2�%LRVSKlUHQUHVHUYDW�PLW�%H]XJ�]XU�/DQGZLUWVFKDIW�JHIRUGHUW��JHPHLQVDP�:HJH�
]X� HQWZLFNHOQ�� GLH� GHU� /DQGZLUWVFKDIW� LQ� GHU� 0RGHOOUHJLRQ HLQ� ODQJIULVWLJHV� hEHUOHEHQ� VL�
FKHUQ��RKQH�GDVV�GLH�4XDOLWlW�GHU�.XOWXUODQGVFKDIW�5K|Q�GDEHL�6FKDGHQ�QLPPW��gNRQRPLVFK�
WUDJIlKLJH�3IOHJHVlW]H�LP�1DWXUVFKXW]�XQG�]XVlW]OLFKH�*UHHQLQJ�0D�QDKPHQ��GLH�GXUFK�GLH�
$JUDUXPZHOWPD�QDKPHQ� VWlUNHU� GLIIHUHQ]LHUW� ZHUGHQ�� N|QQWHQ� :HUN]HXJH� VHLQ�� GLH� ]XP�
(UKDOW�GHU�$UWHQYLHOIDOW�EHLWUDJHQ��'LHV�N|QQWH�]X�GHP�ZHJZHLVHQG�DXFK�I�U�DQGHUH�0LWWHOJH�
ELUJVODJHQ�XQG�81(6&2�%LRVSKlUHQUHVHUYDWH�VHLQ�

'LH�*HIDKUHQ��GLH�GXUFK�HLQH� LPPHU�VWlUNHUH�,QWHQVLYLHUXQJ ZLH�]��%��HLQH�K|KHUH�%R�
GHQHURVLRQ�� GLH� %HODVWXQJ� GHV� %RGHQV� XQG� GHU� *HZlVVHU� GXUFK� K|KHUH� 1LWUDW� XQG� 3KRV�
SKRUEHODVWXQJ� HLQKHUJHKHQ�� HU|IIQHQ� GLH� 0|JOLFKNHLW�� 3URMHNWH� I�U� HLQH� IOlFKHQVFKRQHQGH�
XQG�H[WHQVLYHUH�/DQGZLUWVFKDIW�XP]XVHW]HQ�XQG�VR�]XP�(UKDOW�HLQHU�K|KHUHQ�%LRGLYHUVLWlW�
EHL]XWUDJHQ�� 'LH� =XVDPPHQDUEHLW� PLW� 1DWXUVFKXW]YHUElQGHQ� XQG� GHP� gNRODQGEDX� NDQQ�
KLHU�ZHLWHUH�PD�JHEOLFKH�,PSXOVH�VHW]HQ�

'LH� 6WlUNXQJ� GHU� 5HJLRQDOYHUPDUNWXQJ� XQG� GHU� WRXULVWLVFKHQ� 9HUPDUNWXQJ�
GXUFK� GLH� 5K|Q� *PE+ VFKDIIW� GLH� 0|JOLFKNHLW�� QHXH� 81(6&2�%LRVSKlUHQUHVHUYDWV�
3URGXNWH�]X�HQWZLFNHOQ�XQG�]X�YHUPDUNWHQ��GLH�LQ�GHU�5HJLRQ�XQG�LQ�GHQ�QDKHJHOHJHQHQ�%DO�
OXQJVJHELHWHQ�YHUPDUNWHW�ZHUGHQ�N|QQHQ��1HXH�.RRSHUDWLRQHQ�YRQ�/DQGZLUWHQ�PLW�9HUDU�
EHLWXQJVEHWULHEHQ��GHP�+DQGHO�XQG�GHU�*DVWURQRPLH�VWlUNHQ�]XJOHLFK�GLH KHLPLVFKH�/DQG�
ZLUWVFKDIW�XQG�GLH�UHJLRQDOHQ�:LUWVFKDIWVNUHLVOlXIH�

81(6&2�%LRVSKlUHQUHVHUYDWH� N|QQHQ� DXFK� GDGXUFK� LKUHU� )XQNWLRQ� DOV� 0RGHOOUHJLRQ� JH�
UHFKW�ZHUGHQ�� LQGHP�SROLWLVFKHQ�(QWVFKHLGXQJVWUlJHUQ�/|VXQJVPRGHOOH� I�U�GHQ�/lQGOLFKHQ�
5DXP�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

������ =XVDPPHQIDVVXQJ�7KHPHQIHOG�/DQGZLUWVFKDIW�XQG�)LVFKHUHL

(LQH�VHKU�VWDUNH�'LIIHUHQ]LHUXQJ�GHU�6WDQGRUWEHGLQJXQJHQ�± %RGHQ��:DVVHUGDUJHERW��.OHLQ�
NOLPD�± SUlJHQ� GLH�9RUDXVVHW]XQJ� I�U� GLH�/DQGZLUWVFKDIW� LP�81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q��9RU�GLHVHP�+LQWHUJUXQG�PXVV�PLW�VWDUN�GLYHUJLHUHQGHQ�)ROJHQ�GHV�.OLPDZDQGHOV�JH�
UHFKQHW� ZHUGHQ�� 'D� VLFK� GLHVHU� LP�:HVHQWOLFKHQ� LQ� GHQ� )DNWRUHQ� 1LHGHUVFKODJVYHUWHLOXQJ�
XQG� 7HPSHUDWXUDQVWLHJ� ]HLJHQ� ZLUG�� ODVVHQ� VLFK� MH� QDFK� %RGHQYHUKlOWQLVVHQ� EHUHLWV� MHW]W�
GHXWOLFKH�(UWUDJVHLQEX�HQ� LQ�GHQ�+DXSWIHOGIU�FKWHQ�*HWUHLGH��0DLV�XQG�5DSV�YRUKHUVDJHQ��
'HQ�*HIDKUHQ��GLH�GXUFK�HLQH�LPPHU�VWlUNHUH�,QWHQVLYLHUXQJ�ZLH�]��%��HLQH�K|KHUH�%RGHQHUR�
VLRQ��GLH�%HODVWXQJ�GHV�%RGHQV�XQG�GHU�*HZlVVHU�GXUFK�K|KHUH�1LWUDW� XQG�3KRVSKRUEHODV�
WXQJ�HLQKHUJHKHQ��PXVV�GXUFK�3URMHNWH�I�U�HLQH�IOlFKHQVFKRQHQGH�XQG�H[WHQVLYHUH�/DQGZLUW�
VFKDIW� JHJHQJHVWHXHUW� ZHUGHQ�� 'LH� =XVDPPHQDUEHLW� PLW� 1DWXUVFKXW]YHUElQGHQ� XQG� GHP�
gNRODQGEDX�NDQQ�KLHU�ZHLWHUH�PD�JHEOLFKH�,PSXOVH�VHW]HQ�

'LH�%HWULHEVVWUXNWXUHQ�XQWHUVFKHLGHQ�VLFK�]ZLVFKHQ�7K�ULQJHQ�DXI�GHU�HLQHQ�6HLWH�± GXUFK�
VFKQLWWOLFKH� %HWULHEVJU|�H� EHL� ���� KD�± VRZLH� %D\HUQ� XQG�+HVVHQ ± GXUFKVFKQLWWOLFKH� %H�
WULHEVJU|�H�FD������ ���KD�± DXI�GHU�DQGHUHQ�6HLWH�JUXQGOHJHQG��'DPLW�ZLUG�VLFK�YRU�DOOHP�LQ�
%D\HUQ� XQG� +HVVHQ� GHU� 6WUXNWXUZDQGHO� IRUWVHW]HQ�� 'LH� 8QWHUVFKLHGH� VHW]HQ� VLFK� LQ� DEJH�
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VFKZlFKWHU�)RUP�LQ�GHU�7LHUKDOWXQJ�IRUW��+LHU�GRPLQLHUW�LQ�DOOHQ�GUHL�7HLOHQ�GLH�5LQGHUKDO�
WXQJ�

'LH�:HUWVFK|SIXQJVNHWWHQ� ODQGZLUWVFKDIWOLFKHU�3URGXNWH�VLQG�VHLW�GHP�HUVWHQ�5DKPHQNRQ�
]HSW�WHLOZHLVH�EHGURKW��WHLOZHLVH�EHUHLWV�JHULVVHQ��(V�H[LVWLHUW�NHLQH�0RONHUHL�PHKU�LP�*HELHW��
'LH�=DKO� GHU� 6FKODFKWVWlWWHQ�KDW� UDSLGH� DEJHQRPPHQ��'LH�=DKO� GHU� VHOEVWlQGLJHQ�0HW]JHU�
PLW�KDQGZHUNOLFKHU�9HUDUEHLWXQJ�JHKW�NRQWLQXLHUOLFK�]XU�FN��'DPLW�VLQG�DXFK�GHQ�0|JOLFK�
NHLWHQ�GHU�3URILOLHUXQJ�GHU�5K|Q�PLW�UHJLRQDOHQ�4XDOLWlWVSURGXNWHQ��EHU�GHQ�9HUHLQ 'DFK�
PDUNH�5K|Q�H��9��*UHQ]HQ�JHVHW]W��1HXH�.RRSHUDWLRQHQ�YRQ�/DQGZLUWHQ�PLW�9HUDUEHLWXQJV�
EHWULHEHQ��GHP�+DQGHO�XQG�GHU�*DVWURQRPLH�N|QQHQ�]XJOHLFK�GLH�KHLPLVFKH�/DQGZLUWVFKDIW�
XQG�GLH�UHJLRQDOHQ�:LUWVFKDIWVNUHLVOlXIH�VWlUNHQ��0LW�HLQHU�6FKOLH�XQJ�GHU�:HUWVFK|SIXQJV�
NHWWHQ�� HLQHU� 6WlUNXQJ�GHU� 5HJLRQDOYHUPDUNWXQJ XQG� GHU� (QWZLFNOXQJ� QHXHU�4XDOLWlWVSUR�
GXNWH�N|QQWH�GHU�DQKDOWHQGH�.RQVXPHQWHQWUHQG�]X�5HJLRQDOLWlW�XQG %LR�EHGLHQW�ZHUGHQ�

*HUDGH�XQWHU�GHQ�DXV�GHU�5HJLRQ�KHUDXV�QLFKW�YHUlQGHUEDUHQ��DEHU�KRFK�G\QDPLVFKHQ�5DK�
PHQEHGLQJXQJHQ�GHV� HXURSlLVFKHQ�XQG� JOREDOHQ�$JUDUPDUNWHV� VLQG� DOOH� $NWHXUH� LP�81(�
6&2�%LRVSKlUHQUHVHUYDW�PLW�%H]XJ�]XU�/DQGZLUWVFKDIW�JHIRUGHUW��JHPHLQVDP�:HJH�]X�HQWZL�
FNHOQ�� GLH� GHU� /DQGZLUWVFKDIW� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� HLQ� ODQJIULVWLJHV� hEHUOHEHQ�
VLFKHUQ�� RKQH�GDVV� GLH�4XDOLWlW� GHU�.XOWXUODQGVFKDIW�5K|Q�GDEHL�6FKDGHQ�QLPPW��=HQWUDOH�
%HGHXWXQJ�NRPPW�KLHU�HLQHU�OHLVWXQJVJHUHFKWHQ�XQG�SDVVJHQDXHQ�$XVJHVWDOWXQJ�GHU�ILQDQ]L�
HOOHQ�.RPSHQVDWLRQ� YRQ� /HLVWXQJHQ� GHU�/DQGZLUWVFKDIW� I�U� %LRGLYHUVLWlW� XQG�/DQGVFKDIWV�
ELOG� ]X�� 'LHV� N|QQWH� ZHJZHLVHQG� DXFK� I�U� DQGHUH� 0LWWHOJHELUJVODJHQ� XQG� 81(6&2�
%LRVSKlUHQUHVHUYDWH�VHLQ�


