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�����7KHPHQIHOG�7RXULVPXV��*DVWURQRPLH�XQG�(UKROXQJ

������ (LQOHLWXQJ

'LH�DNWXHOOHQ�WRXULVWLVFKHQ�7UHQGV�Ä5HJLRQDOLWlW³��Ä1DFKKDOWLJNHLW³�XQG�Ä1DWXU�HU�
OHEHQ³ �YJO��%08%�������VLQG�PD�JHVFKQHLGHUW�I�U�GLH�5K|Q��'DV�JUR�H�3RWHQ]LDO�GHU�5K|Q�
DOV�81(6&2�%LRVSKlUHQUHVHUYDW�ZLUG�QDFK�ZLH�YRU�LQ�GLHVHQ�]HQWUDOHQ�%HUHLFKHQ�QLFKW�DXV�
JHVFK|SIW��'HU�DQKDOWHQGH�7UHQG�]X�N�U]HUHQ�XQG�KlXILJHUHQ�5HLVHQ�XQG�GHU�$XIVFKZXQJ�GHU�
OHW]WHQ� -DKUH� LP� 'HXWVFKODQG�7RXULVPXV� VSUHFKHQ� I�U� GDV� 81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q��OLHJW�HV�GRFK�]HQWUDO�LQ�'HXWVFKODQG�XQG�LVW�YRQ�IDVW�DOOHQ�,&(�%DKQK|IHQ�LQ�ZHQLJHU�
DOV�I�QI 6WXQGHQ�QDFK�)XOGD�HUUHLFKEDU�

/HLGHU� LVW� HV�ELVODQJ�QLFKW�JHOXQJHQ��GLH� JHVWHOOWHQ�$QIRUGHUXQJHQ� I�U� HLQH� HUIROJUHLFKH�%H�
ZHUEXQJ�GHU�5K|Q�EHL�Ä)DKUW]LHO�1DWXU³�]X�HUI�OOHQ��'D�GDV�3URMHNW�VHLWHQV�GHU�%DKQ�IRUWJH�
I�KUW� ZLUG�� VROOWHQ� ZHLWHUH� $QVWUHQJXQJHQ� ]XU� $XIQDKPH� XQWHUQRPPHQ� ZHUGHQ� 'LH� 9HU�
NQ�SIXQJ�YRQ�0RXQWDLQ�%LNH�XQG�(�%LNH� LVW� VHLW�1HXHVWHP�HLQ�]XVlW]OLFKHU�7UHQG��VR�GDVV�
GDYRQ�DXV]XJHKHQ�LVW��GDVV�QRFK�PHKU�0RXQWDLQELNHU�LQ�=XNXQIW�LQ�GHU�5K|Q�XQWHUZHJV�VHLQ�
ZHUGHQ�

1HEHQ� DQJHVSURFKHQHQ� 'HIL]LWHQ� EHL� GHU�3URGXNW� XQG�$QJHERWVHQWZLFNOXQJ NRQQWH�
VLFK� GLH�5K|Q� ELVODQJ� ]� %�� GHXWVFKODQGZHLW� QRFK� QLFKW� DOV� GLH� I�KUHQGH�'HVWLQDWLRQ� EHLP�
7KHPD�:DQGHUQ� HWDEOLHUHQ�� $XFK� GLH� 7KHPHQ� Ä81(6&2�%LRVSKlUHQUHVHUYDW³� XQG� Ä'DFK�
PDUNH�5K|Q³��LQNO��UHJLRQDOHU�3URGXNWH��3URGX]HQWHQ�XQG�*DVWURQRPLHEHWULHEH��ZDUHQ�ELV�
ODQJ� QXU� XQ]XUHLFKHQG LQ� GHU� gIIHQWOLFKNHLWVDUEHLW� XQG� $QJHERWVHQWZLFNOXQJ� GHV� 5K|Q�
7RXULVPXV� YHUDQNHUW XQG� NRPPXQL]LHUW�� ,Q� GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ� KDW� VLFK� GLH� (QW�
ZLFNOXQJ� YRQ� EXFKEDUHQ� XQG� DWWUDNWLYHQ� �3DXVFKDO��� $QJHERWHQ� EVSZ�� LQ� GHQ� %HUHLFKHQ�
:DQGHUQ��5DGIDKUHQ��:DVVHUWRXULVPXV��%RRWVZDQGHUQ��%lGHU���6WHUQHQSDUN�RGHU�1DWXUHU�
OHEHQ� DXIJUXQG� XQNODUHU =XVWlQGLJNHLWHQ� XQG� RIIHQHU� UHFKWOLFKHU� )UDJHQ� DOV� EHVRQGHUV�
VFKZLHULJ�KHUDXVJHVWHOOW��'LH�=HUWLIL]LHUXQJ�GXUFK�GDV�'HXWVFKH�:DQGHULQVWLWXW�ZLUG� LQ�GHU�
.RPPXQLNDWLRQ� XQG� %HZHUEXQJ� GHU�:DQGHUZHJH� �+RFKUK|QHU� XQG� ([WUDWRXUHQ�� ELVODQJ�
QXU�VHKU�HLQJHVFKUlQNW�JHQXW]W��

'LH�JDVWURQRPLVFKH�/DQGVFKDIW GHU�5K|Q�KDW�VLFK�EHUHLWV�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�
VWDUN�DXVJHG�QQW��2KQH�7UHQGZHQGH�LQ�QDKHU�=XNXQIW�ZLUG�VLFK�GHU�%HVDW]�PLW�*DVWURQRPLH��
LQVEHVRQGHUH�TXDOLWDWLY�JXWHU�XQG� UHJLRQDOHU�� LQ�GHU�)OlFKH� ]X� HLQHP�PDVVLY�EHJUHQ]HQGHQ�
)DNWRU�I�U�GHQ�7RXULVPXV�LQ�GHU�5K|Q�HQWZLFNHOQ��

'LH�3URIHVVLRQDOLVLHUXQJVLQLWLDWLYH�GHU�)D��5K|QVSUXGHO�PLW�GHU�5K|Q�*PE+��%HUHLFK�'DFK�
PDUNH�5K|Q� Ä5K|QHU�*HQXVVDNDGHPLH³�NRPPW�GHU�1DFKIUDJH�QLFKW�QDFK��3URIHVVLRQDOLVLH�
UXQJ�LVW�MHGRFK�GHU�6FKO�VVHO�I�U�HLQH�9HUEHVVHUXQJ�GHU�JDVWURQRPLVFKHQ�6LWXDWLRQ��6HOEVW�JXW�
JHKHQGH�XQG�SURIHVVLRQHOO�JHI�KUWH�*DVWURQRPLH�OHLGHW�XQWHU�DNXWHP�0DQJHO�DQ�6HUYLFHNUlI�
WHQ��'LH�IHKOHQGH�/RJLVWLNO|VXQJ�I�U�GLH�*DVWURQRPLH�ELOGHW�HLQH�JUR�H�+�UGH�I�U�HLQHQ�K|KH�
UHQ�UHJLRQDOHQ�:DUHQHLQVDW]�LQ�GHU�.�FKH��$XI�GHU�DQGHUHQ�6HLWH�ELOGHQ�GLH�YRP�/HEHQVPLW�
WHOJUR�KDQGHO�I�U�HLQH�/LVWXQJ�JHIRUGHUWHQ�=HUWLIL]LHUXQJHQ�KRKH�+�UGHQ I�U�NOHLQH�XQG�PLWW�
OHUH�5K|QHU�3URGX]HQWHQ�

(LQH� OlQGHU�EHUJUHLIHQGH�=XRUGQXQJ�E]Z��$XIJDEHQWHLOXQJ ]ZLVFKHQ�GHQ�/DQGHV�
PDUNHWLQJRUJDQLVDWLRQHQ� �/02� I�U� HLQH� JHPHLQVDPH� WRXULVWLVFKH� 9HUPDUNWXQJ� GHU� 5K|Q�
LQNO� GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�DXI�GHU�/lQGHUHEHQH�H[LVWLHUW�ELVODQJ�QLFKW��
0LW� GHU� QHX� JHVFKDIIHQHQ�5K|Q�*PE+� VROOWH ]XPLQGHVW� HLQ� HIIL]LHQWHV�� DEJHVWLPPWHV� XQG�
HUIROJUHLFKHV�$UEHLWHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�P|JOLFK�ZHUGHQ��'LH�=XVDPPHQI�K�
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UXQJ�DOOHU�7lWLJNHLWHQ�DXV�7RXULVPXV XQG 'DFKPDUNH�5K|Q�XQWHU�HLQHP 'DFK�LVW�GDKHU�DXV�
6LFKW� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� HLQ� YLHOYHUVSUHFKHQGHU� $QVDW]� I�U� GLH� JHVDPWH�
5K|Q�

������ /HLWELOG�7KHPHQIHOG�7RXULVPXV��*DVWURQRPLH�XQG�(UKROXQJ

'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�VWHKW�I�U�HLQHQ�QDFKKDOWLJHQ��|NRORJLVFKHQ�XQG�VDQI�
WHQ�7RXULVPXV� LQ�GHU�5K|Q��'DV� HLQ]LJDUWLJH�/DQGVFKDIWVELOG�� GLH� EHVRQGHUH�1DWXUDXVVWDW�
WXQJ�XQG�NXOWXUHOOH�9LHOIDOW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�ELHWHQ�GLH�HLQ]LJDUWLJH�&KDQ�
FH�� HLQHQ� QDFKKDOWLJHQ� 1DWXU��� *HVXQGKHLWV��� .XOWXUWRXULVPXV LP� +HU]HQ� YRQ�
'HXWVFKODQG�]X�HQWZLFNHOQ�XQG��EHUUHJLRQDO��QDWLRQDO XQG�LQWHUQDWLRQDO�]X�YHUPDUNWHQ�

%HVRQGHUH� ,QIRUPDWLRQV� XQG�1DWXUHUOHEQLVDQJHERWH� LP�81(6&2�%LRVSKlUHQUHVHUYDW� YHU�
WLHIHQ�GDV�(UOHEHQ�GHU�5K|QHU�1DWXU�XQG�YHUPLWWHOQ�GLH�=LHOH�GHV�%LRVSKlUHQUHVHUYDWHV��

'DGXUFK� N|QQHQ� LP 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� ]XVlW]OLFKH� WRXULVWLVFKH� ,PSXOVH�
LQQHUKDOE�GHU�'HVWLQDWLRQ�5K|Q�JHVHW]W XQG�QHXH�$QJHERWH�I�U�8UODXE�XQG�)UHL]HLWDNWLYLWl�
WHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�DQJHVWR�HQ�XQG�ZHLWHU�DXVJHEDXW�ZHUGHQ��'LH�NXOWXUHOOH
9LHOIDOW�XQG�$QJHERWH�LP�%HUHLFK�*HVXQGKHLW�ZHUGHQ�DXIJHZHUWHW�XQG�DXVJHEDXW�

7RXULVWLVFKH� $QJHERWH� XQG� ,QIRUPDWLRQHQ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� ELHWHQ� HLQ� DX�
WKHQWLVFKHV�XQG�TXDOLWDWLY�KRFKZHUWLJHV�(UOHEQLV�XQG�GLHQHQ�GD]X��/HEHQ�XQG�:LUWVFKDIWHQ�
LP�(LQNODQJ�PLW�GHU�1DWXU� VRZRKO�GHQ�*lVWHQ�DOV� DXFK�GHQ�%HZRKQHUQ� ]X� YHUPLWWHOQ�XQG�
GDPLW�]X�]HLJHQ��ZLH�1DFKKDOWLJNHLW�SUDNWLVFK�IXQNWLRQLHUW�XQG�XPJHVHW]W�ZHUGHQ�NDQQ�

������ =LHOH� XQG� 0D�QDKPHQ� 7KHPHQIHOG� 7RXULVPXV�� *DVWURQRPLH� XQG�
(UKROXQJ

+$837=,(/� (WDEOLHUXQJ�HLQHV�QDWXUVFKRQHQGHQ XQG�QDFKKDOWLJHQ�4XDOL�
WlWVWRXULVPXV� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�� LQVEH�
VRQGHUH� LQ�GHQ�%HUHLFKHQ�1DWXU��*HVXQGKHLW��.XOLQDULN�XQG�
.XOWXU

7RXULVPXV� LVW� HLQ� ZLFKWLJHU�:LUWVFKDIWVIDNWRU� LQ� GHU� OlQGOLFK� JHSUlJWHQ� 5K|Q� XQG� VLFKHUW�
DXFK�GLH�:RKQ� XQG�/HEHQVTXDOLWlW�GHU�%�UJHU� LQ�GHQ�6WlGWHQ�XQG�*HPHLQGHQ �YJO�� ,�����
Ä7RXULVPXV��*DVWURQRPLH�XQG�(UKROXQJ³���1LFKW�]XOHW]W�HUI�OOW�HU�HLQH�ZLFKWLJH�)XQNWLRQ�DOV�
%HNDQQWKHLWV� XQG�,PDJHWUlJHU�LP�UHJLRQDOHQ�6WDQGRUWPDUNHWLQJ��7RXULVPXVI|UGHUXQJ�XQG�
7RXULVPXVHQWZLFNOXQJ� VLQG� VRPLW� ]HQWUDOH� ,QVWUXPHQWH� ZHQQ� HV� GDUXP� JHKW�� GLH� 5HJLRQ�
LQVJHVDPW�]X�VWlUNHQ�

'LH�KLHUPLW�YHUEXQGHQHQ�0D�QDKPHQ�VROOWHQ�LQ�=XNXQIW�VWlUNHU�GDUDXI�DXVJHULFKWHW�ZHUGHQ��
GLH� ELVODQJ� PLW� KRKHP� $XIZDQG� HWDEOLHUWH� WRXULVWLVFKH� ,QIUDVWUXNWXU� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�]X�HUKDOWHQ��ZHLWHU]XHQWZLFNHOQ��VWUDWHJLVFK�HIIHNWLYHU�HLQ]XVHW]HQ�
XQG�JHZLQQEULQJHQGHU�]X�YHUPDUNWHQ��
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$NWHXUH� 'DFKPDUNH�5K|Q�H��9���5K|Q�*PE+ XQG�ZHLWHUH�7RXULVPXVRUJDQLVDWLRQHQ ZLH�
WRXULVWLVFKH� $UEHLWVJHPHLQVFKDIWHQ� �7$*V�� XQG� 7RXULVW�,QIRUPDWLRQHQ� �7,��
5K|QNOXE H��9���1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HULVFKH 5K|Q�H��9���1%5
H��9����1DWXUSDUN�+HVVLVFKH�5K|Q��/DQGNUHLVH��.RPPXQHQ��1DWXUVFKXW]EHK|U�
GHQ�� 1DWXUVFKXW]YHUElQGH�� )RUVWEHK|UGHQ�� )RUVWlPWHU�� 6SRUWYHUElQGH� XQG� �
YHUHLQH��9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q��.XOWXU�
DJHQWXUHQ��1DWXU� XQG�/DQGVFKDIWVI�KUHU�� WRXULVWLVFKH�/HLVWXQJVWUlJHU��9HUHLQ�
1DWXU� XQG�/HEHQVUDXP�5K|Q��91/5���5$*V�XQG�/$*V /($'(5��8PZHOWELO�
GXQJVVWlWWHQ�� %DXHUQYHUElQGH�� ZHLWHUH� )DFKEHK|UGHQ�� -DJGJHQRVVHQVFKDIWHQ��
+RFKVFKXOHQ� 8QLYHUVLWlWHQ�� ]XVWlQGLJH� 0LQLVWHULHQ� VRZLH� QDFKJHODJHUWH� %H�
K|UGHQ�,QVWLWXWH�GHU�EHWHLOLJWHQ�/lQGHU

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG IRUWODXIHQG��

o .RQ]HSWLRQ� XQG� 8PVHW]XQJ� HLQHU� DEJHVWLPPWHQ� Ä*HVDPWVWUDWHJLH� QDWXU�
VFKRQHQGHU�XQG�QDFKKDOWLJHU�7RXULVPXV³ LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�
LQNO� %HDXIWUDJXQJ�HLQHV�LQWHJUDWLYHQ�)UHL]HLW� XQG�1DWXUVFKXW]NRQ]HSWHV�PLW�IROJHQGHQ�
%HVWDQGWHLOHQ�

o hEHUSU�IXQJ�GHU� WRXULVWLVFKHQ�1XW]XQJ LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� XQG�
(YDOXLHUXQJ� GHU� ELVKHULJHQ� =LHOH�� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GLH� DNWXHOOHQ�
$QIRUGHUXQJHQ� XQG� (QWZLFNOXQJHQ� �]� %�� .OLPDZDQGHO�� GHPRJUDILVFKHU� :DQGHO��
ELVKHULJH�4XDOLWlW�YRQ�,QIUDVWUXNWXU�XQG�$QJHERWHQ DXFK�LP�+LQEOLFN�DXI�GLH�(LJQXQJ�
I�U� XQG� 9HUHLQEDUNHLW PLW� QDFKKDOWLJHQ� 1DWXUVFKXW]]LHOHQ�� QHXH� 7UHQGV� LP�
7RXULVPXV�

o 3ODQXQJ� HLQHU� QDWXUYHUWUlJOLFKHQ� UlXPOLFKHQ� 9HUWHLOXQJ� GHU� WRXULVWLVFKHQ�
)UHL]HLWQXW]XQJHQ� PLW� )RNXVVLHUXQJ� DXI� �YHUVFKLHGHQH�� WRXULVWLVFKH�
6FKZHUSXQNWUlXPH� KDXSWVlFKOLFK� LP� %HUHLFK� GHU� 3IOHJH� XQG� (QWZLFNOXQJV]RQHQ�
�]XVDPPHQ������GHU�)OlFKH GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�

o hEHUSU�IXQJ� YRQ� (LJQXQJ� XQG� (PSILQGOLFKNHLW� HLQ]HOQHU�� DXVJHZlKOWHU� .HUQ]RQHQ�
I�U� HLQH� WRXULVWLVFKH�1XW]XQJ� LP�+LQEOLFN�DXI�GLH�7KHPHQ� Ä%LOGXQJ� I�U�QDFKKDOWLJH�
(QWZLFNOXQJ³�XQG�Ä1DWXUHUOHEQLV�:LOGQLV³

o %HVRQGHUH�%HU�FNVLFKWLJXQJ�GHU�7KHPHQ Ä%DUULHUHIUHLKHLW³�E]Z�� Ä$QJHERWH� I�U� DOOH³�
EHL� N�QIWLJHQ� 3URMHNWHQ� ]XU� 9HUEHVVHUXQJ� GHU ELVKHULJHQ� $QJHERWH XQWHU�
TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�$VSHNWHQ

o (UDUEHLWXQJ�HLQHV�OlQGHU�EHUJUHLIHQGHQ�%HVXFKHUOHQNXQJVNRQ]HSWHV� I�U�GLH�JHVDPWH�
)OlFKH� PLW� 'HWDLOSODQXQJHQ� I�U� WRXULVWLVFKH� +RWVSRWV� �]� %�� :DVVHUNXSSH�� 5RWHV�
0RRU�� 6FKZDU]HV� 0RRU�� /DQJH� 5K|Q�� .UHX]EHUJ�� 0LOVHEXUJ�� 3RLQW�$OSKD�� XQWHU�
EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�.HUQ� XQG�3IOHJH]RQHQ

o (QWZLFNOXQJ� HLQHV� .RQ]HSWHV� Ä(UOHEQLV� :LOGQLV� OLJKW�� LQ� JHHLJQHWHQ� .HUQ� RGHU�
3IOHJH]RQHQ� �]� %�� 1DWXU�7UDLOV�� .HUQ]RQHQ� 8UZDOGSIDGH�� 1DWXUHUOHEQLVVWDWLRQHQ��
%HREDFKWXQJVVWDWLRQHQ��5K|Q�7UHNNLQJ�=HOWSOlW]H�

o (YDOXLHUXQJ� XQG�:HLWHUHQWZLFNOXQJ� GHV�:DQGHUZHOWSURMHNWHV� VRZLH� 6FKDIIXQJ� YRQ�
$QJHERWHQ� ]X� 6SH]LDO�:DQGHUWKHPHQ�ZLH� EVSZ� *HVXQGKHLWVZDQGHUQ�� .LQGHU� XQG�
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)DPLOLHQZDQGHUQ��6SD]LHUZDQGHUQ�XQG�1DFKWZDQGHUQ� LP�6WHUQHQSDUN� )RUWVHW]XQJ�
XQG� $XVZHLWXQJ� GHV� %HVXFKHU�0RQLWRULQJV� DP� 3UHPLXPZDQGHUZHJ� Ä'(5�
+2&+5+g1(5³� VRZLH�GHQ�([WUDWRXUHQ�XQWHU�(LQEH]LHKXQJ� WRXULVWLVFKHU�+RWVSRWV
LQNOXVLYH�$QDO\VH�GHU�$XVZLUNXQJHQ�GHV�7RXULVPXV�DXI�1DWXU�XQG�/DQGVFKDIW

o (LQEULQJHQ� GHU� WRXULVWLVFKHQ� =LHOH�� 3ODQXQJHQ� I�U� .HUQ��� 3IOHJH� XQG�
(QWZLFNOXQJV]RQHQ� LQ� HLQHQ� OlQGHU�EHUJUHLIHQGHQ� Ä.XOWXUODQGVFKDIW�
(QWZLFNOXQJVSODQ� 81(6&2� %LRVSKlUHQUHVHUYDW� 5K|Q³� DOV� *UXQGODJH� E]Z��
(PSIHKOXQJ�I�U�NRPPXQDOH�XQG�VRQVWLJH�UHJLRQDOH�XQG��EHUUHJLRQDOH�3ODQXQJHQ

o 6WlUNHUH� %HZHUEXQJ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q� LP� 5DKPHQ� GHU�
WRXULVWLVFKHQ� 0DUNHWLQJDNWLYLWlWHQ� GHU� 'HVWLQDWLRQ� 5K|Q� VSH]LHOO� GXUFK� GLH� QHXH�
5K|Q�*PE+ XQG�GLH�UHJLRQDOHQ�7$*V

o )RUWI�KUXQJ�E]Z��ZHLWHUH�3URIHVVLRQDOLVLHUXQJ�GHV�6WHUQHQSDUNV�5K|Q��EVSZ� GXUFK�
GLH� 6FKDIIXQJ� ZHLWHUHU� WRXULVWLVFKHU� 3URGXNWH� E]Z�� $QJHERWH� �JHI�KUWH�:DQGHUXQJHQ��
9RUWUlJH�� VRZLH� GXUFK� QHXH� ,QIUDVWUXNWXU� �%HREDFKWXQJVSOlW]H�� 6WHUQHQSDUNZHJ��
6WHUQZDUWHQ�

o 3HUPDQHQWH�6FKXOXQJ�XQG�:HLWHUELOGXQJ�GHU�WRXULVWLVFKHQ�
/HLVWXQJVHUEULQJHU�/HLVWXQJVWUlJHU��]� %��'DFKPDUNHQ�%HWULHEH��+RWHOV��*DVWVWlWWHQ��
0XVHHQ��1DWXU� XQG�/DQGVFKDIWVI�KUHU��]X�GHQ�7KHPHQ�1DFKKDOWLJNHLW��VDQIWHU�
7RXULVPXV��5HJLRQDOYHUPDUNWXQJ��81(6&2�%LRVSKlUHQUHVHUYDW

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o $XIEDX� HLQHV� GH]HQWUDOHQ� 1HW]HV� DQ� %LRVSKlUHQ]HQWUHQ�� ,QIRKlXVHUQ��
,QIRVWHOOHQ�XQG�,QIRSXQNWHQ VRZRKO� LQQHUKDOE�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q� DOV� DXFK� DQ� GHQ� $X�HQJUHQ]HQ� E]Z� GHQ� +DXSWHLQIDOOVWUHFNHQ� XQG� JJI��
2SWLPLHUXQJ XQG�9HUQHW]XQJ EHVWHKHQGHU�(LQULFKWXQJHQ

o (WDEOLHUXQJ�YRQ�ZHLWHUHQ�,QIR�(LQULFKWXQJHQ�LP�ED\HULVFKHQ�(UZHLWHUXQJVJHELHW

o 9HUEHVVHUXQJ�GHV� ,QIRUPDWLRQVDQJHERWV� LQ�GHU�.XSSHQUK|Q� �%HUHLFK�/NU��+HUVIHOG�
5RWHQEXUJ��E]Z��LP�+HVVLVFKHQ�.HJHOVSLHO

o $XVEDX� XQG� 3URIHVVLRQDOLVLHUXQJ� GHV� ,QIR]HQWUXPV� Ä*URHQKRII�+DXV³� DXI� GHU�
:DVVHUNXSSH��/NU��)XOGD�

o:LHGHUHU|IIQXQJ� HLQHV� ,QIRSXQNWV LQ� GHU� Ä)DVDQHULH� +HUPDQQVIHOG³� �/NU�� 6FKPDO�
NDGHQ�0HLQLQJHQ� VRZLH�ZHLWHUHU�,QIRSXQNWH

o :HLWHUHU�� OlQGHU�EHUJUHLIHQGHU� $XVEDX� GHV� 5DGZHJHQHW]HV I�U� XQWHU�
VFKLHGOLFKH� 1XW]HUJUXSSHQ� �]� %�� 0RXQWDLQELNHU�� 7RXUHQ�)DKUHU�� )DPLOLHQ�� XQG�
9HUNQ�SIXQJ�GHU�,QIUDVWUXNWXU�]X�WRXULVWLVFK�UHOHYDQWHQ�$QJHERWHQ

o %HU�FNVLFKWLJXQJ� GHU� ]XQHKPHQGHQ� (�%LNH�1XW]XQJ� EHL� 7RXUHQUDGIDKUHUQ� XQG�
0RXQWDLQELNHUQ� �]� %�� /DGHVWDWLRQHQ I�U�(�%LNHV� XQG�(�$XWRV��(LJQXQJ�GHU�g319�
%XVDQKlQJHU�I�U�(�%LNHV�

o 9HUQHW]XQJ�YRQ�5DGZHJHLQIUDVWUXNWXU�PLW�1DKYHUNHKUVDQJHERWHQ



ɮɩ1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

o $XV]HLFKQXQJ� �5K|QHU� 4XDOLWlWVGRUI�� :DQGHUGRUI³� E]Z�� Ä5K|QHU�
4XDOLWlWVVWDGW� �6FKDIIXQJ� HLQHV� WRXULVWLVFK� QXW]EDUHQ� *�WHVLHJHOV� XQWHU�
%HU�FNVLFKWLJXQJ� IROJHQGHU�.ULWHULHQ�� KLVWRULVFKH�%DXVXEVWDQ]�� JHZDFKVHQH�6WUXNWXUHQ�
E]Z��2UWVUlQGHU��*DVWURQRPLH�XQG�WRXULVWLVFKH�,QIUDVWUXNWXU�

o 9HUNQ�SIXQJ� QDWXU� XQG� NXOWXUKLVWRULVFKHU� $VSHNWH� EHL� GHU� (QWZLFNOXQJ� WRXULVWLVFKHU�
3URGXNWH�XQG�(UOHEQLVDQJHERWH�]XP�7KHPD�1DWLRQDOHV�1DWXUPRQXPHQW�Ä*U�QHV�
%DQG³ XQWHU�9RUDXVVHW]XQJ�HLQHU�JH]LHOWHQ�%HVXFKHUOHQNXQJ

o :HLWHUHQWZLFNOXQJ�GHV�6HJPHQWV�Ä8UODXE DXI�GHP�%DXHUQKRI��/DQGH³ LQ�DOOHQ�GUHL�
/DQGHVWHLOHQ�GHU�5K|Q�VRZLH�*HZLQQXQJ�ZHLWHUHU�%HWULHEH��LQVEHVRQGHUH�(UOHEQLVEDX�
HUQK|IH�

=LHO�������� $XIEDX HLQHU�HQJHQ�.RRSHUDWLRQ�LQ�GHU�WRXULVWLVFKHQ�=XVDPPHQ�
DUEHLW�]ZLVFKHQ�$QELHWHUQ��WRXULVWLVFKHQ�6WUXNWXUHQ�XQG�|IIHQWOL�
FKHQ�9HUZDOWXQJHQ

,P�6LQQH�GHU�%�QGHOXQJ�YRQ�.UlIWHQ�XQG�HLQHU�HLQKHLWOLFKHQ�XQG�DEJHVWLPPWHQ�$X�HQGDU�
VWHOOXQJ�VROOWH GLH�=XVDPPHQDUEHLW�YRQ�/HLVWXQJVWUlJHUQ�XQG�,QVWLWXWLRQHQ�YHUEHVVHUW�ZHU�
GHQ��+LHUEHL�JHKW�HV�QLFKW�XP�GLH�5HGX]LHUXQJ�GHU�(LJHQVWlQGLJNHLW� VRQGHUQ�LQ�HUVWHU�/LQLH�
XP�GLH�9HUPHLGXQJ�YRQ�XQNRRUGLQLHUWHP�+DQGHOQ�RGHU�YRQ�GRSSHOWHQ�E]Z��SDUDOOHOHQ�6WUXN�
WXUHQ�� 1RWZHQGLJ� VROOWHQ NODUH� 'HILQLWLRQHQ YRQ� $XIJDEHQ� XQG� =XVWlQGLJNHLWHQ� VRZLH� GLH�
EHVVHUH�$EVWLPPXQJ�JHPHLQVDPHU�=LHOH�XQG�6WUDWHJLHQ VHLQ�

$NWHXUH� 'DFKPDUNH�5K|Q�H��9���5K|Q�*PE+ XQG�ZHLWHUH�7RXULVPXVRUJDQLVDWLRQHQ�ZLH�
WRXULVWLVFKH� $UEHLWVJHPHLQVFKDIWHQ� �7$*V�� XQG� 7RXULVW�,QIRUPDWLRQHQ� �7,��
9HUHLQ�1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HU��5K|Q��1%5 H��9����1DWXUSDUN�
+HVVLVFKH� 5K|Q�� 5K|QNOXE H�� 9��� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q�� .RPPXQHQ�� /DQGNUHLVH�� WRXULVWLVFKH� /HLVWXQJV�
WUlJHU

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o ,QLWLLHUXQJ� HLQHV� Ä7RXULVPXVQHW]ZHUN� 5K|Q³� ]XU� ,QWHQVLYLHUXQJ� GHU� OlQGHU� XQG�
LQVWLWXWLRQV�EHUJUHLIHQGHQ� =XVDPPHQDUEHLW� XQG� 9HUQHW]XQJ� GHU� YLHOIlOWLJHQ� VRZLH
LQVEHVRQGHUH�GHU�ELRVSKlUHQVSH]LILVFKHQ�$QJHERWH�LQ�HQJHU�$EVWLPPXQJ�PLW�E]Z��XQWHU�
)HGHUI�KUXQJ�GHU�5K|Q�*PE+

o .RRUGLQLHUXQJ� HLQHU� �EHUUHJLRQDOHQ�� JHPHLQVDP� DEJHVWLPPWHQ� 3UlVHQWDWLRQ� GHU�
'HVWLQDWLRQ� 5K|Q �VRZLH� 81(6&2�%LRVSKlUHQUHVHUYDW� XQG� GHU� 9HUZDOWXQJVVWHOOHQ��
7UlJHUYHUHLQH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�DXI�0HVVHQ�XQG�*UR�YHUDQVWDOWXQJHQ�
�]� %��+HVVHQWDJ��/DQGHVJDUWHQVFKDXHQ�

o (UIDVVXQJ� XQG� (LQEH]LHKXQJ� GHV� WRXULVWLVFKHQ� 3RWHQWLDOV� YRQ� 1DKHUKROXQJVJHELHWHQ�
�DXFK�DXI�HKHPDOLJHQ�5RKVWRIIJHZLQQXQJVIOlFKHQ��]�%��%DJJHUVHHQ�

o (UIDVVXQJ�XQG�(LQEH]LHKXQJ�GHV�WRXULVWLVFKHQ�3RWHQWLDOV�GHU�]DKOUHLFKHQ�+�WWHQ�LQ�GHU�
5K|Q��8QWHUPD�QDKPH��(QWZLFNOXQJ�HLQHV�+�WWHQNRQ]HSWV�



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

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

=LHO�������� ,QZHUWVHW]XQJ�GHU�5K|Q�DOV�NXOLQDULVFKH�*HQXVVUHJLRQ

(LQH� WUDJHQGH�6lXOH�EHL�GHU�:DKUQHKPXQJ�UHJLRQDOHU� ,GHQWLWlW� LVW�GDV�7KHPD Ä.XOLQDULN³��
+LHU�VROOWH�JHOWHQ� GLH�0|JOLFKNHLWHQ�DXV�WUDGLWLRQHOOHU�.�FKH��UHJLRQDOHQ�3URGXNWHQ�XQG�LQ�
QRYDWLYHQ�$QJHERWHQ�]X�HLQHP�SRVLWLYHQ�XQG�HLQ]LJDUWLJHQ ,PDJH�]X�YHUGLFKWHQ�

$NWHXUH� WRXULVWLVFKH�/HLVWXQJVWUlJHU��'DFKPDUNH�5K|Q�H��9���5K|Q�*PE+ XQG�ZHLWHUH�
7RXULVPXVRUJDQLVDWLRQHQ� ZLH� WRXULVWLVFKH� $UEHLWVJHPHLQVFKDIWHQ� �7$*V�� XQG�
7RXULVW�,QIRUPDWLRQHQ� �7,��� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q��9HUHLQ�1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HUL�
VFKH 5K|Q H��9� �1%5 H��9����1DWXUSDUN�+HVVLVFKH�5K|Q� 5K|QNOXE H��9���$XV�
GHU�5K|Q�± I�U�GLH�5K|Q H�9���5K|QHU�&KDUPH H�9�

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o %HUHLWVWHOOXQJ� WRXULVWLVFKHU� $QJHERWH� �]� %�� )�KUXQJHQ�� ]XP� 7KHPD� Ä(U]HXJXQJ�
UHJLRQDOHU� ODQGZLUWVFKDIWOLFKHU� 3URGXNWH³� XP� GLH� SRVLWLYHQ� $XVZLUNXQJHQ� DXI� GLH�
(UKDOWXQJ� GHU� 5K|QHU� .XOWXUODQGVFKDIW� HUNHQQEDU� ZHUGHQ� ]X� ODVVHQ� �]� %��
6WUHXREVWSURGXNWH��5K|QHU�%LHU��'HVWLOODWH��:HLQ�DXV�GHP�)UlQNLVFKHQ�6DDOHWDO��:HLGH�
E]Z��%LRVSKlUHQULQG��5K|QHU�.lVH��5K|QVFKDI�3URGXNWH�

o 6WlUNHUH�9HUQHW]XQJ�WRXULVWLVFKHU�,QIUDVWUXNWXU�PLW�UHJLRQDOHQ��NXOLQDULVFKHQ�$QJHERWHQ�
�]� %��*DVWURQRPLH��5HJLRQDOOlGHQ�

o 6WlUNXQJ�� $XVEDX� XQG� (UJlQ]XQJ� UHJLRQDOHU� 0lUNWH� ZLH� 5K|QHU� :XUVWPDUNW� LQ�
2VWKHLP�� %URW� XQG� %LHUPDUNW� LQ� 3RSSHQKDXVHQ�� :HLQ� XQG� *HQXVVPDUNW� LQ�
(OIHUVKDXVHQ��0LOFK� XQG�+RQLJPDUNW�LQ�*HUVIHOG

o 6WlUNHUH�%HZHUEXQJ�YRQ�UHJLRQDOHQ )HVWHQ��0lUNWHQ�XQG�VRQVWLJHQ�9HUDQVWDOWXQJHQ�DOV�
WHPSRUlUH�(UJlQ]XQJ�GHV�JDVWURQRPLVFKHQ�$QJHERWV

o $XVVWDWWXQJ� YRQ� :DQGHUZHJHQ�6HKHQVZ�UGLJNHLWHQ� PLW� GLJLWDOHQ� ,QIRWDIHOQ� RGHU�
DOWHUQDWLY�45�&RGHV� GLH�DNWXHOOH�,QIRUPDWLRQHQ�DXFK�]X�QlFKVWHQ�(LQNHKUP|JOLFKNHLWHQ�
�HLQVFKO��)HVWHQ��0lUNWHQ��ELHWHQ�XQG�GDGXUFK�*lVWH�XQG :DQGHUHU�GLUHNW�]XU�QlFKVWHQ�
JH|IIQHWHQ�*DVWVWlWWH�E]Z��*DVWURQRPLH�ORWVHQ���:DQGHUQ�������

o (WDEOLHUXQJ�HLQHV�Ä$JULNXOWXU�5HVWDXUDQWV³ DQJHEXQGHQ�DQ�HLQHQ�%DXHUQKRI RGHU�HLQHQ�
:LOGSDUN� PLW XQPLWWHOEDUHP� 7LHUHUOHEQLV� �]�%�� 6WUHLFKHOQ� XQG� )�WWHUQ�� LQNO�� HLQHV�
UHJLRQDOHQ 6SHLVHQDQJHERWHV XQG�JJI� hEHUQDFKWXQJVP|JOLFKNHLWHQ

=LHO�������� :HLWHUHQWZLFNOXQJ�GHV�$QJHERWV�DQ�|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ�
XQG�DOWHUQDWLYHQ�0RELOLWlWVDQJHERWHQ�LP�+LQEOLFN�DXI�HLQH�EHVVHUH�
(UUHLFKEDUNHLW�WRXULVWLVFKHU�,QIUDVWUXNWXU

'HU�|IIHQWOLFKH�3HUVRQHQQDKYHUNHKU��g319��JHQ�JW� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�
GHU]HLW�QXU�WHLOZHLVH�GHQ�WRXULVWLVFKHQ�$QIRUGHUXQJHQ� LQ�+LQVLFKW DXI�UlXPOLFKH�XQG�]HLWOL�
FKH�9HUI�JEDUNHLW��6R�VLQG�]DKOUHLFKH�%XVOLQLHQ SULPlU�DXI�GLH�(UIRUGHUQLVVH GHV�6FK�OHUYHU�
NHKUV DXVJHULFKWHW��'DV�$XWR�LVW�VRZRKO�I�U�(LQKHLPLVFKH�DOV�DXFK�7RXULVWHQ�GDV�QRWZHQGLJH�
9HUNHKUVPLWWHO� XP�VFKQHOO�XQG�RKQH�8PZHJH�GDV�=LHO�]X�HUUHLFKHQ��'XUFK�HUJlQ]HQG�YHU�
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%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

NHKUHQGH� )UHL]HLWEXVVH�ZLH ]� %��.UHX]EHUJEXV��%lGHUODQGEXV RGHU�+RFKUK|QEXV HQWVWHKW�
HLQ� WRXULVWLVFK� UHOHYDQWHV�$QJHERW��ZHOFKHV� DEHU�RIW�GXUFK�/DQGNUHLVJUHQ]HQ�HLQJHVFKUlQNW�
ZLUG XQG� VLFK�ELVKHU�ZHLWHVWJHKHQG� DXI� GHQ�ED\HULVFKHQ�7HLO� EHVFKUlQNW��'LH�4XDOLWlW� XQG�
/HLVWXQJVIlKLJNHLW�GHV�g319�LQ�GHU�5K|Q�OlQGHU�EHUJUHLIHQG�]X�RSWLPLHUHQ�XQG�ODQJIULVWLJ�
]X�VLFKHUQ��VROOWH GDKHU�JUXQGOLHJHQGHV�$QOLHJHQ�XQG�JU|�WH�+HUDXVIRUGHUXQJ�]XJOHLFK VHLQ�
�YJO��.DSLWHO�,,������Ä0RELOLWlW�XQG�9HUNHKU³��

$NWHXUH� %XQGHVOlQGHU�� /DQGNUHLVH�� 5HJLRQDOHU� 3ODQXQJVYHUEDQG� 5HJLRQ� 0DLQ�5K|Q��
9HUNHKUVXQWHUQHKPHQ�� 9HUNHKUVYHUE�QGH�� 'DFKPDUNH� 5K|Q� H�� 9��� 5K|Q�
*PE+� XQG�ZHLWHUH� 7RXULVPXVRUJDQLVDWLRQHQ�ZLH� WRXULVWLVFKH�$UEHLWVJHPHLQ�
VFKDIWHQ��7$*V��XQG�7RXULVW�,QIRUPDWLRQHQ��7,��� WRXULVWLVFKH�/HLVWXQJVWUlJHU��
SULYDWH� 7D[LXQWHUQHKPHQ�� 'HXWVFKH� %DKQ� $*� �'%��� 9HUZDOWXQJVVWHOOHQ� GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 9HUEHVVHUXQJ�GHU�.RPPXQLNDWLRQ��]� %���EHU�0RELOLWlWV�$SS�E]Z��%LRVSKlUHQ�$SS��XQG
2SWLPLHUXQJ�GHU�1XW]EDUNHLW�EHVWHKHQGHU�$QJHERWH��OlQGHU�EHUJUHLIHQGHV�7DULIV\VWHP��
HLQIDFKH� )DKUSOlQH�� XQG�.RPELQDWLRQ�PLW� VRQVWLJHQ� WRXULVWLVFKHQ� $QJHERWHQ� LQ� HLQHU�
5K|Q�&DUG��DOV�)UHL]HLW� XQG�*lVWHNDUWH�

o %HDXIWUDJXQJ�XQG�8PVHW]XQJ�HLQHU OlQGHU�EHUJUHLIHQGHQ 0RELOLWlWVVWUDWHJLH PLW�
WRXULVWLVFKHP�%H]XJ�I�U�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q

o %HGDUIVJHUHFKWHU�$XVEDX�GHU�EHVWHKHQGHQ�E]Z��6FKDIIXQJ�QHXHU�0RELOLWlWVDQJHERWH�
XQWHU� %HU�FNVLFKWLJXQJ� YRQ� $VSHNWHQ� GHU� (OHNWURPRELOLWlW� �]� %�� 6DPPHOUXIWD[HQ��
0LHWZDJHQ� �H�PRELO��� 5XIEXVVH�� %�UJHUEXVVH�� :DQGHUEXVVH�� 6KXWWOHVHUYLFHV� XQG�
=XEULQJHUOLQLHQ�]X�GHQ�+DXSWDFKVHQ��]XU�EHVVHUHQ�XQG�UHJHOPl�LJHQ�(UUHLFKEDUNHLW�
WRXULVWLVFKHU�+RWVSRWV�XQG�$QODXISXQNWH�

o 2SWLPLHUXQJ�GHU�)DKUSOlQH�XQG�7DULIH� �OlQGHU�EHUJUHLIHQG��QDFK�GHQ�%HG�UIQLVVHQ�
YRQ�*lVWHQ�XQG�/HLVWXQJVWUlJHUQ

o:HLWHUHU� $XVEDX� YRQ� )DKUUDGPLWQDKPHP|JOLFKNHLWHQ� XQG� .RPELQDWLRQVDQJHERWHQ�
PLW�%XV�	�%DKQ

o 7HLOQDKPH�GHU�5K|Q�DP�.RRSHUDWLRQVSURMHNW�Ä)DKUW]LHO�1DWXU³�GHU�'HXWVFKHQ %DKQ��LQ�
.RRSHUDWLRQ�PLW�9&'�XQG�1DWXUVFKXW]YHUElQGHQ�

o (WDEOLHUXQJ� HLQHV� EDUULHUHIUHLHQ��DUPHQ� 7RXULVPXVDQJHERWHV� LQ� GHU� 5K|Q� DOV� Ä5HLVHQ�
I�U�DOOH³��4XHUVFKQLWWVWKHPD�I�U�DOOH�=LHOJUXSSHQ�XQG�WRXULVWLVFKHQ�7KHPHQEHUHLFKH�

=LHO�������� (QWZLFNOXQJ�XQG�9HUPDUNWXQJ�YRQ�*HVXQGKHLWVDQJHERWHQ

'XUFK� GHQ� GHPRJUDILVFKHQ�:DQGHO� XQG� GDV� ]XQHKPHQGH�*HVXQGKHLWVEHZXVVWVHLQ� GHU� %H�
Y|ONHUXQJ�VROOWH LQVEHVRQGHUH�GDV�7KHPD�Ä*HVXQGKHLWVWRXULVPXV³�N�QIWLJ�HLQH�JU|�HUH�%H�
GHXWXQJ�HUODQJHQ��'LH�JUR�H�+HUDXVIRUGHUXQJ�EHVWHKW�Y� D� GDULQ��VLFK�DOV�5HJLRQ�PLW�LQQRYD�
WLYHQ�3URGXNWHQ�DXI�GLHVHP�VFKQHOO�ZDFKVHQGHQ�0DUNW�]X�SRVLWLRQLHUHQ�
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%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

$NWHXUH� WRXULVWLVFKH� /HLVWXQJVWUlJHU�� /DQGNUHLVH��.RPPXQHQ��'DFKPDUNH�5K|Q� H��9��
$XV�GHU�5K|Q�± I�U�GLH�5K|Q H�9���5K|QHU�&KDUPH H�9�� 5K|Q�*PE+�XQG�ZHL�
WHUH� 7RXULVPXVRUJDQLVDWLRQHQ� ZLH� WRXULVWLVFKH� $UEHLWVJHPHLQVFKDIWHQ� �7$*V��
XQG� 7RXULVW�,QIRUPDWLRQHQ� �7,�� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�� 1DWXUSDUN� XQG� %LRVSKlUHQUHVHUYDW� %D\HULVFKH 5K|Q� H��
9���1%5 H��9����9HUHLQH��9HUElQGH

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 8PVHW]XQJ�YRQ�0RGHOOSURMHNWHQ�]XU�(WDEOLHUXQJ�E]Z��:HLWHUHQWZLFNOXQJ�GHU�5K|Q�DOV�
5HJLRQ� I�U� :HOOQHVV� XQG� *HVXQGKHLWVWRXULVPXV� �]� %�� %lGHUODQG� %D\HULVFKH� 5K|Q��
%HU�FNVLFKWLJXQJ� YRQ� 7KHPHQ�� GLH� VLFK� PLW� =LHOVWHOOXQJHQ� DXV� DQGHUHQ� %HUHLFKHQ�
YHUNQ�SIHQ�ODVVHQ��]� %��6WHUQHQSDUN�5K|Q��JHVXQGHU�6FKODI�

o %HU�FNVLFKWLJXQJ� DNWXHOOHU� (QWZLFNOXQJHQ� LP� %HUHLFK� Ä(UQlKUXQJ³� �]� %�� YHJDQH�
$QJHERWH�� YHJHWDULVFKH� 3URGXNWH� PLW� GHU� *DVWURQRPLH� XQG� GHP� 9HUHLQ� 'DFKPDUNH�
5K|Q H��9��XQG�GHU�5K|Q�*PE+ ZHLWHU�HQWZLFNHOQ�

o $XVEDX��9HUEHVVHUXQJ�XQG�8QWHUVW�W]XQJ�GHU�UHJLRQDOHQ�*DVWURQRPLH�XQWHU�$XVOREXQJ�
VSH]LHOOHU��SXEOLNXPVZLUNVDPHU�$XV]HLFKQXQJHQ I�U�JXWH XQG�JHVXQGH 5K|QHU�.�FKH

=LHO�������� (QWZLFNOXQJ�XQG�9HUPDUNWXQJ�YRQ�.XOWXUDQJHERWHQ�LP�81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q

(LQH�OHEHQGLJH�.XOWXU�LVW�GDV�SUlJHQGH�(OHPHQW�LP�VR]LDOHQ�0LWHLQDQGHU�XQG�ZLFKWLJHU�)DN�
WRU� ]XU� )|UGHUXQJHQ� GHV� JHVHOOVFKDIWOLFKHQ� =XVDPPHQKDOWV�� 6RZRKO� I�U� (LQKHLPLVFKH� DOV�
DXFK� I�U�*lVWH� VROOWH GDV�9RUKDQGHQVHLQ� HQWVSUHFKHQGHU�$QJHERWH�ZLFKWLJ� I�U�GLH�%HXUWHL�
OXQJ�GHU�/HEHQVTXDOLWlW�LQ�HLQHU�5HJLRQ VHLQ��YJO��,,������Ä.XOWXU³��

$NWHXUH� 5$*V� XQG� /$*V� /($'(5�� /DQGNUHLVH�� .RPPXQHQ�� $5*(� 5K|Q�� 'DFKPDUNH�
5K|Q�H��9���5K|Q�*PE+�XQG�ZHLWHUH�7RXULVPXVRUJDQLVDWLRQHQ�ZLH�WRXULVWLVFKH�
$UEHLWVJHPHLQVFKDIWHQ� �7$*V�� XQG� 7RXULVW�,QIRUPDWLRQHQ� �7,��� .XOWXUDJHQWX�
UHQ�� .XOWXUVFKDIIHQGH�� .UHDWLYZHUNVWlWWHQ�� %HWUHLEHU� YRQ� .XOWXU]HQWUHQ� �]�%��
6WDGWKDOOHQ���9HUZDOWXQJVVWHOOHQ�GHV 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q��1D�
WXU� XQG�/DQGVFKDIWVI�KUHU��8PZHOWELOGXQJVWHDPV� �5DQJHU�� 8PZHOWELOGXQJV�
VWlWWHQ��DX�HUVFKXOLVFKH�%LOGXQJVHLQULFKWXQJHQ�ZLH�]� %��+RO]ELOGKDXHUVFKXOHQ��
UHJLRQDOH�.XQVWVFKDIIHQGH

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o (UVWHOOXQJ�HLQHV� OlQGHU�EHUJUHLIHQGHQ�.RQ]HSWHV� I�U�GLH� WRXULVWLVFKH�9HUPDUNWXQJ�GHV�
NXOWXUHOOHQ�3RWHQ]LDOV�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q��]� %��/DLHQVSLHO��)DVFKLQJ��
)DVWQDFKW��+XW]HOVRQQWDJ��.LUPHV��7UDFKWHQIHVW��

o (QWZLFNOXQJ�E]Z��$XIZHUWXQJ�YRQ�$QJHERWHQ�]X�NXOWXUKLVWRULVFK�EHGHXWVDPHQ�7KHPHQ��
�]� %��5K|QHU�0XQGDUW��)DVWQDFKWVPDVNHQ��5K|QHU�%DURFN��%LOGVW|FNH�



ɮɭ1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

o 2UJDQLVDWLRQ� HLQHV� LQWHUNXOWXUHOOHQ� XQG� LQWHUQDWLRQDOHQ� )HVWLYDOV� PLW� %HWHLOLJWHQ� DXV�
GHXWVFKHQ�XQG�LQWHUQDWLRQDOHQ�%LRVSKlUHQUHVHUYDWHQ

=LHO�������� 6WlUNXQJ�GHU�=XVDPPHQDUEHLW�EHL�GHU�(QWZLFNOXQJ�XQG�9HUPDUN�
WXQJ� YRQ� 1DWXUHUOHEQLV� XQG� %LOGXQJVDQJHERWHQ� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q

'HP� :XQVFK� GHU� 8UODXEHU QDFK� Ä1DWXU� HUOHEHQ³� N|QQHQ� *UR�VFKXW]JHELHWH� ZLH� GDV�
81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� DXI *UXQG� LKUHU� ODQGVFKDIWOLFKHQ� XQG� QDWXUUlXPOLFKHQ�
$XVVWDWWXQJ�JUXQGVlW]OLFK�LQ�EHVRQGHUHP�8PIDQJ�HQWVSUHFKHQ��'XUFK�GLH�%HUHLWVWHOOXQJ�YRQ�
1DWXUHUOHEQLVDQJHERWHQ� NDQQ HLQ� LQWHQVLYHU� %H]XJ� ]XU� 1DWXU� KHUJHVWHOOW ZHUGHQ�� ZHOFKH�
GDQQ�QLFKW�PHKU�QXU�SULPlU�DOV�.XOLVVH�I�U�VRQVWLJH�)UHL]HLWDNWLYLWlWHQ�ZDKUJHQRPPHQ�ZLUG��
,Q�GLHVHP�=XVDPPHQKDQJ�VROOWH GLH�(QWZLFNOXQJ�VSH]LHOOHU��WRXULVWLVFKHU 3URGXNWH�HLQH�JUR�
�H�5ROOH VSLHOHQ��GD�LQVEHVRQGHUH LP�%HUHLFK�Ä1DWXUHUOHEQLV³�ELVODQJ�HLQ�JUR�HU�0DQJHO�DXI�
GHU�$QJHERWVVHLWH� LQQHUKDOE�GHU�.XOLVVH� GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q� H[LVWLHUW
�YJO��,,������Ä%LOGXQJ³��

$NWHXUH� 'DFKPDUNH�5K|Q�H��9���5K|Q�*PE+�XQG�ZHLWHUH�7RXULVPXVRUJDQLVDWLRQHQ�ZLH�
WRXULVWLVFKH� $UEHLWVJHPHLQVFKDIWHQ� �7$*V�� XQG� 7RXULVW�,QIRUPDWLRQHQ� �7,���
9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� 1%5 H�� 9���
91/5��9HUHLQ�6WHUQHQSDUN�5K|Q H��9���5K|QNOXE H��9���/DQGNUHLVH��.RPPXQHQ��
8PZHOWELOGXQJVVWlWWHQ��1DWXUVFKXW]YHUElQGH

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o (QWZLFNOXQJ�DEJHVWLPPWHU�1DWXUHUOHEQLVDQJHERWH�I�U�.HUQ���3IOHJH� XQG�(QWZLFNOXQJV�
]RQHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�

o 'XUFKI�KUXQJ�UHJHOPl�LJHU�*lVWHI�KUXQJHQ�GXUFK�5DQJHU�XQG�]HUWLIL]LHUWH�1DWXU� XQG�
/DQGVFKDIWVI�KUHU�RGHU�DXFK�ZHLWHUH�'LHQVWOHLVWHU

o (QWZLFNOXQJ�NRQNUHWHU�9RUVFKOlJH�XQG�$QJHERWH�LP�+LQEOLFN�DXI�GLH�7KHPHQ�Ä:LOGQLV�
HUOHEHQ³� XQG� Ä:LOGQLV� YHUVWHKHQ³� LQ� JHHLJQHWHQ� .HUQ]RQHQ� E]Z�� DQJUHQ]HQGHQ�
3IOHJH]RQHQ

o $QJHERWVHQWZLFNOXQJ�LP�%HUHLFK�%LOGXQJVXUODXE�PLW�H[WHUQHQ�(LQULFKWXQJHQ

o (QWZLFNOXQJ� XQG� 8PVHW]XQJ� HLQHV� OlQGHU�EHUJUHLIHQGHQ� .RQ]HSWHV� ]XU� %HWUHXXQJ��
$XVELOGXQJ� XQG� =HUWLIL]LHUXQJ� HLQHV� 1HW]ZHUNV� YRQ� 5DQJHUQ�� 1DWXU� XQG�
/DQGVFKDIWVI�KUHUQ��:DQGHUI�KUHUQ��6WHUQHQI�KUHUQ�VRZLH�*lVWHI�KUHUQ

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o 6WlUNXQJ� GHV� %HJULIIV� Ä81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q³ DOV� ZLFKWLJHQ� =XVDW]�
LQQHUKDOE� GHU� 'HVWLQDWLRQVPDUNH� Ä5K|Q³ �YJO�� ,,������ ÄgIIHQWOLFKNHLWVDUEHLW��
.RPPXQLNDWLRQ�XQG�0DUNHWLQJ³�



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

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

o (WDEOLHUXQJ�GHU�1DWXUHUOHEQLV� XQG�%LOGXQJVDQJHERWH� LP�81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q�DOV�IHVWHQ %HVWDQGWHLO�GHV�WRXULVWLVFKHQ�$QJHERWV�GHU�'HVWLQDWLRQ�5K|Q

o (LQELQGXQJ� LQ� GLH� $QJHERWH� GHU 'DFKYHUElQGH� GHU� 1DWLRQDOHQ� 1DWXUODQGVFKDIWHQ�
�(8523$5&� XQG� 9'1�� VRZLH� GHU /DQGHVPDUNHWLQJRUJDQLVDWLRQHQ� LQ� %D\HUQ�� +HVVHQ�
XQG 7K�ULQJHQ �YJO��,,������Ä=XVDPPHQDUEHLW�QDWLRQDO³�

o (LQELQGXQJ� LQ� GLH� LQWHUQDWLRQDOHQ� $QJHERWH� GHU� 'HXWVFKHQ =HQWUDOH� I�U� 7RXULVPXV�
�'=7� �YJO��,,�����Ä=XVDPPHQDUEHLW�LQWHUQDWLRQDO³�


