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�������$XVJDQJVVLWXDWLRQ�� � � � ��� � �

'LH� 2UWVJHPHLQGH� 6HIIHUQ� OHLGHW� XQWHU� GHQ� )ROJHQ� GHV� ZLUWVFKDIWOLFKHQ�� JHVHOOVFKDIWOLFKHQ�
XQG� QLFKW� ]XOHW]W� XQWHU� GHP�GHPRJUDILVFKHQ�:DQGHO�� *U�QGH� XQG� )ROJHQ� GLHVHV�:DQGHOV�
VLQG� VFKQHOO� HUNOlUW�� ZRUDQ� HV� DOOHUGLQJV� ELVODQJ� IHKOW�� VLQG� /|VXQJVDQVlW]H� XQG� HUVW� UHFKW�
NRQNUHWH�/|VXQJHQ���

6HIIHUQ�KDW�VLFK�GDKHU�PLW�GHP�3UREOHP�GHU�/HHUVWlQGH�XQG�hEHUDOWHUXQJ�LQ�GHU�2UWVPLWWH�DQ�
GDV�/DQG�JHZDQGW�XQG�VLFK�XP�HLQH�$QHUNHQQXQJ�DOV�6FKZHUSXQNWJHPHLQGH� �,06�� LQ�GHU�
'RUIHQWZLFNOXQJ� �EHP�KW�� ,Q�6HIIHUQ� VWHKHQ�YRQ� LQVJHVDPW�����:RKQJHElXGH�PLWWOHUZHLOH�
�6WDQG� ������ � ��� � :RKQJHElXGH� OHHU� XQG� LQ� ZHLWHUHQ� �� *HElXGHQ� OHEHQ� KHXWH�
DXVVFKOLH�OLFK� 0HQVFKHQ�� �EHU� ��� -DKUH� DOW� VLQG�� 'D]X� NRPPHQ� XQWHUJHQXW]WH� XQG�
OHHUVWHKHQGH�HKHPDOLJH�gNRQRPLHJHElXGH���

6HIIHUQ�ZXUGH������DOV�,06�6FKZHUSXQNWJHPHLQGH�GHV�/DQGHV�5KHLQODQG�3IDO]�DQHUNDQQW��
,P� 5DKPHQ� GHU� ��� )RUWVFKUHLEXQJ� GHU� 'RUIHQWZLFNOXQJVNRQ]HSWLRQ� DOV� ,06�*HPHLQGH�
NRQ]HQWULHUW� VLFK�6HIIHUQ�PLW� DOOHQ� /|VXQJVVWUDWHJLHQ� DXI� GLH� 5HYLWDOLVLHUXQJ� GHU�2UWVPLWWH��
1HEHQ�GHU�)RUWVFKUHLEXQJ�GHV�'RUIHQWZLFNOXQJVNRQ]HSWHV�XQG�GHQ�%HUDWXQJHQ�EHL�SULYDWHQ�
XQG� |IIHQWOLFKHQ� 9RUKDEHQ�� JLQJ� HV� GHU� 2UWVJHPHLQGH� YRU� DOOHP� GDUXP�� LP� 5DKPHQ� GHU�
'RUIPRGHUDWLRQ� GLH� %HY|ONHUXQJ� LQ� GLH� )RUPXOLHUXQJ� HLQHV� DNWLYHQ� XQG� UHDOLVWLVFKHQ�
9RUJHKHQV� LQ�GHU�'RUIHQWZLFNOXQJ�NRQWLQXLHUOLFK�HLQ]XELQGHQ�XQG�GHQ�EHUHLWV� YRUKDQGHQHQ�
E�UJHUVFKDIWOLFKHQ�(LQVDW]�]X�IRUFLHUHQ�XQG��|IIHQWOLFK��DQ]XHUNHQQHQ���

,Q� GHU� JHVDPWHQ� 3ODQXQJVSKDVH� GHU� 'RUIHQWZLFNOXQJ� ZXUGHQ� GLH� =XNXQIWVHUZDUWXQJHQ��
+DQGOXQJVQRWZHQGLJNHLWHQ� XQG� �DQVlW]H� LQ� GLH� |IIHQWOLFKH� 'LVNXVVLRQ� JHVWHOOW�� 'LH�
(UJHEQLVVH� GHU� 'RUIPRGHUDWLRQ� VLQG� GDEHL� UHSUlVHQWDWLY�� VLH� ]HLJHQ� GHXWOLFK� GDV� 0HL�
QXQJVVSHNWUXP� XQG� PHKUKHLWOLFK� JHWUDJHQH� $XIIDVVXQJHQ� E]Z�� 3UREOHPGHILQLWLRQHQ�� 'DV�
(QWZLFNOXQJV�� XQG� +DQGOXQJVNRQ]HSW� LVW� I�U� 6HIIHUQ� HLQ� 2ULHQWLHUXQJVUDKPHQ� XQG� VWUD�
WHJLVFKHV� ,QVWUXPHQW� LQ�GHU�ZHLWHUHQ�'RUIHQWZLFNOXQJ��(V� LVW� IRUWVFKUHLE��XQG�PRGLIL]LHUEDU��
XP�DXI�YHUlQGHUWH�5DKPHQEHGLQJXQJHQ�UHDJLHUHQ�]X�N|QQHQ�E]Z��]X�DJLHUHQ��EHYRU�HV�]X�
VSlW� LVW�� 'DV� .RQ]HSW� VROO� ]LHORULHQWLHUWH� XQG� YHUQHW]WH� /|VXQJVDQVlW]H� DXI]HLJHQ� XQG�
IDFK�EHUJUHLIHQGH�$UEHLWV��XQG�+DQGOXQJVHEHQHQ�VFKDIIHQ���

9RUDXVVHW]XQJ� ZDU� XQG� LVW� ZHLWHUKLQ� GLH� LQWHUGLV]LSOLQlUH� 9RUJHKHQVZHLVH� PLW� HLQHU�
�EHUGXUFKVFKQLWWOLFK� DXVJHSUlJWHQ� =XVDPPHQDUEHLW� PLW� GHQ� 0HQVFKHQ� YRQ� 6HIIHUQ�� 'LH�
LQWHQVLYH�� RIIHQH� XQG� WUDQVSDUHQWH� ,QWHUDNWLRQ� PLW� GHQ� $NWHXUHQ� DXV� 9HUHLQHQ� XQG�
%�UJHUVFKDIW� LQ� GHQ� $UEHLWVNUHLVHQ� HUP|JOLFKWH� GDV� GLIIHUHQ]LHUWH� (UNHQQHQ� XQG�
7KHPDWLVLHUHQ� YRQ� 3UREOHPHQ� XQG� .RQIOLNWHQ� DEHU� DXFK� GDV� $XI]HLJHQ� YRQ� /|VXQJV�
P|JOLFKNHLWHQ�� NRQNUHWHQ� 0D�QDKPHQ� XQG� SHUV|QOLFKHP� (QJDJHPHQW� E]Z�� QRWZHQGLJHQ�
2UJDQLVDWLRQVVWUXNWXUHQ� ]XU� 8PVHW]XQJ� GHV� (QWZLFNOXQJV�� XQG� +DQGOXQJVNRQ]HSWV�� =XP�
6FKOXVV�GHV�0RGHUDWLRQVSUR]HVVHV�KDEHQ�VLFK�DOOH�$UEHLWVNUHLVPLWJOLHGHU�DXI�HLQHQ�JHPHLQ�
VDPHQ�0D�QDKPHQNDWDORJ�JHHLQLJW�XQG�JHPHLQVDPH�=LHOH�IRUPXOLHUW��+LHUDXV�HUJDEHQ�VLFK�
WROOH� ,GHHQ� XQG� HLQ� XPIDQJUHLFKHU� 0D�QDKPHQNDWDORJ�� GHU� LQ� GDV� (QWZLFNOXQJV�� XQG�
+DQGOXQJVNRQ]HSW�HLQJHIORVVHQ�LVW����
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%HY|ONHUXQJ�� � � � ����(LQZRKQHU �6WDQG�6HSW��������
%HY|ONHUXQJVHQWZLFNOXQJ�� VHLW������ELV�������NRQWLQXLHUOLFK�]XQHKPHQG��

�=XZDFKV�VHLWGHP�PHKU�DOV����(LQZRKQHU��
YRQ������ELV������IDOOHQG��
�9HUOXVW����(LQZRKQHU��
6HLW������OHLFKW�VWHLJHQG��DNWXHOO�����(LQZRKQHU�

$OWHUVVWUXNWXU�� 2UWVJHPHLQGH� LVW� DXFK� LP� 9HUJOLFK� PLW� *HPHLQGHQ� lKQOLFKHU�
*U|�H��EHUDOWHUW��PHKU�DOV�GLH�+lOIWH�GHU�(LQZRKQHU� LVW�lOWHU�DOV�
���-DKUH��

6LHGOXQJVVWUXNWXU�� � � KLVWRULVFK��JHZDFKVHQHV�+DXIHQGRUI�
3UlJXQJ�� 6LHGOXQJVVWUXNWXU�JHSUlJW�GXUFK�7RSRJUDILH�XQG�)OX�OlXIH��'RUI�

NHUQ� LP�7DO� LVW� GLFKW� EHEDXW�� M�QJHUH�:RKQJHElXGH� OLHJHQ� YHU�
VWUHXW�XQG�RIW�DQ�HLQVHLWLJHU�(UVFKOLH�XQJ�

SULYDWH�*HElXGHQXW]XQJ�� � ����:RKQJHElXGH���$QZHVHQ�JHVDPW�
� � � � � ����:RKQJHElXGH�LQ�9ROOQXW]XQJ�� �  ������

�����OHHUVWHKHQGH�:RKQJHElXGH�� �  ��������
������*HElXGH�PLW�XQJHZLVVHU�1XW]XQJ�  �������
��������M�QJVWHU�%HZRKQHU������-DKUH���

���OHHUVWHKHQGH�gNRQRPLHJHElXGH��

|IIHQWOLFKH�*HElXGH�3OlW]H� 3IDUUNLUFKH� 6W�� /DXUHQWLXV�� 0DULHQNDSHOOH� )ULHGKRI� PLW 7UDXHU�
KDOOH� ��.LQGHUVSLHOSOlW]H��%RO]SODW]��:DQGHUZHJHQHW]�PLW�FD�����
NP� DXVJHEDXWHQ� XQG� JHNHQQ]HLFKQHWHQ� :HJHQ� PLW� 6FKXW]�
K�WWHQ� XQG� 5XKHElQNHQ�� :DQGHUSDUNSODW]�� � )UHL]HLWDQODJH� PLW�
*ULOOK�WWH��7HQQLVDQODJH��$QJHOJHZlVVHU��1LPVEU�FNH��6WDWLRQHQ�
ZHJ

,QIUDVWUXNWXU�� *UXQGVFKXOH�PLW�*\PQDVWLNKDOOH��.LQGHUJDUWHQ�.LQGHUWDJHVVWlWWH

+DQGHO� $XWRKDXV

+DQGZHUN )ULVHXU��9HUSXW]HU�

'LHQVWOHLVWXQJ� ��)LQDQ]GLHQVWOHLVWXQJVEHWULHEH�

*HVXQGKHLW 3K\VLRWKHUDSLH�
PHGL]LQLVFKH�9HUVRUJXQJ� � NHLQH��

*DVWURQRPLH���5HVWDXUDWLRQ� � ��*DVWVWlWWH�
%HKHUEHUJXQJ��� ��)HULHQZRKQXQJHQ�����%HWWHQ��LP�1HEHQHUZHUE�

/DQGZLUWVFKDIW � ��5HLWHUKRI�LP�+DXSWHUZHUE� ��1HEHQHUZHUEVEHWULHE����5HLWHUKRI����
��������LP�1HEHQHUZHUE�

9HUHLQH�� )UHLZLOOLJH� )HXHUZHKU� PLW� -XJHQGIHXHUZHKU�� .DUQHYDOVYHUHLQ��
0XVLNYHUHLQ��7HQQLVYHUHLQ��.LUFKHQFKRU��:DQGHUYHUHLQ��2OGWLPHU�
&OXE��)UDXHQJHPHLQVFKDIW���'RUII|UGHUYHUHLQ�
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%HY|ONHUXQJVHQWZLFNOXQJ���$OWHUVVWUXNWXU������
*HElXGHQXW]XQJ��

�����%HY|ONHUXQJVHQWZLFNOXQJ��
6HIIHUQ� ]lKOW� QDFK� HLJHQHQ� (UKHEXQJHQ� GHU� 2UWVJHPHLQGH� LP� 6HSWHPEHU� ����� �=lKOXQJ��
$UEHLWVNUHLV������(LQZRKQHU��GLH�WDWVlFKOLFK�LP�2UW�OHEHQ���

/DXW� VWDWLVWLVFKHP� %XQGHVDPW�
OLHJW� GLH� (LQZRKQHU]DKO� LP� 'H�
]HPEHU������DOOHUGLQJV�EHL� QXU�
����(LQZRKQHUQ���

%HWUDFKWHW�PDQ� GLH� (LQZRKQHU�
HQWZLFNOXQJ� VHLW� ����� JDE� HV�
]ZLVFKHQ������XQG������HLQHQ�
=X]XJ�XP�IDVW����3HUVRQHQ��

,Q�GHQ�GDUDXIIROJHQGHQ����-DKUHQ�JLQJ�GLH�%HY|ONHUXQJV]DKO�ZLHGHU�XP�NQDSS����3HUVRQHQ�
]XU�FN��VHLW������LVW�GHU�5�FNJDQJ�VRJDU�VWlUNHU��VFKQHOOHU��DOV�LQ�GHQ�-DKUHQ�GDYRU��+LQ]X�
NRPPHQ�GHU�GHPRJUDILVFKH�:DQGHO�XQG�GLH�hEHUDOWHUXQJ�GHU�2UWVJHPHLQGH��GDV�ZLUG�VLFK�
ZHLWHU�QHJDWLY�DXI�GLH�%HY|ONHUXQJV]DKOHQ�DXVZLUNHQ���

*HEXUWHQ� 6WHUEHIlOOH� QDW�6DOGR� =X]XJ� )RUW]XJ� :DQG�6DOGR
6DOGR�
JHVDPW��

������������ ��� ��� ��� ���� ���� ��� ���

������������ ��� �� �� ��� ��� �� ��

������������ ��� ��� �� ���� ���� ���� ����
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�������KHXWH� �� �� ��� ��� ��� ���� ����

,QVJHVDPW�ODVVHQ�VLFK�(LQZRKQHUYHUOXVWH�DXV�GHP�QDW�UOLFKHQ�6DOGR�LQ�*HPHLQGHQ�PLW�JXWHU�
9HUNHKUVDQELQGXQJ� �(UUHLFKEDUNHLW� GHU� $UEHLWVSOlW]H�� QRUPDOHUZHLVH� GXUFK� =XZDQGHUXQJ�
DXVJOHLFKHQ�� ,Q� 6HIIHUQ� NRQQWHQ� LQ� GHQ� ��HU� -DKUHQ� GLH�:DQGHUXQJVVDOGHQ� LPPHUKLQ� GLH�
6WHUEHIlOOH� DXIIDQJHQ�� VHLW� ����� VLQG� DOOHUGLQJV� DXFK�PHKU� 0HQVFKHQ� DXV� 6HIIHUQ� IRUWJH�
]RJHQ�DOV�]XJH]RJHQ��(UVWDXQOLFKHUZHLVH�LVW�VHLW�GHP�-DKU������GDV�QDW�UOLFKH�6DOGR�VRJDU�
EHVVHU�DOV�GDV�:DQGHUXQJVVDOGR��

'DV�KHL�W��QHEHQ�GHU�SUREOHPDWLVFKHQ�$OWHUVVWUXNWXU�PXVV�6HIIHUQ�YRU�DOOHP�YHUVXFKHQ��GLH�
%HY|ONHUXQJVYHUOXVWH�DXV�)RUW]�JHQ�]X�VWRSSHQ��
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���������]Z����������-DKUH

�����]Z�����������-DKUH�
���������]Z�����������-DKUH�
����������������EHU�����-DKUH�

��������(LQZRKQHU�JHVDPW

�����$OWHUVVWUXNWXU���$OWHUVGXUFKPLVFKXQJ��
'LH� *UDILN� ]XU� DNWXHOOHQ� $OWHUVVWUXNWXU� ]HLJW� VFKRQ� GLH� GHXWOLFKH� hEHUDOWHUXQJ� GHU� 2UWV�
JHPHLQGH��

+HXWH�VLQG�QXU�QRFK��������DOOHU�(LQZRKQHU�LQ�6HIIHUQ�XQWHU����-DKUHQ�DOW��GDV�KHL�W�6HIIHUQ�
LVW�LP�9HUJOHLFK�]X�DQGHUHQ�2UWVJHPHLQGHQ�lKQOLFKHU�*U|�H�XQG�/DJH�VFKRQ�HLQH��EHUDOWHUWH�
2UWVJHPHLQGH�XQG�ZHLVW�HLQH�XQJ�QVWLJH�$OWHUVVWUXNWXU�DXI���

'LH� VWlUNVWH� $OWHUVJUXSSH� LVW� GLH� *UXSSH� GHU� ������ MlKULJHQ�� DOVR� GLH� *UXSSH�� GLH� KHXWH�
VFKRQ� RGHU� GHPQlFKVW� LQ� 5HQWH� JHKW�� .HLQH� GHU� QDFKZDFKVHQGHQ� *UXSSHQ� LVW� VR� VWDUN��
*OHLFK]HLWLJ� ZHUGHQ� DXFK� GLH� *UXSSHQ� GHU� .LQGHU� XQG� -XJHQGOLFKHQ� LQ� GHQ� NRPPHQGHQ�
-DKUHQ�QRFK�NOHLQHU�ZHUGHQ��GD�KHXWH�VFKRQ�GLH�ÄSRWHQWLHOOHQ�(OWHUQ³�ZHQLJHU�JHZRUGHQ�VLQG��

$E� ����� ZLUNW� VLFK� MHGRFK� GHU� (LQEUXFK� GHU� -DKUJDQJVVWlUNHQ� QDFK� ����� DXV� �� GDV�
+LQHLQZDFKVHQ�VFKZDFKHU�-DKUJDQJVJUXSSHQ�LQ�GLH�VRJ��DNWLYH�%HY|ONHUXQJVJUXSSH��XQWHU�
��MlKULJH��I�KUW�QRFK�LP�3URJQRVH]HLWUDXP�]XU�$EQDKPH��GHU�$QWHLO�ZLUG�YRQ�KHXWH�����DXI�
UG������VLQNHQ��ZHQQ�HU�QLFKW�GXUFK�HQWVSUHFKHQGH�=X]�JH�DXIJHIDQJHQ�ZHUGHQ�NDQQ��'DV�
KHL�W��LQ����-DKUHQ�ZLUG�GHU�$QWHLO�GHU�XQWHU���MlKULJHQ�EHUHLWV�XP�FD������DEVLQNHQ�XQG�GDV�
*OHLFKJHZLFKW�]ZLVFKHQ�$OW�XQG�-XQJ�YHUVFKLHEW�VLFK�GHXWOLFK���

'LH�EHLGHQ�$OWHUVJUXSSHQ� ÄM�QJHUHV�5HQWHQDOWHU³� ������MlKULJH��XQG�lOWHUH�0HQVFKHQ� ��EHU�
��� -DKUH�� ZHUGHQ� LP� 3URJQRVH]HLWUDXP� QRFK� VWDUN� DQZDFKVHQ�� KLHU� ZlFKVW� GLH� KHXWH�
VWlUNVWH��*UXSSH�GHU�������MlKULJHQ�KLQHLQ��

�EHUDOWHUWH�2UWVJHPHLQGH

ZHQLJHU�DOV�����DOOHU�(LQZRKQHU��
VLQG�XQWHU����-DKUHQ����������
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8P� HLQHQ� 9HUJOHLFK� PLW� GHQ� �EHUJHRUGQHWHQ� *HELHWVHEHQHQ� I�KUHQ� ]X� N|QQHQ�� ZXUGHQ�
KLHUI�U�DXFK�GLH�=DKOHQ�YRP�VWDWLVWLVFKHQ�/DQGHVDPW��6WDQG��������DEHU�QXU�+DXSWZRKQVLW]�
]lKOXQJHQ�� JHQRPPHQ��'LHVH�ZHLFKHQ� YRQ�GHQ�=lKOXQJHQ�GHV�$UEHLWVNUHLVHV�DE�� LP�VWDW��
/DQGHVDPW�ZXUGHQ�QXU�����(LQZRKQHU�LQ������JH]lKOW�

9HUJOHLFK�$OWHUVVWUXNWXU�PLW��EHUJHRUGQHWHQ�(EHQHQ

$OWHUVJUXSSHQ�LQ��
(LIHONUHLV�%LWEXUJ�

3U�P�
9HUEDQGVJHPHLQGH�

%LWEXUJ�/DQG� 6HIIHUQ��

XQWHU���-DKUHQ� ���� ���� ����

��ELV���-DKUH� ���� ���� ����

��ELV���-DKUH� ���� ���� ����

���ELV����-DKUH� ���� ���� ����

���ELV����-DKUH� ���� ���� ����

���ELV����-DKUH� ����� ����� �����

���ELV����-DKUH� � ����� ����� �����
6XPPH�XQWHU�
���-DKUH�

����� ����� �����

���ELV����-DKUH� ����� ����� �����

���ELV����-DKUH� ����� ����� �����

���-DKUH�XQG�lOWHU� ���� ���� ����
6XPPH����-DKUH�
XQG�lOWHU� �

����� ����� �����

'HXWOLFK�ZLUG�� GDVV� 6HIIHUQ� DXV� HLJHQHU� .UDIW� �DOVR� GXUFK�*HEXUWHQ�EHUVFKXVV�� GLH�6WUXN�
WXUHQ� QLFKW� YHUlQGHUQ� NDQQ�� 8P� GLH� (LQZRKQHU]DKOHQ� KDOWHQ� ]X� N|QQHQ�� Z�UGH� HV� HLQHV�
PDVVLYHQ�=X]XJHV�DXV�DQGHUHQ�*HPHLQGHQ���5HJLRQHQ�EHG�UIHQ���
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�����*HElXGHQXW]XQJ���%HZRKQHUDOWHU���/HHUVWDQG��
'LH� %HVWDQGVDXIQDKPH� ]XU� *HElXGHQXW]XQJ� ZXUGH�PLW� %OLFN� DXI� GHPRNUDILVFKHQ�:DQGHO�
XQG�*HElXGHOHHUVWDQG� LQ�6HIIHUQ� VHKU� GHWDLOOLHUW� GXUFKJHI�KUW�� ,Q� GHU� .DUWH� XQWHQ�ZLUG� GLH�
KHXWLJH�WDWVlFKOLFKH�*HElXGHQXW]XQJ�GDUJHVWHOOW��



'RUIHQWZLFNOXQJ�6HIIHUQ�±�(UOlXWHUXQJVEHULFKW�]XP�'RUIHQWZLFNOXQJVNRQ]HSW����������������������������� ���������

(QWVSUHFKHQG� VLQG� KHXWH� YRQ� LQVJHVDPW� ���� *HElXGHQ� ��� � � ���� OHHUVWHKHQG� XQG� I�U�
ZHLWHUH���*HElXGH��:RFKHQHQGKlXVHU�XQG�SRWHQWLHOOH�/HHUVWlQGH� �����LVW�HLQH�1XW]XQJ�LQ�
GHQ�QlFKVWHQ�������-DKUHQ�QLFKW�JHVLFKHUW��/HLGHU�WUHIIHQ�JHUDGH�LQ�GHU�2UWVPLWWH�GLHVH������
/HHUVWlQGH� XQG�SRWHQWLHOOH� /HHUVWlQGH� ]XVDPPHQ�� GDV� KHL�W� LQ� GHU�2UWVPLWWH�ZLUG� XP� GLH�
:LHGHU��E]Z��:HLWHUQXW]XQJ�YRQ����:RKQJHElXGHQ�JHUXQJHQ���

'DV�2UWVELOG� OHLGHW�JHUDGH� LQ�GHU�2UWVPLWWH�EHUHLWV�XQWHU�GHP�PDVVLYHQ�/HHUVWDQG��GHU� WHLO�
ZHLVH�YRP�=HUIDOO�EHGURKW�LVW��+LQ]X�NRPPHQ�GDQQ�QRFK�XQJ�QVWLJH�*UXQGVW�FNV]XVFKQLWWH�
XQG�NRPSOL]LHUWH�(LJHQWXPV��XQG�(UVFKOLH�XQJVYHUKlOWQLVVH���

,Q�GHU�QlFKVWHQ�.DUWH�ZXUGHQ�GLH�HUKREHQHQ�'DWHQ�VR�DXVJHZHUWHW��GDVV�KLHU�MHZHLOV�GHU�
M�QJVWH�%HZRKQHU�HLQHV�*HElXGHV�GDUJHVWHOOW�ZXUGH��

*HElXGHQXW]XQJ��

����:RKQJHElXGH
�� 9ROOQXW]XQJ� ������������ � � ����� ������
�� SRWHQWLHOO�OHHU� ����� � � ������� �������

�XQJHZLVVH�1XW]XQJVSHUVSHNWLYH��
�� OHHUVWHKHQG�� ������������� � � ������ ��������

GD]X�NRPPHQ��
�� ���OHHUVWHKHQGH�gNRQRPLHJHElXGH��6WDOOXQJHQ��6FKHXQHQ��
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$QGHUV� DOV� HUZDUWHW�� OLHJHQ� GLH� SRWHQWLHOOHQ� /HHUVWlQGH� �F\DQEODX�� QLFKW� LQ� GHU� 2UWVPLWWH��
VRQGHUQ�YHUVWUHXW�LQ�GHQ�2UWVUlQGHUQ��'DV�JLOW�DOOHUGLQJV�DXFK�I�U�GLH�+DXVKDOWH�PLW�NOHLQHQ�
.LQGHUQ�XQG�-XJHQGOLFKHQ��'LH�2UWVPLWWH�ZHLVW�HEHQ�GHQ�PDVVLYHQ�/HHUVWDQG�DXI�XQG�ZLUG�LQ�
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GHQ� NRPPHQGHQ� -DKUHQ� HQWVSUHFKHQG� GHU�$OWHUVVWUXNWXU� YHUPHKUW� SRWHQWLHOOHQ� /HHUVWDQG� ��
/HHUVWDQG�]HLJHQ���

$XVVFKQLWW�2UWVPLWWH�6HIIHUQ��

,Q�GHU�2UWVPLWWH�VLQG�DXFK�GLH�VFKZDU]�PDUNLHUWHQ�*HElXGH�QLFKW�DOOH�ÄYROOJHQXW]W³��QLFKW�QXU�
GLH� OHHUVWHKHQGHQ�*HElXGH�� VRQGHUQ� DXFK� GLH� *HElXGH�� GLH� HKHPDOV� I�U� JUR�H� )DPLOLHQ�
HUULFKWHW�ZRUGHQ�VLQG��ZHUGHQ�KHXWH�RIW�QXU�QRFK�YRQ�HLQHU�RGHU���3HUVRQHQ�EHZRKQW�XQG�
GDV� JHUDGH� DXFK� ZLHGHU� LP� 2UWVNHUQ�� $XFK� ILQGHQ� VLFK� UXQG� XP� GLH� .LUFKH� OHHUVWHKHQGH�
/DGHQORNDOH�� MHZHLOV� LP� (UGJHVFKRVV�� I�U� GLH� HQWVSUHFKHQGH�:LHGHUQXW]XQJHQ� DOV� /DGHQ��
*DVWVWlWWH�XVZ��LQ�6HIIHUQ�QLFKW�]X�HUZDUWHQ�VLQG��+LHU�ZlUH�GLH�$QSDVVXQJ���8PQXW]XQJ�GHU�
HKHPDOLJHQ� /DGHQORNDOH� ]X�:RKQUDXP�QRWZHQGLJ�� GRFK� VLQG� GLH�(LJHQW�PHU� VHOEVW� GDUDQ�
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ZHQLJ� LQWHUHVVLHUW� RGHU� N|QQHQ� 8PEDX� XQG� 0RGHUQLVLHUXQJ� DOWHUVEHGLQJW� �� ILQDQ]LHOO� DXV�
HLJHQHU�.UDIW�QLFKW�VWHPPHQ���

'DEHL� ZLUG� GLH� $XIJDEH� GHU� =XNXQIW� VHLQ�� SDVVHQGH� $QJHERWH� I�U� XQWHUVFKLHGOLFKH�
1DFKIUDJHJUXSSHQ� ZLH� MXQJH� )DPLOLHQ�� MXQJH�� DOOHLQVWHKHQGH� (UZDFKVHQH� XQG� I�U� lOWHUH�
0HQVFKHQ� �EDUULHUHIUHLHV��DOWHUVJHUHFKWHV�%DXHQ��]X�HQWZLFNHOQ��'LH�2UWVJHPHLQGH�6HIIHUQ�
DOV�.RPPXQH� �PLW� SUREOHPDWLVFKHU�+DXVKDOWVODJH��ZLUG�GLHVH�=XNXQIWVDXIJDEHQ�DQVWR�HQ��
]XP�7HLO� DXFK� VHOEVW� �EHUQHKPHQ�P�VVHQ�� XP� GLH� /HHUVWDQGVTXRWH� JHULQJ� ]X� KDOWHQ�� YRU�
DOOHP� DEHU� MXQJHQ� 0HQVFKHQ�� MXQJHQ� )DPLOLHQ� HLQ� TXDOLIL]LHUWHV� :RKQUDXPDQJHERW� GDU�
VWHOOHQ�]X�N|QQHQ���

+LHU� PXVV� YRU� DOOHP� DEHU� DXFK� HLQH� UDGLNDOH� 8PRULHQWLHUXQJ� YRP� 1HXEDX�� KLQ� ]XP�
%HVWDQGVPDQDJHPHQW� VWDWWILQGHQ�� 'LH� 3ROLWLN� GHU� 2UWVJHPHLQGH� PXVV� GDEHL� VLFKHU� QRFK�
VWlUNHU� DOV� ELVKHU� DXI� LQWHQVLYH� ,QIRUPDWLRQ� VHW]HQ�� )|UGHUSURJUDPPH�� (UEUHFKW�� 6WHXHUQ��
$EVFKUHLEXQJHQ�� DEHU� DXFK� (QWZLFNOXQJ� GHV� ,PPRELOLHQPDUNWHV� LQ� GHU� 5HJLRQ�� 'D]X� JH�
K|UHQ�%HUDWXQJHQ�]X�*HElXGHJHVWDOWXQJ��HQHUJHWLVFKHU�6DQLHUXQJ��8PQXW]XQJ�XQG�4XDOL�
IL]LHUXQJ�GHV�%HVWDQGHV����

,Q�6HIIHUQ� VLQG� LP�5DKPHQ�GHU�6FKZHUSXQNWI|UGHUXQJ� LP� -DKU� �����EHUHLWV� ��%HUDWXQJHQ�
GXUFKJHI�KUW�ZRUGHQ��HLQLJH�2EMHNWH�GDYRQ�ZDUHQ�/HHUVWlQGH�XQG�OLHJHQ�LQ�GHU�2UWVPLWWH���

'LH� U�FNOlXILJHQ�(LQZRKQHU]DKOHQ�lQGHUQ�DXFK�GLH�9RU]HLFKHQ�GHV�NRPPXQDOHQ�+DQGHOQV�
LQ�GHU�'RUIHQWZLFNOXQJ�JUXQGOHJHQG��'LH�EHUHLWV�GHXWOLFK�HUNHQQEDUHQ�hEHUDOWHUXQJVWHQGHQ�
]HQ�GHU�(LQZRKQHUVFKDIW�ZHUGHQ�VLFK�QRFK�YHUVWlUNHQ��'HU�$QWHLO� GHU�.LQGHU�XQG�-XJHQG�
OLFKHQ�LQ�6HIIHUQ�ZLUG�ZHLWHU�VLQNHQ���

%HVRQGHUH�0HUNPDOH�GHU�NRPPXQDOHQ�$QVWUHQJXQJHQ�P�VVHQ� MHW]W� ,QIRUPDWLRQ��%HUDWXQJ��
.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�PLW�SULYDWHQ�VHLQ��SULYDWH�,QWHUHVVHQ�XQG�.RQIOLNWH�P�VVHQ�
IU�K]HLWLJ�XQG�LQ�LQWHUDNWLYHQ�$EZlJXQJVSUR]HVVHQ�]X�JHPHLQVDP�JHWUDJHQHQ�/|VXQJHQ�JH�
I�KUW�ZHUGHQ���
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��� 6LHGOXQJVHQWZLFNOXQJ�

���� 7RSRJUDILH� �

'LH� WRSRJUDILVFKH� .DUWH� I�U� 6HIIHUQ� ]HLJW� GLH� QDWXU�
UlXPOLFKH� /DJH� LP� )OXVVWDO� GHU� 1LPV� XQG� LKUHU� =X�
IO�VVH�� GHP� %DOHVIHOGHU� %DFK�� GHU� LQ� GHU� DOWHQ�
2UWVPLWWH� LQ� GLH� 1LPV� P�QGHW�� 'DV� /DQGVFKDIWVELOG�
LVW�IDVW�ÄDOSLQ³��YRP�)OXVVWDO�GHU�1LPV�DXI����P���11�
VWHLJHQ� UHFKWV� XQG� OLQNV� GLH� +DQJIOlFKHQ� LQQHUKDOE�
ZHQLJHU�0HWHU�DXI����P���11� LP�2VWHQ�E]Z�����P�
��11�QDFK�:HVWHQ�DQ���

$XFK�ZHQQ�GLH�%|GHQ�LQ�GHU�*HPDUNXQJ�VHKU�IUXFKW�
EDU� VLQG�� LVW� /DQGZLUWVFKDIW� DXIJUXQG� GHU� WRSRJUD�
ILVFKHQ� 6LWXDWLRQ� LQ� GLHVHQ� VWDUN� ]HUNO�IWHWHQ� .HUE�
WlOHUQ�NDXP�P|JOLFK���

'HU�JU|�WH�6LHGOXQJVEHUHLFK�6HIIHUQV�OLHJW�DP�:HVW�
KDQJ�� QXU� HLQ� NOHLQHU� %HUHLFK� OLHJW� JHJHQ�EHU� GHU�
1LPV�DP�2VWKDQJ��,P�6LHGOXQJVEHUHLFK�VHOEVW�ZLUG�MHGH�KDOEZHJV�HEHQH�)OlFKH�EHEDXW��1XU�
GLH� )OXVVDXH� VHOEVW� ZXUGH� DOV� hEHUVFKZHPPXQJVUDXP�PLW� HLQHP� FD�� ��P� EUHLWHQ� XQEH�
IHVWLJWHQ�8IHUEHUHLFK�YRP�2UWVNHUQ�DXV�IUHLJHKDOWHQ��$OOHUGLQJV�GHU�ZHVWOLFK�GHU�1LPV�JHOH�
JHQH� NOHLQHUH� 6LHGOXQJVEHUHLFK� U�FNW� WLHI� LQ� GLH� )OXVVDXH� KLQHLQ�� HU� OLHJW� HQWVSUHFKHQG� LP�
hEHUVFKZHPPXQJVEHUHLFK��JHQDX�ZLH�GLH�/DQGHVVWUD�H�/������

'LH� (LQELQGXQJ� GHU� 6LHGOXQJ� LQ� GLH� XPJHEHQGH� /DQGVFKDIW� EHVWHKW� LP�:HVHQWOLFKHQ� DXV�
:DOG�� QXU� YHUHLQ]HOW� ILQGHQ� VLFK� JU|�HUH�*U�Q�� RGHU�:LHVHQIOlFKHQ�� ,Q� GHU� VHKU� EHZHJWHQ�
7RSRJUDILH� LVW� HLQ� XQUXKLJHV� 6LHGOXQJVELOG� PLW� YLHOHQ� 7HUUDVVHQHEHQHQ�� JHZXQGHQHQ�
6WUD�HQ�XQG�:HJHQ�HQWVWDQGHQ��'DEHL�VLQG�6LHGOXQJV��XQG�/DQGVFKDIWVHOHPHQWH��UlXPOLFK�
XQG�IRUPDO�JXW�PLWHLQDQGHU�YHUIORFKWHQ�VLQG����

'LH�$XVVLFKW� LQ�GLH�XPJHEHQGH�/DQGVFKDIW�PLW� GHQ�EHZDOGHWHQ�6WHLOKlQJHQ� LVW� JLJDQWLVFK��
IDVW�YRQ�MHGHP�*UXQGVW�FN�DXV�VLHKW�PDQ�ÄUXQWHU³�DXI�GHQ�2UWVNHUQ�PLW�1LPV�XQG�%DFKWDO���
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���� 6LHGOXQJVVWUXNWXU��

'LH�6LHGOXQJVVWUXNWXU� LVW�JHSUlJW�GXUFK�GLH�EHLGHQ�%DFKWlOHU�GHU�1LPV�XQG�GHV�%DOHVIHOGHU�
%DFKHV� XQG� GDPLW� GXUFK� GLH� 7RSRJUDILH�� LQ� GHQ� 6WHLOKDQJODJHQ� VLQG� GLH� *UXQGVW�FNV�
SDU]HOOHQ� PHLVWHQV� VHKU� NOHLQ�� :RKQKDXV�� 6WDOOJHElXGH�� NOHLQH� 6FKXSSHQ� XQG� $QEDXWHQ�
VWHKHQ� DXI� VHKU� VFKPDOHQ� XQG� NOHLQHQ�*UXQGVW�FNHQ�� 'LH�*HElXGH� VWHKHQ�PHLVWHQV� VHKU�
QDK�DQ�GHU�6WUD�H��JOHLFK]HLWLJ�U�FNVHLWLJ�GLUHNW�
LQ� GLH� +lQJH� JHEDXW�� DOVR� RKQH� *lUWHQ� XQG�
)UHLIOlFKHQ�KLQWHU�GHP�+DXV� �6FKXOVWUD�H��$P�
:HLKHUVEHUJ������

'LH� *HPHLQGH� 6HIIHUQ� LVW� GDPLW� LQPLWWHQ� GHU�
%HUJH�PLW� GHP�DOWHQ�� VHKU� GLFKW� XQG� NOHLQWHLOLJ�
EHEDXWHQ� 2UWVNHUQ� XQG� GHQ� KDQJSDUDOOHOHQ�
(UZHLWHUXQJHQ�HLQ� XQW\SLVFKHV�%HLVSLHO� I�U� HLQ�
(LIHOGRUI���

6LHGOXQJ�XQG�(UVFKOLH�XQJ�IROJHQ�]ZDQJVOlXILJ�
GHP� QDW�UOLFKHQ� *HOlQGHYHUODXI�� GDEHL� VLQG�
YLHOH�(UVFKOLH�XQJHQ�QXU�ÄHLQVHLWLJ³��ZDV�LQVJH�
VDPW� GDV� %DXHQ� XQG� (UVFKOLH�HQ� LQ� 6HIIHUQ�
VHKU�WHXHU�PDFKW���

'LH� 6LHGOXQJ� E]Z�� GLH� HLQ]HOQHQ� %DXN|USHU�
KDEHQ�VLFK�WHUUDVVHQI|UPLJ�LQ�GDV�/DQGVFKDIWV�
ELOG� HLQJHI�JW�� $XIJUXQG� GHU� EHZHJWHQ� 7RSR�
JUDILH� XQG� GHU� XPJHEHQGHQ� :lOGHU� KDW� GLH�
6LHGOXQJ� ZHLWJHKHQG� HLQHQ� JXWHQ� :LQG�� XQG�
:HWWHUVFKXW]�DXV�GHU�+DXSWZHWWHUULFKWXQJ�6�G�
ZHVW���

'HU� lOWHUH� 6LHGOXQJVWHLO� LVW� HLQ� GLFKW� EHEDXWHV� +DXIHQGRUI�� (U� LVW� JHSUlJW� YRQ� HLQHU� JH�
PLVFKWHQ� 6WUXNWXU� DXV� HKHPDOV� ODQGZLUWVFKDIWOLFKHQ�� NOHLQHQ� +RIDQODJHQ� XQG� +DQGZHUNHU�
EHWULHEHQ��(LQ]HOKDQGHOV��XQG�*DVWURQRPLHEHWULHEHQ�� ,P�2UWVELOG�NDQQ�PDQ�GDV� UHJH�'RUI�
OHEHQ�PLW� *DVWVWlWWHQ�� (LQ]HOKDQGHO� XQG� +DQGZHUN� DXV� GHQ� -DKUHQ� YRU� ����� QRFK� QDFK�
VS�UHQ�� OHLGHU� VLQG�HV�GDQQ�KHXWH� OHHUVWHKHQGH�5lXPH�XQG�/DGHQORNDOH�� GLH� YRU�DOOHP� LP�
(UGJHVFKRVV�GHU�*HElXGH�LP�2UWVNHUQ�gGH�XQG�9HUIDOO�]HLJHQ���

,Q�6HIIHUQ�JLEW�HV�HLQLJH�%HVRQGHUKHLWHQ��GDV�VLQG�HLQPDO�GLH�GUHL�0�KOHQ�LP�2UW��6LH�ZHUGHQ��
KHXWH� DOOHUGLQJV� DXFK� QLFKW� PHKU� EHWULHEHQ�� GLH� *HElXGH� VLQG� DEHU� QRFK� EHZRKQW�� 'LH�
lOWHVWH� XQWHU� LKQHQ� LVW� GLH� Ä8QWHUVWH� 0�KOH� DQ� GHU� 1LPV³�� HLQH� gOP�KOH� GLH� VFKRQ� LP�
)U�KPLWWHODOWHU� HUEDXW� ZXUGH�� 6LH� LVW� LP� 'HQNPDONDWDVWHU� GHV� (LIHONUHLVHV� %LWEXUJ� 3U�P�
JHI�KUW��KLHU�ZLUG�GHU�%DX�DXI�GDV�-DKU�����GDWLHUW���
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(LQH�ZHLWHUH�%HVRQGHUKHLW�VLQG�GLH�6DQGVWHLQYRUNRPPHQ�LQ�GHU�*HPDUNXQJ��'HU�$EEDX�GHV�
5RWVDQGVWHLQV�JHKW�ELV�LQ�5|PHU]HLW�]XU�FN�XQG�ZXUGH�HUVW�LQ�GHQ�����HU�-DKUHQ�HLQJHVWHOOW��
ZHLO�GLH�9RUNRPPHQ�HUVFK|SIW�ZDUHQ��'HU�6DQGVWHLQ�ZXUGH�GDPDOV�QLFKW�QXU� LQ�GHQ�6WHLQ�
EU�FKHQ�JHEURFKHQ��VRQGHUQ�HV�JDE�DXFK�LP�2UW�]ZHL�6WHLQPHW]��XQG�6WHLQELOGKDXHUEHWULH�
EH��'LH�:HUNVWDWW��+DXSWVWUD�H�����LVW�HLQ�.XOWXUGHQNPDO��KHXWH�OHLGHU�OHHUVWHKHQG��

'HU�5RWVDQGVWHLQ�KDW�GDV�2UWVELOG�6HIIHUQ�
JHSUlJW�� DOOHP� YRUDQ� GLH� .LUFKH� 6W�� /DX�
UHQWLXV�� GLH� DOV� 6DQGVWHLQTXDGHUEDX� LQ�
GHQ�-DKUHQ������ELV������HUULFKWHW�ZXUGH���
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,P�2UWVNHUQ�JHJHQ�EHU�GHU�3IDUUNLUFKH�OLH�
JHQ� ]ZHL� KLVWRULVWLVFKH� *HElXGH�� GDEHL�
KDQGHOW� HV� VLFK� XP� GLH� DOWH� 'RUINQHLSH�
+HLQ]� �HUEDXW� ������ HUZHLWHUW� ������ XQG�
QHEHQGUDQ� XP� GLH� HKHPDOLJH� %lFNHUHL�
�:RKQKDXV�PLW� /DGHQ�� ZRKO� XP� ����� HU�
EDXW����

)�U�GLH�EHLGHQ�*HElXGH�NRQQWH�HLQH�:LH�
GHUQXW]XQJ�DOV�%�URJHElXGH�PLW�:RKQXQ�
JHQ�LP�2EHUJHVFKRVV�JHIXQGHQ�ZHUGHQ���

'LH�:LHGHUQXW]XQJ� XQG� IDFKJHUHFKWH� 6D�
QLHUXQJ� ZLUG� I�U� 6HIIHUQ� HLQ� /HXFKWWXUP�
3URMHNW��*DQ]�VLFKHU�ZLUG�GLH�%HOHEXQJ�GHU�
2UWVPLWWH� XQG� GLH� $XIZHUWXQJ� GHV� 2UWV�
ELOGHV� JHUDGH� DQ� GLHVHU� PDUNDQWHQ� 6WHOOH�
SRVLWLY� DXI� DQGHUH� *HElXGH� LP� 2UWVNHUQ�
DXVVWUDKOHQ����

*HJHQ�EHU�VWHKW�HLQH�*HElXGHJUXSSH��GLH�
XP� ����� HUULFKWHW� ZXUGH�� 'DV�:RKQKDXV�
PLW�HKHP��6FKPLHGH�LVW�KHXWH�]X�:RKQXQ�
JHQ�XPJHEDXW��GLH�DOWH�6FKPLHGH�ZLUG�DOV�
SULYDWH� :HUNVWDWW� JHQXW]W�� 1DFK� 8PEDX�
XQG�6DQLHUXQJ�GHU�*HElXGH�VROO�LQ�GLHVHP�
-DKU�GLH�)DVVDGH�UHQRYLHUW�ZHUGHQ��KLHU]X�
ZXUGH� HLQ� )|UGHUDQWUDJ� DXV� GHP� 3UR�
JUDPP�GHU�'RUIHUQHXHUXQJ�JHVWHOOW���

'LH� *HElXGHJUXSSH�� +DXSWVWUD�H� ��� XQG� +DXSWVWUD�H� �� VRZLH� GDV� HKHPDOLJH� *DVWKDXV��
%U�FNHQVWUD�H���OLHJHQ�LQ�GHU�'HQNPDO]RQH�LP�DOWHQ�2UWVNHUQ���

1HEHQ� GHQ� EHUHLWV� JHQDQQWHQ� *HElXGHQ� JLEW� HV� LQ� 6HIIHUQ� HLQH� VHKU� XPIDQJUHLFKH�
'HQNPDOOLVWH�� GLH� KLHU� JHI�KUWHQ� *HElXGH�� .UHX]H� XQG� VRJDU� GLH� 1LPVEU�FNHQ� VLQG� LQ�
5RWVDQGVWHLQ� �WHLOZHLVH� ZHL�� YHUSXW]W�� PLW� 6DQGVWHLQJHZlQGHQ�� WHLOZHLVH� PLW�
6DQGVWHLQVRFNHO��XQG�6DQGVWHLQWUHSSHQ��HUULFKWHW���
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'HQNPDOOLVWH�GHV�(LIHONUHLVHV�%LWEXUJ�±�3U�P�

x� .DWKROLVFKH�3IDUUNLUFKH�6W��/DXUHQWLXV��
+DXSWVWUD�H��URPDQLVLHUHQGHU�6DQGVWHLQTXDGHUEDX�����������$UFKLWHNW�
.UHLVEDXPHLVWHU�:ROII��$XVVWDWWXQJ��,Q�GHU�.LUFKKRIVPDXHU�*HGHQNNUHX]��V�GOLFK�GHU�
.LUFKH�QHXURPDQLVFKHU�$OWDU

x� %DFKVWUD�H����
8QWHUVWDOOKDXV�����9LHUWHO�����-K���RUWVELOGSUlJHQG

x� %U�FNHQVWUD�H��
%U�FNH��EHU�GLH�1LPV��GUHLERJLJHU�6DQGVWHLQTXDGHUEDX��EH]��������:HJHNUHX]�LQ�GHU�
%U�VWXQJVPDXHU

x� %U�FNHQVWUD�H��
EDURFNHV�6FKDIWNUHX]��EH]��������DP�OLQNHQ�1LPVXIHU�LQ�GLH�%U�VWXQJVPDXHU�GHU�
%U�FNH�HLQJHEXQGHQ�

x� �QHEHQ��%U�FNHQVWUD�H����
HKHP��)OXUN�FKHQKDXV��EH]��������%DFNKDXV

x� %U�FNHQVWUD�H����
:RKQKDXV�����+lOIWH�����-K���+RO]VFKXSSHQ

x� +DXSWVWUD�H��
YRU�GHU�.LUFKH�.UX]LIL[��5RWVDQGVWHLQ��EH]������

x� +DXSWVWUD�H����
4XHUHLQKDXV��0LWWH�����-K�

x� �DQ��+DXSWVWUD�H����HKHP��7�UVWXU]��.UX]LIL[��ZRKO�XP������
x� �]X��+DXSWVWUD�H�����

HKHP��6WHLQPHW]ZHUNVWDWW��5RWVDQGVWHLQTXDGHUEDX��YRU�����
x� �EHL��+DXSWVWUD�H�����

LP�+RI�(SLWDSK��6DQGVWHLQ��XP�����
x� +DXSWVWUD�H��������%U�FNHQVWUD�H����

*HElXGHJUXSSH�EHL�GHU�(LQP�QGXQJ�GHU�%U�FNHQVWUD�H�LQ�GLH�+DXSWVWUD�H��XP�������
+DXSWVWUD�H����KLVWRULVWLVFKHU�%DX��+DXSWVWUD�H���:RKQKDXV�PLW�/DGHQ��ZRKO�XP�
������%U�FNHQVWUD�H����*DVWKDXV�EH]�������������HUZHLWHUW�

x� +DXSWVWUD�H��(FNH�%U�KOVWUD�H��
HKHP��)ULHGKRIVNUHX]��$EVFKOXVVNUHX]�XQG�$VVLVWHQ]ILJXUHQ��EH]�������

x� =XU�gOP�KOH����
HKHP��gOP�KOH��ZLQNHOI|UPLJH�$QODJH��EH]��������LP�����XQG�����-K��VSlWHU�XP��XQG�
DXVJHEDXW��:LUWVFKDIWVWUDNW�EH]�������

,Q�GHU�*HPDUNXQJ�6HIIHUQ�
x� 0DULHQNDSHOOH�V�GOLFK�GHV�2UWHV�

HKHP��6FKHLWHOVWHLQ��EH]��������0DULHQVNXOSWXU�
x� :HJHNUHX]�EHL�GHU�0DULHQNDSHOOH�

6FKDIWNUHX]������-K���1LVFKHQNRSI�(QGH�����-K��
x� :HJHNUHX]�QLFKW�ZHLW�YRQ�GHU�$E]ZHLJXQJ�HLQHV�:HJV�YRQ�GHU�(����LP�1RUGHQ�GHU�

*HPDUNXQJ�
UHOLHILHUWHV�6FKDIWNUHX]��EH]�������
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������:RKQEDXIOlFKHQ���)OlFKHQQXW]XQJ�

'LH� M�QJHUH�6LHGOXQJVHQWZLFNOXQJ� IDQG� LQ�6HIIHUQ� MHZHLOV� �WRSRJUDILVFK��REHUKDOE�GHV�2UWV�
NHUQV�VWDWW��+LHU�LVW�DOOHUGLQJV�GLH�6LHGOXQJVVWUXNWXU�ZHQLJHU�GLFKW��RIW�VLQG�GLH�(UVFKOLH�XQJV�
VWUD�HQ�DXFK�QXU�HLQVHLWLJ�EHEDXW��(V�GRPLQLHUW�KLHU�GDV�IUHLVWHKHQGH�(LQIDPLOLHQKDXV��$XI�
JUXQG�GHU�7RSRJUDILH�VLQG�GLH�*HElXGH�DXFK�KLHU�PHLVWHQV�DQGHUWKDOE��ELV�]ZHLJHVFKRVVLJ��
'LH�(UVFKOLH�XQJHQ�IROJHQ�DXFK� LQ�GHQ�%DXJHELHWHQ�ZHLWJHKHQG�GHP�QDW�UOLFKHQ�*HOlQGH�
YHUODXI���

'LH� QHEHQVWHKHQGH� .DUWH� ]HLJW� GHQ� GHU]HLW� ZLUNVDPHQ
)OlFKHQQXW]XQJVSODQ� GHU� 9*� %LWEXUJ�/DQG� I�U� GHQ� %H�
UHLFK�GHU�2UWVJHPHLQGH�6HIIHUQ�XQG�GDUXQWHU�GLH�DNWXHOOH�
6DW]XQJ�I�U�GHQ�JHVDPWHQ�2UWVEHUHLFK���

,P�1RUGRVWHQ�GHU�2UWVODJH� LVW�HLQ�NOHLQHV�*HZHUEHJHELHW�
DXVJHZLHVHQ��HV�KDQGHOW�VLFK�KLHU�XP�GLH�%HVWDQGVVLFKH�
UXQJ�GHU�$EEDXIOlFKHQ��6DQGVWHLQEUXFK��XQG�GHQ�%HWULHE�
Ä1DWXUVWHLQ�0XOEDFK³��'HU�%HWULHE� LVW�VHLW������DOOHUGLQJV�
QLFKW�PHKU�LQ�6HIIHUQ�DQVlVVLJ��VRQGHUQ�LQ�%LWEXUJ�

,Q�GHQ�DXVJHZLHVHQHQ� UHFKWVNUlIWLJHQ�:RKQJHELHWHQ� Ä,P�
$FNHU³��JHlQGHUW�������VLQG�LQVJHVDPW�QRFK����IUHLH�%DX�
IOlFKHQ�� LP� *HELHW� Ä:HLHUEHUJ³� �JHlQGHUW� ������ OLHJHQ�
ZHLWHUH� ��� IUHLH� %DXIOlFKHQ�� $XFK� LP� QLFKW�EHSODQWHQ�
,QQHQEHUHLFK�JLEW�HV�QRFK�HLQH�5HLKH�IUHLHU�%DXIOlFKHQ��GLH�DOOHUGLQJV�QLFKW� LPPHU�DXI�GHP�
IUHLHQ�0DUNW�]X�9HUI�JXQJ�VWHKHQ����

'D]X� NRPPHQ� GDQQ� I�U� HLQH� ZHL�
WHUH�:RKQQXW]XQJ�GLH�KHXWH�VFKRQ�
OHHUVWHKHQGHQ� :RKQJHElXGH� XQG�
GLH� OHHUVWHKHQGHQ� HKHP�� gNRQR�
PLHJHElXGH�� GLH� VLFK� HQWZHGHU�
QHXQXW]HQ� �� XPQXW]HQ� XQG� XP�
EDXHQ� ODVVHQ� RGHU� DEHU� QDFK� $E�
EUXFK� HLQH� ZHLWHUH� LQQHU|UWOLFKH�
%DXIOlFKH�GDUVWHOOHQ���

0LW� %OLFN� DXI� GLH� /HHUVWDQGVVLWX�
DWLRQ� VROOWHQ� GDU�EHU� KLQDXV� NHLQH�
QHXHQ� %DXIOlFKHQ� DXVJHZLHVHQ�
XQG�HUVFKORVVHQ�ZHUGHQ���
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�����2UWVELOG�XQG�*HElXGHQXW]XQJ�
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+HXWH� LVW�GHU�2UWVNHUQ� LQVJHVDPW��EHUZLHJHQG�GXUFK�:RKQQXW]XQJHQ�JHSUlJW��+LHU� ILQGHQ�
VLFK�DXFK�GLH�ZLFKWLJVWHQ�'HQNPlOHU�ZLH�GLH�.LUFKH��GLH�DOWH�*DVWZLUWVFKDIW�+HLQ]�XQG�GDV�
'HQNPDOHQVHPEOH� LQ� GHU� %U�FNHQVWUD�H� �� +RFKVWUD�H� XQG� LP� $QVFKOXVV� GLH� 6WHLQEU�FNH�
�EHU�GLH�1LPV�PLW�GHU�%U�FNHQILJXU�GHV�+O��1HSRPXN�

(KHP��5DLIIHLVHQEDQN���%U�FNHQVWU���� � /HHUVWDQG�+DXSWVWU������ � ��������+DXV�%HUJ���+DXSWVWU�����
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:lKUHQG�GHU�0RGHUDWLRQ�XQG�%�UJHUEHWHLOLJXQJ�LVW�HV�JHOXQJHQ��JHUDGH�HLQLJH�GLHVHU�ZHUW�
YROOHQ�'HQNPlOHU�±�*DVWZLUWVFKDIW�+HLQ]��+DXV�%HUJ�±�XQG�DXFK�HLQLJH�DQGHUH�*HElXGH�LQ�
GLHVHP�HQJVWHQ�2UWVPLWWHQEHUHLFK��EHU�HLQH�)|UGHUXQJ�DXV�GHP�3URJUDPP�GHU�'RUIHUQHX�
HUXQJ�ZLHGHU�]X�QXW]HQ�E]Z��]X�JHVWDOWHQ��

,Q� GHU� 2UWVPLWWH� KDW� HLQH� (OWHUQLQLWLDWLYH� GLH� 1HXJHVWDOWXQJ� GHV� LQ� GLH� -DKUH� JHNRPPHQHQ�
.LQGHUVSLHOSODW]HV�LQ�$QJULII�JHQRPPHQ��'DEHL�ZLUG�GHU�3ODW]�VHOEVW�YRQ�GHQ�(OWHUQ�JHVWDOWHW��
GLH�QHXHQ�]HUWLIL]LHUWHQ�6SLHOJHUlWH�ZXUGHQ�YRQ�GHU�2UWVJHPHLQGH�ILQDQ]LHUW���

6SLHOSODW]�

*HJHQ�EHU� KDW� HLQH� ZHLWHUH� %�UJHUJUXSSH� GLH� *HVWDOWXQJ� XQG� 3IOHJHSDWHQVFKDIW� I�U� GHQ�
VFKRQ�VHKU�YHUNRPPHQHQ�%UXQQHQSODW]�XQG�.UlXWHUJDUWHQ��EHUQRPPHQ���

9RQ�DOO�GLHVHQ�0D�QDKPHQ�YHUVSULFKW�VLFK�GLH�2UWVJHPHLQGH�HLQH�ZHVHQWOLFKH�$XIZHUWXQJ�
GHU�2UWVPLWWH��$OV�6FKZHUSXQNWJHPHLQGH�ZHUGHQ� LP�=XJH�GLHVHU�0D�QDKPHQ�DXFK�ZHLWHU�
GLH�$QOLHJHU�LP�JHVDPWHQ�'RUI�]X�LKUHQ�SULYDWHQ�0RGHUQLVLHUXQJV���8PEDX��XQG�*HVWDOWXQJV�
PD�QDKPHQ�EHUDWHQ���
'DPLW�NDQQ�GLH�2UWVJHPHLQGH�GHQ�(LJHQW�PHUQ���%HZRKQHUQ�LP�'RUI�GDV�$QJHERW�PDFKHQ��
OHHUVWHKHQGH� RGHU� DXFK� XQWHUJHQXW]WH� 7HLOH� YRQ� :RKQJHElXGHQ� RGHU� DXFK� gNRQRPLH�
JHElXGHQ� XP]XQXW]HQ� ]X� QHXHP�:RKQHQ�� +LHUDXV� N|QQWH� VLFK� JJIV�� DXFK� GLH� 6FKDIIXQJ�
DWWUDNWLYHU�)UHLIOlFKHQ�RGHU�VRJDU�QHXHU�%DXIOlFKHQ�GXUFK�*HElXGHDEEUXFK�HUJHEHQ���
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(LQ�%OLFN�DXI�GHQ�SRWHQ]LHOOHQ�/HHUVWDQG�XQG�GLH�*HElXGHJU|�HQ�PDFKW�GHXWOLFK��GDVV�JH�
UDGH�LQ�GLHVHQ�+lXVHUQ�KHXWH�VFKRQ�HLQ�PDVVLYHU�7HLOOHHUVWDQG�EHVWHKW��

)HKOHQGHU�DOWHUVJHUHFKWHU�:RKQUDXP�

:LH� GLH� .DUWHQ� ]XU�*HElXGHQXW]XQJ� LQ� GHU�2UWVPLWWH� ]HLJHQ�� OHEHQ� GLH� lOWHUHQ�0HQVFKHQ�
YHUVWlUNW� LP� GLFKWHQ� 2UWVNHUQ�� KLHU� VLQG� GLH� *HElXGH� PHLVW� ]ZHLJHVFKRVVLJ� XQG� ZDUHQ�
HKHPDOV� I�U� JUR�H� )DPLOLHQ� NRQ]LSLHUW�� ,Q� 6HIIHUQ� OHEHQ� LQ� ��� *HElXGHQ� MHZHLOV� QXU� HLQH�
3HUVRQ�� GDYRQ� VLQG� LQ� YLHU� *HElXGHQ� 0HQVFKHQ� �EHU� ��� -DKUH� DOOHLQH�� =ZHL�3HUVRQHQ��
+DXVKDOWH� JLEW� HV� LQ� 6HIIHUQ� LQ� ��� *HElXGHQ�� 'DPLW� EHVWlWLJW� VLFK� GHU� GHXWVFKODQGZHLWH�
7UHQG��HV�JLEW�LPPHU�PHKU����XQG���3HUVRQHQKDXVKDOWH��GLH�NODVVLVFKH�*UR�IDPLOLH�XQG�GDV�
0HKUJHQHUDWLRQHQKDXV�VLQG�DXFK�LP�OlQGOLFKHQ�5DXP�IDVW�YHUVFKZXQGHQ���
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'LH�*HElXGH�LP�2UWVNHUQ�VLQG�PHLVWHQV���JHVFKRVVLJ��GDV�REHUH�*HVFKRVV�ZLUG�NDXP�RGHU�
JDU� QLFKW� PHKU� JHQXW]W�� 9LHOH� GHU� *HElXGH� VLQG� QLFKW� DOWHUVJHUHFKW� XQG� EDUULHUHIUHL�� 'HU�
*HElXGH]XJDQJ� LVW� RIW� QXU� �EHU�$X�HQVWXIHQ� ]X� HUUHLFKHQ�� LP�*HElXGHLQQHUHQ� OLHJHQ�GLH�
6DQLWlUUlXPH��'XVFKH��%DGH]LPPHU��LP�2EHUJHVFKR���

'HU�$QWHLO�DQ�EDUULHUHIUHLHP�XQG�GDPLW�DOWHUVJHUHFKWHP�:RKQUDXP�LVW�PRPHQWDQ�OHLGHU�QRFK�
VHKU�JHULQJ��$XIJUXQG�GHU�VWUXNWXUHOO�lOWHU�ZHUGHQGHQ�%HY|ONHUXQJ�]HLFKQHW�VLFK�]XN�QIWLJ�HLQ�
LPPHQVHU�%HGDUI�DQ�DOWHUVJHUHFKWHP�:RKQUDXP�DE��GHU�VR�KHXWH�QLFKW�YHUI�JEDU�LVW���

'LH�REHQ�JHVFKLOGHUWH�3UREOHPDWLN�� /HHUVWDQG��XQWHUJHQXW]WHU�:RKQUDXP�� IHKOHQGHU�DOWHUV�
JHUHFKWHU�:RKQUDXP� LP�%HVWDQG�PDFKW�HLQ�NRQVHTXHQWHV�+DQGHOQ� LP�%HVWDQG�QRWZHQGLJ��
,P� 5DKPHQ� GHU� 'RUIPRGHUDWLRQ� ZXUGHQ� GLH� %�UJHULQQHQ� XQG� %�UJHU� I�U� GLHVHV� 7KHPD�
VHQVLELOLVLHUW���

3DUDOOHO�GD]X�NDQQ�DXFK�LQ�6HIIHUQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�NOHLQH�$SSDUWHPHQWV�XQG�0LHW�
UDXP�I�U�MXQJH�0HQVFKHQ��6LQJOHV�XQG�MXQJH�)DPLOLHQ�IHKOHQ���

)HKOHQGHU�0LHWUDXP�
'LH�/HEHQVJHVWDOWXQJ�MXQJHU�0HQVFKHQ�KDW�VLFK�LQVJHVDPW�DXFK�LQ�OlQGOLFKHQ�5lXPHQ�YHU�
lQGHUW��:lKUHQG�QRFK�YRU� UXQG����-DKUHQ�+HLUDW�XQG�)DPLOLHQJU�QGXQJ�]ZLVFKHQ�GHP�����
XQG� ���� /HEHQVMDKU� LP�9RUGHUJUXQG� VWDQGHQ�� VLQG� KHXWH�%HUXIVDXVELOGXQJ� XQG�.DUULHUH� LQ�
GHQ�0LWWHOSXQNW�JHU�FNW��)DPLOLHQJU�QGXQJ�ILQGHW�PLW�HLQHU�GXUFKVFKQLWWOLFK���ELV����MlKULJHQ�
9HUVFKLHEXQJ��ZHQQ��EHUKDXSW��VWDWW��'DPLW�YHUVFKLHEW�VLFK�DXFK�GLH�(QWVFKHLGXQJ�I�U�GDV�
Ä(LJHQKHLP³�±�]XQlFKVW�XQDEKlQJLJ�GDYRQ��RE�HV�VLFK�KLHUEHL�XP�1HXEDX��.DXI�RGHU�8P�
QXW]XQJHQ�KDQGHOQ�ZLUG���GHXWOLFK�QDFK�KLQWHQ��)�U�GHQ�=HLWUDXP�GD]ZLVFKHQ��G�K��]ZLVFKHQ�
Ä+RWHO�0DPD³�XQG�GHP�HLJHQHQ�+HLP��ZHUGHQ�0LHWZRKQXQJHQ�JHEUDXFKW��GLH�DOOHUGLQJV� LQ�
6HIIHUQ�NDXP�]XU�9HUI�JXQJ�VWHKHQ���

$XFK� ZHQQ� LQ� 6HIIHUQ� 7HLOOHHUVWDQG� RGHU� DXFK� /HHUVWDQG� YRUKDQGHQ� LVW�� LVW� 9HUPLHWXQJ�
VFKZLHULJ��:HQQ� �EHUKDXSW�� NDQQ� PDQ� LQ� 6HIIHUQ� QXU� JUR�H�:RKQXQJHQ� RGHU� JDU� JDQ]H�
+lXVHU� PLHWHQ�� JOHLFK]HLWLJ� HQWVSUHFKHQ� GLH� :RKQXQJHQ� LQ� LKUHU� $XVVWDWWXQJ� NDXP� GHQ�
KHXWLJHQ�6WDQGDUGV���

7URW]� GHU� =XQDKPH� ±� YRU� DOOHP� GHV� SRWHQ]LHOOHQ� /HHUVWDQGHV� �� OlVVW� VLFK� JOHLFK]HLWLJ� HLQ�
VWHLJHQGHU�%HGDUI�QDFK�0LHWZRKQXQJHQ�EHREDFKWHQ��'HU�%HGDUI�EHVWHKW�KLHU� YRU�DOOHP�DQ�
NOHLQHQ�:RKQHLQKHLWHQ��1DFKIUDJHU�VLQG�LQVEHVRQGHUH�GDEHL�MXQJH�0HQVFKHQ��6LQJOHV��MXQJH�
3DDUH�XQG�MXQJH�)DPLOLHQ�XQG�YLHOOHLFKW�ZlUHQ�HV�DXFK�lOWHUH��DOOHLQVWHKHQGH�0HQVFKHQ��GLH�
VLFK�LQ�LKUHQ�]X�JUR�HQ�+lXVHUQ�HLQVDP�I�KOHQ���

$OOHUGLQJV�LVW�GDV�,QWHUHVVH�DXI�6HLWHQ�GHU�(LJHQW�PHU�DQ�GHU�6FKDIIXQJ�YRQ�0LHWZRKQUDXP�
KlXILJ� JHULQJ�� *HULQJH� 5HQGLWHQ� �QLHGULJH� 0LHWHLQQDKPHQ� EHL� JOHLFK]HLWLJ� YHUJOHLFKVZHLVH�
KRKHQ� QRWZHQGLJHQ� ,QYHVWLWLRQHQ��PDFKHQ� HLQ� (QJDJHPHQW� LQ� GLHVHP�%HUHLFK� XQDWWUDNWLY��
2IW�KDEHQ�(LJHQW�PHU� MHGRFK�DXFK�]X�JHULQJH� ILQDQ]LHOOH�0LWWHO��XP� LKUHQ�*HElXGHEHVWDQG�
]X� 0LHWZRKQXQJVUDXP� XP]XEDXHQ� �.RVWHQ� I�U� 5HQRYLHUXQJV��� 6DQLHUXQJV�� XQG� 8PEDX�
DUEHLWHQ��HQHUJHWLVFKH�$QSDVVXQJ��RGHU�HV�EHVWHKHQ�bQJVWH�YRU�VFKZLHULJHQ�0LHWHUQ���

=ZHL� GHU� REHQ� JHQDQQWHQ� 8PQXW]XQJHQ� YRQ� KHXWH� YRUKDQGHQHQ� /HHUVWlQGHQ� �HKHP��
*DVWKDXV�+HLQ]��HKHPDOLJH�5DLIIHLVHQEDQN��P|FKWHQ�QXQ� MHZHLOV���0LHWZRKQXQJHQ� LQ�GLH�
VHQ�*HElXGHQ�HUULFKWHQ��'DV�VFKHLQW�HLQ�JXWHU�$QIDQJ��DXV�GHP�JHZLVV�DXFK�DQGHUH�OHUQHQ�
N|QQHQ��:LFKWLJ� LVW� GDEHL�� GDVV� GLH� 2UWVJHPHLQGH� PLW� GLHVHQ� %HLVSLHOHQ� ZLUEW� XQG� GDUDQ�
DXFK�GLH�)|UGHUP|JOLFKNHLWHQ��EHU�GDV�)|UGHUSURJUDPP�GHU�'RUIHUQHXHUXQJ�HUOlXWHUW���


