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������9LWDOLVLHUXQJ�2UWVPLWWH��
'LH�2UWVPLWWH�6HIIHUQV�ZDU�HLQVW�JHSUlJW�GXUFK�NOHLQH�ODQGZLUWVFKDIWOLFKH�+RIVWHOOHQ��LQ�GHQHQ�
:RKQKDXV�XQG�gNRQRPLHJHElXGH�XQWHU�HLQHP�'DFK�VWDQGHQ��$XFK�GLH�+DQGZHUNVEHWULHEH�
ZDUHQ�LPPHU�GLUHNW�DQ�GDV�:RKQKDXV�DQJHJOLHGHUW���

1DFK�$XIJDEH�GLHVHU�NOHLQHQ�%HWULHEH�ZXUGHQ�GLH�gNRQRPLHJHElXGH�]X�*DUDJHQ��6FKXSSHQ�
RGHU�+HL]XQJVUlXPHQ�XPJHQXW]W��YHUNOHLQHUW�RGHU�HLQIDFK�VWHKHQ�JHODVVHQ��,P�2UWVNHUQ�VLQG�
DXFK� ]XJXQVWHQ� YRQ� 6WUD�HQUDXP� XQG� 9HUNHKU� HLQLJH� *HElXGH� DEJHEURFKHQ� ZRUGHQ�� LP�
DOWHQ�2UWVNHUQ�VHOEVW�HQWVWDQG�HLQ�%UXQQHQSODW]�PLW�.UlXWHUJDUWHQ�EHL�GHU�.LUFKH��

�����%HGHXWXQJ�YRQ�2UWVELOG�	�%DXNXOWXU��
Ä%DXNXOWXU³��DOVR�JHEDXWH�.XOWXU��E]Z��GLH�$QKHEXQJ�GHV�EDXNXOWXUHOOHQ�1LYHDXV�VLQG�DOV�7HLO�
HLQHU�ODQJIULVWLJ�DQJHOHJWHQ�6WUXNWXUSROLWLN�]X�YHUVWHKHQ��*HUDGH�LQ�HLQHP�2UW�ZLH�6HIIHUQ�PLW�
VHLQHU�IDVW�DOSLQHQ��ODQGVFKDIWOLFK�VHKU�UHL]YROOHQ�/DJH�N|QQWH�]XN�QIWLJ�DXFK�7RXULVPXV�HLQ�
ZLFKWLJHU� :LUWVFKDIWVIDNWRU� ZHUGHQ�� 'RFK� GD]X� P�VVHQ� 7KHPHQ� ZLH� ÄXQYHUZHFKVHOEDUHV�
2UWVELOG� XQG� UHJLRQDOW\SLVFKH� %DXNXOWXU³� DXVJHEDXW� XQG� HUQVW� JHQRPPHQ� ZHUGHQ�� 'HQQ�
'|UIHU�XQG�5HJLRQHQ�HUKDOWHQ�HUVW�GXUFK�LKU�HLJHQVWlQGLJHV��VWlGWHEDXOLFK�DUFKLWHNWRQLVFKHV�
XQG�ODQGVFKDIWOLFKHV�3URILO�LKUHQ�XQYHUZHFKVHOEDUHQ�6WHOOHQZHUW���

%DXNXOWXU�LVW�GDEHL�ZHVHQWOLFKHU�%HVWDQGWHLO�HLQHU�8PJHEXQJ��GLH�±�VRZRKO�YRQ�GHQ�HLJHQHQ�
%HZRKQHUQ� HLQHV� 'RUIHV� ZLH� DXFK� YRQ� GHQ� %HVXFKHUQ� �� DOV� VFK|Q� XQG� �OHEHQV��ZHUWYROO�
HPSIXQGHQ�ZLUG��%DXNXOWXU�KDW�GDEHL�QHEHQ�VR]LDOHQ��|NRORJLVFKHQ�XQG�|NRQRPLVFKHQ�%H�
]�JHQ�DXFK�HLQH�HPRWLRQDOH�XQG�lVWKHWLVFKH�'LPHQVLRQ��'DV�(UNHQQHQ�XQG�$QHUNHQQHQ�YRQ�
%DXNXOWXU� LVW�HLQ�JHVHOOVFKDIWOLFKHU�3UR]HVV��GHU�DXI�HLQHU�EUHLWHQ�9HUVWlQGLJXQJ��EHU�TXDOL�
WDWLYH�:HUWH�XQG�=LHOH�EHUXKW���

%DXNXOWXU�LVW�HLQH�,QYHVWLWLRQ�LQ�GLH�/HEHQVUlXPH�GHU�=XNXQIW��

'LH�6LHGOXQJVVWUXNWXU�LVW�LP�2UWVNHUQ�VHKU�HQJ�XQG�YHUZLQNHOW��GLH�JHZDFKVHQH�6WUXNWXU�]HLJW�
GDEHL� NRPSOL]LHUWH� (UVFKOLH�XQJHQ� XQG� *UXQGVW�FNV]XVFKQLWWH� XQG� LQVJHVDPW� QXU� ZHQLJH�
)UHLIOlFKHQ��'XUFK�XQ]lKOLJH�$QEDXWHQ��8PEDXWHQ�XQG�(UZHLWHUXQJHQ� LVW�GLH�DOWH�2UWVPLWWH�
ÄYHUEDXW³��

*HUDGH�GHU�2UWVNHUQ�PLW� GHU�ZHUWYROOHQ�� VFKPXFNHQ�.LUFKH�VROOWH� I�U� GLH�%HZRKQHU�GLHVHV�
%HUHLFKHV� ZLH� DXFK� I�U� MHGHQ� 6HIIHUHUQ� �DXFK� GLH� =XJH]RJHQHQ�� HLQ� 6W�FN� +HLPDW� VRZLH�
:RKQ��XQG�/HEHQVTXDOLWlW�DXVVWUDKOHQ��$EHU�GLH�2UWVPLWWH�YRQ�6HIIHUQ�ZLUNW�KHXWH�QXU�ZHQLJ�
HLQODGHQG�� HV� IHKOW� HLQ� NODUHV� *HVWDOWXQJV�� XQG� 1XW]XQJVNRQ]HSW� I�U� GHQ� 8PJDQJ� PLW�
OHHUVWHKHQGHQ�� XQWHUJHQXW]WHQ� gNRQRPLHJHElXGHQ�� YRU� DOOHP� DEHU� I�U� GHQ� 8PJDQJ� PLW�
)UHLIOlFKHQ� XQG� 6WUD�HQUDXP�� ,P� 2UWVNHUQ� ]HLJHQ� VRZRKO� GLH� |IIHQWOLFKHQ� 3ODW]UlXPH�
�.LUFKHQYRUSODW]��%UXQQHQSODW]��GHU�%HUHLFK�XP�GLH�:DUWHKDOOH��ZLH�DXFK�GLH�SULYDWHQ�+|IH�
ZHQLJ� *HVWDOWXQJV�� XQG� $XIHQWKDOWVTXDOLWlW�� 'LH� *HVWDOWXQJ� LVW� HKHU� ]XIlOOLJ� XQG� JHSUlJW�
GXUFK�0DWHULDOPL[�XQG�RIW�UHJLRQVXQW\SLVFKH�%HSIODQ]XQJHQ��0HLVWHQV�KHUUVFKW�)XQNWLRQDOLWlW�
YRU�bVWKHWLN���
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0RGHUQLVLHUXQJ� XQG� $QSDVVXQJ� GHV�:RKQUDXPHV� DQ� MHW]LJH� XQG� ]XN�QIWLJH�:RKQEHG�UI�
QLVVH�P�VVHQ�PHKU�XQG�PHKU�DQ�%HGHXWXQJ�JHZLQQHQ��'LH�2UWVJHPHLQGH�VHOEVW�PXVV�]XP�
Ä9HUPDUNWHU� XQG� *HElXGHPDQDJHU³� ZHUGHQ� XQG� SDVVHQGH� $QJHERWH� I�U� XQWHUVFKLHGOLFKH�
1DFKIUDJHJUXSSHQ� ZLH� MXQJH� )DPLOLHQ�� MXQJH�� DOOHLQVWHKHQGH� (UZDFKVHQH� XQG� I�U� lOWHUH�
0HQVFKHQ��EDUULHUHIUHLHV��DOWHUVJHUHFKWHV�%DXHQ��GDUVWHOOHQ���

0LW� %OLFN� DXI� GLH� )UHPGHQYHUNHKUVVLWXDWLRQ� LQ� 6HIIHUQ� N|QQWH� LQ� =XNXQIW� DXFK� DOV� ZHLWHUH�
=LHOJUXSSH�*lVWH�GD]XJHK|UHQ��DOVR�)HULHQZRKQXQJHQ�XQG�*lVWH]LPPHU��

Ä%DXNXOWXU³� XQG� LKUH� ,QKDOWH�P�VVHQ� NRQWLQXLHUOLFK� YHUPLWWHOW� XQG� NRPPXQL]LHUW� ZHUGHQ�� MH�
GHP�%DXZLOOLJHQ�XQG�MHGHP�8PEDXZLOOLJHQ�P�VVHQ�GLH�*UXQG]�JH�GHU�UHJLRQDOHQ�$UFKLWHN�
WXU��GLH�)RUPHQ��XQG�0DWHULDOVSUDFKH�HUNOlUW�ZHUGHQ���

/DQJIULVWLJ�P�VVHQ�LQ�GHU�'RUIEHY|ONHUXQJ��

%LOGHU�LP�.RSI�HQWVWHKHQ��

GLH�(ULQQHUXQJ�XQG�0RWLYDWLRQ�QlKUHQ�XQG�GDPLW�DXFK�,QWHUHVVH�XQG��0LW��9HUDQWZRUWXQJ�I�U�
EDXNXOWXUHOOH� $XIJDEHQ� VWlUNHQ�� ,P� (LIHONUHLV� %LWEXUJ� ±� 3U�P� NDQQ� DXI� GLH� /HLWELOGHU� XQG�
,QIRUPDWLRQHQ� GHU� Ä,QLWLDWLYH� %DXNXOWXU� (LIHO³� ]XJHJULIIHQ� ZHUGHQ� XQG� GDV� QLFKW� QXU� EHLP�
%DXHQ�LP�%HVWDQG�VRQGHUQ�DXFK�EHL�1HXEDX��8PQXW]XQJ�XQG�8PEDX���

,Q� GHQ� ,QIRUPDWLRQVXQWHUODJHQ� ZHUGHQ� GLH� HLQ]HOQHQ� 4XDOLWlWVNULWHULHQ� GHU� (LIHODUFKLWHNWXU�
HUNOlUW�XQG�EHJU�QGHW���

'DV�:LFKWLJVWH� DEHU� LVW� GLH� SHUPDQHQWH�'LVNXVVLRQ�PLW� DOOHQ�%HWHLOLJWHQ� XQG� QDW�UOLFK� GDV�
9RUELOG�� GLH� 8PVHW]XQJ� DOO� GLHVHU� 9RUVFKOlJH� EHL� |IIHQWOLFKHQ� %DXYRUKDEHQ� XQG� DXFK� EHL�
|IIHQWOLFKHQ�)UHLIOlFKHQ��XQG�3ODW]JHVWDOWXQJHQ���

'DEHL� LVW� DXI� GLH� EHVRQGHUH� %HGHXWXQJ� XQG�:LUNXQJ� YRQ� $UFKLWHNWXU� XQG� UHJLRQDOHU� %DX�
NXOWXU� I�U� GLH�:RKQ±�XQG�/HEHQVTXDOLWlW� GHV�'RUIHV�6HIIHUQ� XQG�VHLQH� � UHJLRQDOH� ,GHQWLWlW�
KLQ]XZHLVHQ�� GHQQ� JHEDXWH� .XOWXU� ±� %DXNXOWXU� ±� NDQQ� +HLPDWJHI�KO� HU]HXJHQ� XQG� LGHQWL�
ILNDWLRQVVWLIWHQG�ZLUNHQ���

�������3HUVSHNWLYH�
1HEHQ� GHQ� DPELWLRQLHUWHQ� |IIHQWOLFKHQ�0D�QDKPHQ� LQ� GHU� 2UWVPLWWH� VWHOOW� GLH� VWlQGLJH� ,Q�
IRUPDWLRQ��GLH�YLHOHQ�QRWZHQGLJHQ�*HVSUlFKH�XQG�%HUDWXQJHQ�GHU�+DXVHLJHQW�PHU��GHU�%DX�
ZLOOLJHQ�XQG�GHU�0LHWVXFKHQGHQ�GDV�ZHVHQWOLFKH�+DQGOXQJVIHOG� LQ�GHQ�NRPPHQGHQ�-DKUHQ�
GDU���

,P�5DKPHQ�GHU�'RUIPRGHUDWLRQ�VRZLH�LQ�GHQ�EHLGHQ�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�]X�%HJLQQ�
XQG�$EVFKOXVV�ZXUGHQ�GLH�)|UGHUULFKWOLQLHQ�GHV�/DQGHV�5KHLQODQG�3IDO]�HUOlXWHUW��$X�HUGHP�
JHZlKUW�GDV�/DQG�GHQ�6FKZHUSXQNWJHPHLQGHQ�HLQH�]XVlW]OLFKH�)|UGHUXQJ�I�U�GLH�%HUDWXQ�
JHQ�YRQ�SULYDWHQ�XQG�|IIHQWOLFKHQ�9RUKDEHQ��,P�5DKPHQ�GLHVHV�$XIWUDJHV�ZXUGHQ�XQG�ZHU�
GHQ�DXFK�SULYDWH�(LJHQW�PHU�EHL�LKUHQ�%DX��XQG�*HVWDOWXQJVYRUKDEHQ�XQWHUVW�W]W���
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%HLGHV�±�GLH� LQWHQVLYHQ�%HUDWXQJHQ�SULYDWHU�%DXZLOOLJHU�HLQHUVHLWV�XQG�GLH�EUHLWH�|IIHQWOLFKH�
,QIRUPDWLRQ�DQGHUHUVHLWV�±�ZHUGHQ�HUIDKUXQJVJHPl��MHGRFK�QLFKW�DXVUHLFKHQ��HLQH�]HLWQDKH�
/|VXQJ�GHU�/HHUVWDQGVSUREOHPDWLN�]X�EULQJHQ��9LHOPHKU�P�VVHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�
VHOEVW�]XVlW]OLFK�DNWLY�ZHUGHQ���

$XV� GHQ� VHKU� HQJDJLHUWHQ� $UEHLWVJUXSSHQ� LQ� GHU� 'RUIPRGHUDWLRQ� VROOWH� GHU� 3UR]HVV�
Ä=XNXQIWVZHUNVWDWW³� YHUVWHWLJW� ZHUGHQ� ±� HLQPDO� QDW�UOLFK�� XP� DOV� Ä.�PPHUHU³� GLH� VR]LDOHQ�
$XIJDEHQ�JHPHLQVDP�]X�HUI�OOHQ��GDQQ�DEHU�DXFK�DOV�Ä*HElXGH�.�PPHUHU³�GLH�,PPRELOLHQ�
6HIIHUQV� LP� %OLFN� ]X� EHKDOWHQ� XQG� JJIV�� UDWHQG� RGHU� EHUDWHQG� HLQ]XJUHLIHQ�� ]�%�� ,QIRUPD�
WLRQHQ� ]X� )|UGHUSURJUDPPHQ� RGHU� HLQIDFK� DXFK� QXU� GLH� 0|JOLFKNHLWHQ� DXV� GHP� '(�3UR�
JUDPP�DXI]X]HLJHQ���

+LHU]X� VROOWHQ� LQWHUHVVLHUWH� %�UJHULQQHQ� XQG� %�UJHU� ]X� )|UGHUP|JOLFKNHLWHQ� ZLH� 'RUI�
HUQHXHUXQJ��EDUULHUHIUHLHV�XQG�DOWHQJHUHFKWHV�%DXHQ��HQHUJHWLVFKH�0D�QDKPHQ��%DXHQ� LP�
2UWVNHUQ�XVZ��JHVFKXOW�ZHUGHQ��$XFK�VROOWHQ� LP�5ROOHQVSLHO�P|JOLFKH�$UJXPHQWDWLRQVOLQLHQ�
GXUFKJHVSLHOW� XQG� ÄJHSUREW³� ZHUGHQ�� 'LH�*HElXGH�.�PPHUHU� KDEHQ� GDEHL� JHJHQ�EHU� GHU�
H[WHUQHQ� %HUDWXQJ� GHQ� JUR�HQ� +HLPYRUWHLO�� VR]XVDJHQ�PLW� GHP� Ä2KU� DP� 'RUIJHVFKHKHQ³�
JDQ]�QDK�GUDQ�]X�VHLQ�XQG�GDGXUFK�VHKU�IU�K]HLWLJ�EHUDWHQ�]X�N|QQHQ���

=XP�7KHPHQEHUHLFK�Ä9LWDOLVLHUXQJ�2UWVPLWWH³�]lKOHQ�GLH�(LQ]HOPD�QDKPHQ�2��ELV�2��PLW�
GHP�(QWZLFNOXQJV]LHO����OHEHQGLJH��DWWUDNWLYH�2UWVPLWWH�LP�0D�QDKPHQNDWDORJ��
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������:LUWVFKDIW�� � � �
�������+DQGHO��+DQGZHUN��'LHQVWOHLVWXQJ��

,Q�6HIIHUQ�JLEW�HV�DNWXHOO�LQVJHVDPW���*HZHUEHEHWULHEH�PLW����$UEHLWVSOlW]HQ��GLH�MHZHLOLJHQ�
)LUPHQLQKDEHU�ZXUGHQ�DOV�$UEHLWVSODW]�PLWJHUHFKQHW�

x� *HVXQGKHLW�� � ��%HWULHE�� PLW���$UEHLWVSOlW]HQ��
x� �'LHQVWOHLVWXQJ� ��%HWULHEH�� PLW���$UEHLWVSOlW]HQ��
x� *DVWURQRPLH�� ��%HWULHEH�� PLW���$UEHLWVSODW]�
x� +DQGZHUN� � ��%HWULHEH�� PLW���$UEHLWVSOlW]HQ��
x� +DQGHO�� � ��%HWULHE�� PLW���$UEHLWVSODW]� �

1DFK�(LQVFKlW]XQJ�GHU�2UWVJHPHLQGH�XQG�GHV�$UEHLWVNUHLVHV�JLEW�HV�I�U�NHLQHQ�GHU�%HWULHEH�
(UZHLWHUXQJVHUIRUGHUQLVVH� RGHU� .RQIOLNWH� ]XP� EHQDFKEDUWHQ� :RKQHQ�� $OOHUGLQJV� ZLUG� GLH�
*DVWURQRPLH�LQ�GHQ�QlFKVWHQ�-DKUHQ�DXV�$OWHUVJU�QGHQ�VFKOLH�HQ��HLQH�1DFKIROJH�LVW�KHXWH�
QLFKW�LQ�6LFKW���

,P� 9HUJOHLFK� ]X� DQGHUHQ� '|UIHUQ� lKQOLFKHU� *U|�H� ELHWHW� GHU� 2UW� QXU� ZHQLJH� *HZHUEH�
EHWULHEH�� YRU� DOOHP� LP� +DQGZHUN� XQG� LP� +DQGHO�� 'LH� 2UWVJHPHLQGH� 6HIIHUQ� OHLGHW� JHUDGH�
DXFK� LP� %HUHLFK� :LUWVFKDIW� XQWHU� GHQ� )ROJHQ� GHV� ZLUWVFKDIWOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ�
:DQGHOV��*DE� HV� IU�KHU� QRFK�PHKUHUH� Ä7DQWH�(PPD�/lGHQ³�� HLQHQ� %lFNHU�� ]ZHL� JU|�HUH�
6WHLQPHW]EHWULHEH� XQG� ZHLWHUH� %DXKDQGZHUNVEHWULHEH�� VLQG� PLWWOHUZHLOH� GLH� HLQHQ� DXV�
$OWHUVJU�QGHQ� JHVFKORVVHQ� ZRUGHQ�� DQGHUH� DEHU� DXFK� LQ� J�QVWLJHUH� /DJHQ� DEJHZDQGHUW��
'HQQ� LQ� 6HIIHUQ� VLQG� %HWULHEVJHElXGH� I�U� GDV� +DQGZHUN� DXIJUXQG� GHU� VFKZLHULJHQ�
WRSRJUDILVFKHQ�/DJH�QXU�DQ�ZHQLJHQ�6WHOOHQ�GHQNEDU��'LH�)LUPD�.6�3XW]��XQG�6WXFN�KDW�GLH�
HKHPDOLJH�5DLIIHLVHQEDQN�PLW�/DJHU�JHNDXIW�XQG�QXW]W�GDV� ODQJH�-DKUH� OHHUVWHKHQGH�/DJHU�
DOV�%HWULHEVJHElXGH��GDV� HKHPDOLJH�%DQNJHElXGH� VROO� ]X�:RKQXQJHQ�XPJHEDXW�ZHUGHQ��
)�U� GDV�'RUI�6HIIHUQ� LVW� GLH�8PQXW]XQJ�HLQ�*HZLQQ�� LP�DOWHQ�2UWVNHUQ�ZLUG� HLQ� /HHUVWDQG�
ZLHGHUJHQXW]W�� HV�HQWVWHKHQ�GUHL�:RKQXQJHQ�XQG�GLH� )LUPD�EDXW� LKUHQ�%HWULHEVVWDQGRUW� LQ�
6HIIHUQ�ZHLWHU�DXV���

$XFK�HLQHU�GHU�EHLGHQ�RUWVDQVlVVLJHQ�)LQDQ]GLHQVWOHLVWHU�KDW�HLQHQ�/HHUVWDQG�HUZRUEHQ�XQG�
ZLOO� GLHVHQ� ]X� %�URUlXPHQ� XQG� :RKQXQJHQ� XPEDXHQ�� 'DEHL� KDQGHOW� HV� VLFK� XP� GLH�
HKHPDOLJH�*DVWVWlWWH�+HLQ]��GDV�*HElXGH�LVW�HLQ�%DXGHQNPDO�XQG�VWHKW�VHLW�-DKUHQ�OHHU��'LH�
:LHGHUQXW]XQJ�GLHVHV�VHKU�ZLFKWLJHQ�*HElXGHV��HEHQIDOOV�LP�2UWVNHUQ��VWHOOH�HEHQIDOOV�HLQH�
VHKU�ZLFKWLJH�0D�QDKPH�LQ�6HIIHUQ�GDU�XQG�ZLUG�GLH�'RUIPLWWH�VHKU�DXIZHUWHQ��

�������7RXULVPXV��
(LQ�ZHLWHUHV�3URMHNW�VWHKW�DP�2UWVHLQJDQJ�DXV�5LFKWXQJ�%LFNHQGRUI��(V�KDQGHOW�VLFK�XP�HLQ�
HKHPDOLJHV� +RWHO� Ä+RWHO� 1LPVWDO³�� $XFK� GLHVHV� *HElXGH� VWHKW� VHLW� ODQJHP� OHHU�� ZDU�
]ZLVFKHQ]HLWOLFK�YHUNDXIW�XQG�ZXUGH�YRP�=ZLVFKHQEHVLW]HU�XPJHQXW]W�±�ODQJH�-DKUH�ZDU�HV�
HLQ� 6FKDQGIOHFN� I�U� 6HIIHUQ�� KLHU� ZXUGH� DQJHEDXW�� XPJHEDXW� XQG� YRU� DOOHP� LQ� GHQ�
$X�HQDQODJHQ�PHKU�RGHU�ZHQLJHU�Ä6FKURWW³�JHVDPPHOW��$NWXHOO�LVW�GDV�+DXV�ZLHGHU�YHUNDXIW�
ZRUGHQ��GHU�QHXH�%HVLW]HU�ZLOO�GDV�*HElXGH�UHQRYLHUHQ�XQG�DOV�+RWHO�QXW]HQ���

$OOHUGLQJV�KDW�GDV�+RWHO��GDV�HLQPDO� LQ�GHU�JDQ]HQ�5HJLRQ�SRVLWLY�EHNDQQW�ZDU��VHLQHQ�5XI�
HLQJHE��W��1HEHQ�HLQHU� ]HLWJHUHFKWHQ�5HQRYLHUXQJ�GHV�+RWHOV�ZHUGHQ�HQWVSUHFKHQG�DXFK�
HLQ�JXWHV�0DUNHWLQJ�XQG�HLQH�DXIZHQGLJH�35�QRWZHQGLJ�VHLQ���
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'LH�2UWVJHPHLQGH�P|FKWH�I�U�*lVWH��YRU�DOOHP�DEHU�DXFK�I�U�GLH�HLJHQHQ�%�UJHULQQHQ�XQG�
%�UJHU� I�U� )UHL]HLW� XQG�1DKHUKROXQJ� GLH�:DQGHUZHJH� XP�GHQ�2UW� XQG� LQ� GHU�*HPDUNXQJ�
DXVEDXHQ� E]Z�� YHUEHVVHUQ�� 'LH� 2UWVJHPHLQGH� EHWHLOLJW� VLFK� DP� /HDGHU�3URMHNW� Ä%LWEXUJHU�
/DQG*lQJH³�]XU�4XDOLIL]LHUXQJ�GHU�:DQGHUZHJH�DXI�9HUEDQGVJHPHLQGH�±�(EHQH���

+LHU�JHKW�HV�YRU�DOOHP�GDUXP��GDV�:DQGHUZHJHQHW]� LP�JHVDPWHQ�*HELHW�QHX�]X�NDUWLHUHQ�
XQG� ]X� EHZHUWHQ�� 'HPQDFK� VROO� HV� VSlWHU� GLH� Ä3UHPLXP�:DQGHUZHJH³��:DQGHUZHJH� GHV�
(LIHOYHUHLQV�XQG�VFKOLH�OLFK�GLH� Ä6SD]LHUZHJH�%LWEXUJHU�/DQG*lQJH³�JHEHQ��1DFK�GHQ�R�J��
%HZHUWXQJHQ� VROOHQ� QHXH�:DQGHUNDUWHQ� HUVWHOOW� XQG� GLH�:HJH� EHVFKLOGHUW� XQG� DXVJHEDXW�
ZHUGHQ�� 'DEHL� VROOHQ� DWWUDNWLYH� 6SD]LHUZHJH� PLW� HKHU� JHULQJHQ� 6WUHFNHQOlQJHQ� HUULFKWHW�
ZHUGHQ��GLH�GLH�6HKHQVZ�UGLJNHLWHQ�XQG�DWWUDNWLYH�$XVEOLFNH�LQ�GLH�/DQGVFKDIW�HLQEH]LHKHQ��
$OOH�:HJH�VROOHQ�ZHLWJHKHQG�EDUULHUHIUHL�DXVJHVWDWWHW�ZHUGHQ��6FKZHUSXQNW�GHV�3URJUDPPV�
LVW� GLH� :HJHJHVWDOWXQJ� I�U� ÄDOOH� *HQHUDWLRQHQ³� XQG� ÄW\SLVFK� (LIHO³� PLW� GHP� 6FKZHUSXQNW�
Ä1DWXU�	�.XOWXU³���HQWQRPPHQ�GHU�337�]XU�$XIWDNWYHUDQVWDOWXQJ�Ä%LWEXUJHU�/DQG*lQJH³�

:LH� LQ� DOOHQ� (LIHOJHPHLQGHQ� LVW� JHUDGH� 7RXULVPXV� DEKlQJLJ� YRP� SULYDWHQ� $QJHERW� DQ�
%HKHUEHUJXQJVP|JOLFKNHLWHQ�XQG�GHQ�)UHL]HLWDQJHERWHQ�I�U�*lVWH���

$X�HU�GHP� Ä+RWHO�1LPVWDO³� EHVWHKHQ� LQ�6HIIHUQ� YLHU�%HKHUEHUJXQJVEHWULHEH��GDEHL� KDQGHOW�
HV� VLFK� XP� )HULHQZRKQXQJHQ� E]Z�� )HULHQKlXVHU�� GLH� DOOH� ÄQHEHQEHL³� EHWULHEHQ� ZHUGHQ��
]XVDPPHQ�ZHUGHQ� LQ�GHQ�YLHU�*lVWHKlXVHUQ����%HWWHQ�DQJHERWHQ��7RXULVWLVFK� LQWHUHVVDQW�
VLQG�]ZHL�5HLWHUK|IH��YRQ�GHQHQ�HLQHU�LP�+DXSWHUZHUE�XQG�HLQHU�LP�1HEHQHUZHUE�EHWULHEHQ�
ZHUGHQ���

,QVJHVDPW� DEHU� VSLHOW� 7RXULVPXV� KHXWH� LQ� 6HIIHUQ� NHLQH� 5ROOH�� 'DEHL� EOHLEW� DOOHUGLQJV�
DE]XZDUWHQ��RE�XQG�ZLH�GDV�+RWHO�1LPVWDO�WDWVlFKOLFK�ZLHGHU�EHWULHEHQ�ZLUG��HV�N|QQWH�HLQH�
,QLWLDO]�QGXQJ�I�U�GLH�ZHLWHUH�)UHPGHQYHUNHKUVHQWZLFNOXQJ�GHV�JHVDPWHQ�2UWHV�KDEHQ��8QG�
HUVW��ZHQQ�GLH�SULYDWHQ�$QELHWHU�GHP�7RXULVPXV�QHXHQ�6FKZXQJ�JHEHQ��ORKQW�HV�VLFK�I�U�GLH�
2UWVJHPHLQGH�LQ�GLHVHQ�:LUWVFKDIWVVHNWRU�ZHLWHU�]X�LQYHVWLHUHQ���

�������/DQGZLUWVFKDIW��
'LH� /DQGZLUWVFKDIW� LVW� LQ� 6HIIHUQ� HEHQIDOOV� VWDUN� ]XU�FNJHJDQJHQ�� JDE� HV� ����� LPPHUKLQ�
QRFK� �� 9ROOHUZHUEV�� XQG� �� 1HEHQHUZHUEVEHWULHEH� LP� 'RUI� XQG� GD]X� QRFK� �� $XVVLHGOHU��
DUEHLWHW�KHXWH�QXU�QRFK�HLQ�$XVVLHGOHUEHWULHE�LP�1HEHQHUZHUE���

'LH� ODQGZLUWVFKDIWOLFK�JHQXW]WH�)OlFKH�EHWUlJW��������GLH�:DOGIOlFKH��������,Q�6HIIHUQ�JLEW�
HV�DXIJUXQG�GHU�7RSRJUDILH�YLHOH�*UHQ]HUWUDJVE|GHQ��GLH�ZHJHQ�GHU�+lQJLJNHLW�QXU�VFKZHU�
]X� EHZLUWVFKDIWHQ� VLQG� ±� VLFKHU� HLQHU� GHU� +DXSWJU�QGH� I�U� GHQ� VWDUNHQ� 5�FNJDQJ� GHU�
/DQGZLUWVFKDIW���

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�VLFK�6HIIHUQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�LPPHU�
PHKU� ]XP�:RKQGRUI� HQWZLFNHOW� KDW� XQG� ±� ZLH� VLFK� DXV� GHQ� *HVSUlFKHQ� YRU� 2UW� XQG� LP�
5DKPHQ�GHU�'RUIPRGHUDWLRQ�HUJLEW���PLW�GLHVHU�(QWZLFNOXQJ�KHXWH�DXFK�JDQ]�]XIULHGHQ�LVW���
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���� ,QIUDVWUXNWXU��
������9HUHLQH��
,Q�GHU�6WlUNHQ��XQG�6FKZlFKHQDQDO\VH�ZXUGHQ�DOOH�)UHL]HLWDQJHERWH�I�U�GLH�YHUVFKLHGHQHQ�
$OWHUVJUXSSHQ� XQWHUVXFKW� XQG� YRQ� GHQ� $UEHLWVNUHLVPLWJOLHGHUQ� EHZHUWHW�� 'D]X� JHK|UHQ� LP�
%HVRQGHUHQ�GLH�9HUHLQH�GHV�'RUIHV��+LHUEHL�ZXUGH�QHEHQ�GHUHQ�NODVVLVFKHQ�9HUHLQV�$QJH�
ERWHQ�DXFK�$NWLYLWlWHQ�GHV�9HUHLQV�I�U�VHLQH�0LWJOLHGHU��$NWLYLWlWHQ�I�U�GDV�'RUI�XQG�EHVRQ�
GHUH�$NWLYLWlWHQ�I�U�GHQ�9HUHLQVQDFKZXFKV�XQWHUVXFKW��

0XVLNYHUHLQ��
LVW�PLW�����0LWJOLHGHUQ�����DNWLYH�0XVLNHU�����LQDNWLYH�*|QQHU��GHU�JU|�WH�9HUHLQ�GHV�'RUIHV��
-XJHQGDUEHLW�ZLUG�LQ�GLHVHP�9HUHLQ�JUR�JHVFKULHEHQ�

$QJHERWH�I�U�0LWJOLHGHU���

x� 0XVLNDOLVFKH�$XVELOGXQJ� �PLW�8QWHUVW�W]XQJ� YRQ� SULYDWHQ�0XVLNVFKXOHQ� VRZLH�
GHU�.UHLVPXVLNVFKXOH���

x� VHLW�-DQXDU������JLEW�HV�HLQ�-XJHQGRUFKHVWHU��
x� JHPHLQVDPH�$XVIO�JH�I�U�GLH�0LWJOLHGHU�GHV�JUR�HQ�9HUHLQV�
x� JHPHLQVDPH�$XVIO�JH�I�U�GLH�0LWJOLHGHU�GHV�-XJHQGRUFKHVWHUV��

$NWLYLWlWHQ�I�U�GDV�'RUI��

x� )DPLOLHQWDJ
x� PHKUHUH�.RQ]HUWH�SUR�-DKU�LQ�6HIIHUQ�
x� 2NWREHUIHVW�

)HXHUZHKU��
KDW�LQVJHVDPW����0LWJOLHGHU��GDYRQ�VLQG����0LWJOLHGHU�DNWLY��'LH�
|UWOLFKH� )HXHUZHKU� 6HIIHUQ� LVW� DOV� 6FKZHUSXQNWIHXHUZHKU�
HLQJHVHW]W��'HU�9HUHLQ�KDW�1DFKZXFKVSUREOHPH��

$QJHERWH�I�U�0LWJOLHGHU���

x $XVELOGXQJ�
$NWLYLWlWHQ�I�U�GDV�'RUI��

x� Ä6SODVK³�±�7DX]LHKIHVW��

'LH� )HXHUZHKU� KDW� HLQ� HLJHQHV� )HXHUZHKUJHUlWHKDXV�� GDV� DOOHUGLQJV� ]X� NOHLQ� XQG� LQ� VHKU�
VFKOHFKWHP�EDXOLFKHQ�=XVWDQG� LVW��$OV�6FKZHUSXQNWIHXHUZHKU� VROO� LP�NRPPHQGHQ�-DKU�HLQ�
JU|�HUHV�)DKU]HXJ�DQJHVFKDIIW�ZHUGHQ��KLHUI�U�LVW�LP�EHVWHKHQGHQ�*HElXGH�DOOHUGLQJV�NHLQ�
3ODW]��

.DUQHYDOVYHUHLQ��(FKWH�)U�QGH��H��9��
EHVWHKW�]XU�=HLW�DXV����0LWJOLHGHUQ��GDYRQ����DNWLYH�0LWJOLHGHU��(U�ELHWHW�YRU�DOOHP�$QJHERWH�
I�U�GDV�'RUI���

x� .DUQHYDOV�6HVVLRQVHU|IIQXQJ�PLW�JUR�HP�)HXHUZHUN��
x� JUR�H�.DSSHQVLW]XQJ��
x� .DUQHYDOVXP]XJ�
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7HQQLVYHUHLQ�769�6HIIHUQ�
KDW�LQVJHVDPW����0LWJOLHGHU��GDYRQ�VLQG����0LWJOLHGHU�DNWLY��GHU�9HUHLQ�KDW�HLQH�+HUUHQ��XQG�
HLQH�'DPHQPDQQVFKDIW�XQG�WUDLQLHUW�VRZRKO�.LQGHU�ZLH�DXFK�-XJHQGOLFKH�LQ�GHU�1DFKZXFKV�
I|UGHUXQJ���

'HU�9HUHLQ�VSLHOW�DXI�7XUQLHUHQ�LQ�GHU�5HJLRQ�PLW��DP�(QGH�GHU�6DLVRQ�JLEW�HV�GDQQ�MHZHLOV�
HLQ�6DLVRQ�$EVFKOXVVWXUQLHU�LQ�6HIIHUQ��

,Q�6HIIHUQ�JLEW�HV�GDU�EHU�KLQDXV�HLQHQ�.LUFKHQFKRU�����0LWJOLHGHU���HLQHQ�:DQGHUYHUHLQ�����
DNWLYH����� LQDNWLYH�0LWJOLHGHU���HLQHQ�2OGWLPHU�&OXE� ����0LWJOLHGHU���GLH�)UDXHQJHPHLQVFKDIW�
����DNWLYH�����LQDNWLYH�0LWJOLHGHU��XQG�GHQ�'RUII|UGHUYHUHLQ�����DNWLYH�����LQDNWLYH�0LWJOLHGHU���
'LHVH�9HUHLQH�KDEHQ�DOOH�1DFKZXFKVSUREOHPH�E]Z��VLH�PDFKHQ�DXFK�NHLQH�-XJHQGDUEHLW���

*HVDPWEHZHUWXQJ�9HUHLQH���
,Q� 6HIIHUQ� VLQG� LQ� GHQ� QHXQ� 9HUHLQHQ� ���� %�UJHULQQHQ� XQG� %�UJHU� DNWLY�� GDU�EHU� KLQDXV�
ZHUGHQ�GLH�9HUHLQH�YRQ ����QLFKW�DNWLYHQ��]DKOHQGHQ��0LWJOLHGHUQ�PLWJHWUDJHQ��'LHVH�=DKOHQ�
]HLJHQ�VFKRQ�HLQ�JUR�DUWLJHV�9HUHLQVOHEHQ�LQ�HLQHU�*HPHLQGH�PLW�QXU�����(LQZRKQHUQ���

,Q�GHQ�(LQZRKQHUYHUVDPPOXQJHQ�XQG� LQ�GHU�=XNXQIWVZHUNVWDWW�ZHUGHQ�HQWVSUHFKHQG�DXFK�
GLH�9LHOIDOW�GHU�9HUHLQH��GLH�JXWH�9HUHLQVVWUXNWXU�XQG�GHU�=XVDPPHQKDOW�XQWHU�GHQ�9HUHLQHQ�
GXUFKZHJ� SRVLWLY� HLQJHVFKlW]W�� 'LH� 9HUHLQH� LQ� 6HIIHUQ� DUEHLWHQ� +DQG� LQ� +DQG� XQG� XQWHU�
VW�W]HQ�VLFK�JHJHQVHLWLJ��'DV� LVW�VLFKHU�DXFK�VR��ZHLO�YLHOH�6HIIHUQHU� LQ�PHKUHUHQ�9HUHLQHQ�
0LWJOLHG� VLQG�� 'LH� 9HUHLQH� VLQG� VHKU� DNWLY� XQG� RUJDQLVLHUHQ� QLFKW� QXU� I�U� LKUH� 0LWJOLHGHU�
LQWHUHVVDQWH�$XVIO�JH�XQG�$NWLYLWlWHQ��EHU�GLH�9HUHLQVDXIWULWWH�KLQDXV��VRQGHUQ�JHVWDOWHQ�I�U�
GLH�JHVDPWH�'RUIJHPHLQVFKDIW�)HVWH�XQG�$NWLYLWlWHQ�

)�U�GLH�PHLVWHQ�9HUHLQH�EHVWHKHQ�DNWXHOO�NHLQH�3UREOHPH��1DFKZXFKVSUREOHPH�KDEHQ�DEHU�
GLH�)UDXHQJHPHLQVFKDIW��GHU�'RUII|UGHUYHUHLQ�XQG�GHU�.LUFKHQFKRU��%HL�GHU�)UDXHQJHPHLQ�
VFKDIW� XQG� DXFK� EHLP�.LUFKHQFKRU� OLHJW� HV� VLFKHU� DP� Ä$QJHERW³�� GDV� KHXWH�ZHQLJ� DQ� GHQ�
,QWHUHVVHQ�YRQ�-XJHQGOLFKHQ�XQG�M�QJHUHQ�0HQVFKHQ�DXVJHULFKWHW�LVW���

��� )UHL]HLWDQJHERWH��
I�U�.LQGHU�XQG�-XJHQGOLFKH��

,Q� 6HIIHUQ� OHEHQ� �� .LQGHU� XQWHU� �� -DKUHQ� XQG� QRFK� HLQPDO� ��� .LQGHU� ]ZLVFKHQ� �� XQG� ���
-DKUHQ��'HU�NOHLQH�2UW�NDQQ�HLQH�HLJHQH�.LQGHUWDJHVVWlWWH�Ä6W��/DXUHQWLXV³��NLUFKOLFKH�7UlJHU�
VFKDIW��XQG�HLQH�HLJHQH�*UXQGVFKXOH�DQELHWHQ��'LH�:LOKHOP�%XVFK�*UXQGVFKXOH�%LFNHQGRUI�
6HIIHUQ� ��� 6FKXOVWDQGRUWH�� VWHKW� LQ� GHU� 7UlJHUVFKDIW� GHU� 9HUEDQGVJHPHLQGH�� 'HU� 6FKXOH�
DQJHJOLHGHUW� LVW� HLQH�*\PQDVWLNKDOOH� XQG� HLQ�0HKU]ZHFNUDXP�� EHLGHV� NDQQ� DXFK� YRQ� GHQ�
6HIIHUQHUQ�PLWJHQXW]W�ZHUGHQ���

$OV�EHVRQGHUHV�)UHL]HLWDQJHERW�I�U�NOHLQH�.LQGHU�]ZLVFKHQ�GHP����XQG����/HEHQVMDKU�ELHWHW�
GHU�.DUQHYDOVYHUHLQ�HLQH�.LQGHUJDUGH��LQ�GHU�DNWXHOO����.LQGHU�DXVJHELOGHW�ZHUGHQ���

,Q� 6HIIHUQ� JLEW� HV� ]ZHL� .LQGHUVSLHOSOlW]H�� GHU� 6SLHOSODW]� LP�2UWVNHUQ� DQ� GHU� %XVZDUWHKDOOH�
ZLUG� JHUDGH� YRQ� GHU� 'RUIJHPHLQVFKDIW� LQ� (LJHQOHLVWXQJ� HUQHXHUW�� GLH� DQJHVFKDIIWHQ� 6SLHO�
JHUlWH�ILQDQ]LHUW�GLH�2UWVJHPHLQGH��,P�5DKPHQ�GHU�ZHLWHUHQ�'RUIHQWZLFNOXQJ�VROO�DP�6SLHO�
SODW]� QRFK� HLQH� NOHLQH� +lQJHEU�FNH� �EHU� GHQ� %DOHVIHOGHU� %DFK� JHEDXW� ZHUGHQ�� GLH� GDQQ�
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DXFK�GLH�)OXVVDXH�DQ�GHU�1LPV�HUVFKOLH�W��GLH�PLW�EHVSLHOEDUHQ�*HVWDOWXQJVHOHPHQWHQ�XQG�
HLQHP�NOHLQHQ�3LFNQLFNSODW]�LP�8IHUEHUHLFK�DXIJHZHUWHW�ZHUGHQ�VROO��0D�QDKPHQ����XQG����
±�,PSXOV����)OXVV�XQG�'RUI���

I�U�-XJHQGOLFKH��

,Q�6HIIHUQ�OHEHQ����-XJHQGOLFKH�]ZLVFKHQ����XQG����-DKUHQ��6LH�WUHIIHQ�VLFK�VFKRQ�PDO�DXI�
GHU�6WUD�H�XQG�DQ�GHQ�EHLGHQ�+DOWHVWHOOHQ��%HVRQGHUH�3OlW]H��DQ�GHQHQ�-XJHQGOLFKH�VLFK�
WUHIIHQ�� JLEW� HV� QLFKW�� 9LHOH� VLQG� LQ� GHQ� 9HUHLQHQ� RUJDQLVLHUW�� LQ� GHU� -XJHQGJDUGH� GHV�
.DUQHYDOVYHUHLQV� ��� -XJHQGOLFKH��� LP� 7HQQLVYHUHLQ� ��� -XJHQGOLFKH�� XQG� LP�0XVLNYHUHLQ� ���
-XJHQGOLFKH����

:DV�DEHU�LQ�6HIIHUQ�IHKOW��LVW�HLQ�-XJHQGUDXP��,Q�GHQ�'LVNXVVLRQHQ�PLW�GHQ�-XJHQGOLFKHQ�LP�
5DKPHQ�GHU�'RUIPRGHUDWLRQ�NDP�GLH�,GHH��HLQHQ�GHU�/HHUVWlQGH�LP�'RUI�KLHUI�U�]X�QXW]HQ��
]�%��HLQHV�GHU�OHHUVWHKHQGHQ�/DGHQORNDOH�ZLH�GHU�HKHP��7DQWH�(PPD�/DGHQ�RGHU�GHU�OHHU�
VWHKHQGH�9HUNDXIVUDXP�GHV�%lFNHUV���

'LHVH�,GHH�LVW�VHKU�]X�EHJU��HQ�XQG�WUlJW�]XU�$WWUDNWLYLHUXQJ�GHU�2UWVPLWWH�EHL��(V�Z�UGH�HLQ�
/HHUVWDQG�LQ�GHU�2UWVPLWWH�JHI�OOW�XQG�GLH�-XJHQGOLFKHQ�ZHUGHQ�LQ�GHU�Ä0LWWH�GHV�'RUIHV��GHU�
*HPHLQVFKDIW³�DXIJHQRPPHQ��0D�QDKPH���±�,PSXOV����OHEHQGLJH��DWWUDNWLYH�2UWVPLWWH���'LH�
0D�QDKPH�VWHKW�JDQ]�REHQ�DXI�GHU�$JHQGD�GHU�2UWVJHPHLQGH��

I�U�lOWHUH�0HQVFKHQ�XQG�6HQLRUHQ�

,Q�6HIIHUQ�OHEHQ����0HQVFKHQ�]ZLVFKHQ����XQG����-DKUHQ�����%�UJHULQQHQ�XQG�%�UJHU�VLQG�
�EHU� ��� -DKUH� DOW�� 9LHOH� YRQ� LKQHQ� OHEHQ� QRFK� LP� )DPLOLHQYHUEXQG�� DEHU� HV� JLEW� DXFK� LQ�
6HIIHUQ�VFKRQ�VLHEHQ�(LQ���3HUVRQHQKDXVKDOWH����3HUVRQHQ��������-DKUH����3HUVRQHQ��EHU�
��� -DKUH�� XQG�ZHLWHUH� ���3HUVRQHQ� ]ZLVFKHQ� ��� XQG� ��� -DKUHQ� OHEHQ� LQ� =ZHL�3HUVRQHQ�
KDXVKDOWHQ��$XFK�ZHQQ�GLH�6HQLRUHQ� LQ�6HIIHUQ� ÄJXW³�YHUVRUJW�ZHUGHQ�GXUFK�)DPLOLHQDQJH�
K|ULJH�RGHU�DXFK�KlXVOLFKH�3IOHJHGLHQVWH��ZHUGHQ�YLHOH�YRQ�LKQHQ�HLQVDP�VHLQ���

'LH�2UWVJHPHLQGH�ELHWHW�DOV�VSH]LHOOH�)UHL]HLWDQJHERWH�I�U�6HQLRUHQ�HLQHQ�$OWHQWDJ�LP�-DKU��
HLQH�SULYDWH�,QLWLDWLYH�GHU�)UDXHQ�ELHWHW�PHKUHUH�6HQLRUHQQDFKPLWWDJH�DQ��'LH�EHLGHQ�9HUDQ�
VWDOWXQJHQ�ZHUGHQ�YRQ�GHU�=XNXQIWVZHUNVWDWW�DXV�DOV�VHKU�JXW�EHZHUWHW��]X�GHQ�9HUDQVWDOWXQ�
JHQ�NRPPHQ�FD�����6HQLRUHQ��1DFKPLWWDJH��E]Z��]XP�$OWHQWDJ�GXUFKVFKQLWWOLFK����6HQLRUHQ���

,QVJHVDPW�NDQQ�PDQ�DEHU�YHUPXWHQ��GDVV�GLH�6HQLRUHQ�DXFK�LQ�6HIIHUQ�RIW�HLQVDP�VLQG��'LH�
2UWVJHPHLQGH�KDW�GHVKDOE�DXFK��EHUOHJW��RE�±�lKQOLFK�GHP�-XJHQGUDXP�±�DXFK�HLQ� Ä'RUI�
ZRKQ]LPPHU³�LQ�HLQHP�/HHUVWDQG�DOV�7UHIISXQNW�I�U�$OW�XQG�-XQJ�HLQJHULFKWHW�ZHUGHQ�N|QQWH���

*HVDPWEHZHUWXQJ�)UHL]HLWDQJHERWH��
,QVJHVDPW� IXQNWLRQLHUW� GLH� 'RUIJHPHLQVFKDIW� LQ� 6HIIHUQ� VHKU� JXW�� 1HEHQ� GHQ� .LQGHUQ� XQG�
-XJHQGOLFKHQ� E]Z�� MXQJHQ� (UZDFKVHQHQ� ZXUGHQ� DOOH� $OWHUVJUXSSHQ� XQWHUVXFKW�� QDFK� (LQ�
VFKlW]XQJ� GHU� $UEHLWVNUHLVH� ]HLJHQ� GLH� lOWHUHQ� $OWHUVJUXSSHQ� DE� ��� -DKUHQ�PLW� GHP� YRU�
KDQGHQHQ�9HUHLQV��XQG�)UHL]HLWDQJHERW�HLQH�KRKH�=XIULHGHQKHLW��$OOHUGLQJV�PXVV�KLHUEHL�EH�
U�FNVLFKWLJW�ZHUGHQ��GDVV�GLHVH�*UXSSHQ�VLFK�VFKRQ�EHZXVVW�I�U�6HIIHUQ�HQWVFKLHGHQ�KDEHQ�
XQG�GDPLW�DXFK�I�U�GDV�EHVWHKHQGH�)UHL]HLWDQJHERW��

1HEHQ�GHQ� UHJHOPl�LJHQ�9HUHLQVDQJHERWHQ�JLEW� HV� YHUVFKLHGHQH�)HVWH�XQG�9HUDQVWDOWXQ�
JHQ�LP�-DKUHVODXI��'D]X�]lKOHQ�GLH�.DUQHYDOVXP]�JH��GLH�.DSSHQVLW]XQJHQ��KLQ�XQG�ZLHGHU�
7KHDWHUDXII�KUXQJHQ���EHUUHJLRQDO�RUJDQLVLHUWH�)HXHUZHKUIHVWH�XQG�.RQ]HUWH�GHV�0XVLNYHU�
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HLQV��%HVRQGHUH�+LJKOLJKWV��VWHOOHQ�GDV�7DX]LHKHQ�XQG�GDV�(QWHQUHQQHQ�DXI�GHU�1LPV�GDU��,Q�
6HIIHUQ� ZHUGHQ� GLH� DOWHQ� (LIOHU� %UlXFKH� JHOHEW� XQG� JHSIOHJW�� HLQVFKO�� GHP� JHVSURFKHQHQ�
'LDOHNW���

��� ,QIUDVWUXNWXU�XQG�0RELOLWlW��
'DV� 'RUI� 6HIIHUQ� OLHJW� DQ� GHU� /DQGHVVWUD�H� /� ��� GLH� GLH� 1LPVWDOJHPHLQGHQ� ]ZLVFKHQ�
6FK|QHFNHQ� XQG� %LWEXUJ� PLWHLQDQGHU� YHUELQGHW�� 'LH� /DQGHVVWUD�H� VHOEVW� VWHOOW� I�U� 6HIIHUQ�
HLQH� 8PJHKXQJ� GDU�� GHU� 2UW� LVW� DOVR� JXW� DQJHEXQGHQ� XQG� JOHLFK]HLWLJ� ZHQLJ� YHUNHKUVEH�
ODVWHW���

0RELOLWlW�ILQGHW�LQ�6HIIHUQ�ZLH�LQ�DOOHQ�(LIHOJHPHLQGHQ�IDVW�DXVVFKOLH�OLFK�LP�,QGLYLGXDOYHUNHKU�
VWDWW��GHU�g319�ZLUG� YRUZLHJHQG�YRQ�6FK�OHUQ�JHQXW]W��'DV�$QJHERW�GHV�g319� LVW� KHXWH�
VHKU�WHXHU��]XGHP�VLQG�DXFK�GLH�7DNWIUHTXHQ]HQ�QRFK�DXI�GLH�6FK�OHUEHI|UGHUXQJ�DEJHVWHOOW��
G�K��GLH�9HUELQGXQJHQ�QDFK�%LWEXUJ�ZHUGHQ�QXU�PRUJHQV�XQG�PLWWDJV�DQJHERWHQ���

'HU�(LIHONUHLV� %LWEXUJ�3U�P�DUEHLWHW� GHU]HLW� DQ� HLQHP� Ä0RELOLWlWVNRQ]HSW³�� =LHO� LVW� HV�� GDVV�
DOOH�'|UIHU�LP�.UHLVJHELHW� LQ�GHQ�NRPPHQGHQ�-DKUHQ�PLWHLQDQGHU�ÄYHUNQ�SIW³�ZHUGHQ��'D]X�
ZHUGHQ� GLH� /LQLHQQHW]H� VWlUNHU� XQG� NODUHU� VWUXNWXULHUW�� GHU� g319� VROO� DX�HUGHP� LQWHQVLY�
]ZLVFKHQ�6FKLHQH�XQG�%XV�YHUNQ�SIW�ZHUGHQ��9RU�DOOHP�DEHU�VROO�HLQ�GLFKWHU�%HGLHQXQJVWDNW�
HUUHLFKW�ZHUGHQ�±�XQG�GDV�HUVFKHLQW�GLH�ZHVHQWOLFKH�9HUEHVVHUXQJ�GHV�$QJHERWHV�]X�VHLQ��

6HIIHUQ� ZLUG� LQ� GLHVHP� .RQ]HSW� HLQH� EHVRQGHUH� 3RVLWLRQ� HLQQHKPHQ�� HV� ZLUG� HLQ� QHXHU�
1HW]YHUNQ�SIXQJVSXQNW� �� 7DNWNQRWHQ� GHV� g319� ]ZLVFKHQ� GHQ� EHLGHQ� +DXSWOLQLHQ� ����
�%LWEXUJ� ±� 3U�P�� XQG� ���� �/�QHEDFK� ±� 3U�P� ±� %LWEXUJ�� JHVFKDIIHQ�� GHU� DXI� GLH�
(UJlQ]XQJVOLQLH� .\OOEXUJ� � WULIIW�� YRQ� KLHU� DXV� NDQQ� GDQQ� DXFK� GHU� %DKQDQVFKOXVV� DQ� GHU�
.\OOVWUHFNH�EHGLHQW�ZHUGHQ����
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8P� GLH� )XQNWLRQ� HLQHV� 1HW]YHUNQ�SIXQJVSXQNWHV� ]X� HUI�OOHQ�� PXVV� LQ� GLUHNWHU� 1lKH� ]XU�
/DQGHVVWUD�H�/���HLQ�%XVZHQGHSODW]�E]Z��HLQ�%XVKDOWHSXQNW�HUULFKWHW�ZHUGHQ����

+LHUI�U�HLJQHW�VLFK�GHU�JUR�H�)UHLSODW]�DP�2UWVHLQJDQJ�DXV�5LFKWXQJ�6FK|QHFNHQ��GHU�KHXWH�
DOV� )HVWSODW]� GLHQW� XQG� DQ� GLH� DOWH�0DWKRQ\KDOOH� XQG� GDKLQWHU� DQ� GDV� )HXHUZHKUKDXV� DQ�
VFKOLH�W���

6HIIHUQ� ]lKOW� QDFK� GHP� (QWZXUI� ]XP�0RELOLWlWVNRQ]HSW� GHV� (LIHONUHLVHV� LP� /LQLHQQHW]SODQ�
]XP��g319�.RQ]HSW�1RUG��GHV�/DQGHV�5/3��,QQHUKDOE�GLHVHV�.RQ]HSWHV�ZLHGHUXP�ZHUGHQ�
YLHU�/LQLHQE�QGHO�JHVFKDIIHQ��6HIIHUQ�JHK|UW�GHPQDFK�]XP�/LQLHQE�QGHO� Ä.\OOEXUJHU�:DOG�
HLIHO³�� 'LH� /LQLHQE�QGHO� ZHUGHQ� QDFK� XQG� QDFK� �LQ� GHQ� NRPPHQGHQ� YLHU� -DKUHQ� GHWDLOOLHUW�
JHSODQW� XQG� LQ� %HWULHE� JHQRPPHQ�� 'DV� /LQLHQE�QGHO� Ä.\OOEXUJHU�:DOGHLIHO³� VROO� GHPQDFK�
�����XPJHVHW]W�VHLQ��Ä'LH�'HWDLOSODQXQJ�OLHJW�KLHU�GDKHU�QRFK�QLFKW�YRU��,QIUDVWUXNWXUHOO�PXVV�
PDQ�VLFK�DEHU�QDW�UOLFK�EHUHLWV�MHW]W�DXI�GLH�9HUNQ�SIXQJVIXQNWLRQ�YRUEHUHLWHQ��+DOWHVWHOOHQ�
DXVEDX�JHP��/%0��³ �]LWLHUW�DXV�GHP�(QWZXUI�]XP�0RELOLWlWVNRQ]HSW�GHV�(LIHONUHLVHV���

0LW�GHU�REHQ�YRUJHVWHOOWHQ�QHXHQ�0RELOLWlW�N|QQWH�HLQ�7HLO�GHV�,QGLYLGXDOYHUNHKUV�DEJHIDQJHQ�
ZHUGHQ��'RFK�NRPPW� LQ�6HIIHUQ�GLH�EHVRQGHUH�3UREOHPDWLN�GHU�6WHLOODJH�GD]X��DXFK�ZHQQ�
PDQ�PLW� GHP� %XV� QDFK� 3U�P� RGHU� %LWEXUJ� IlKUW�� ZLUG� PDQ� DQ� GHU� +DOWHVWHOOH� LP� 7DO� PLW�
VFKZHUHQ�(LQNDXIVWDVFKHQ�NDXP�GHQ�%HUJ�KLQDXI�]XP�HLJHQHQ�:RKQSODW]�VFKDIIHQ�±�JDQ]�
EHVRQGHUV� QLFKW�� ZHQQ� PDQ� lOWHU� XQG� YLHOOHLFKW� VFKRQ� DXI� *HKKLOIHQ� �]�%�� 5ROODWRU�� DQJH�
ZLHVHQ� LVW�� .RQNUHW� VWHOOW� VLFK� DOVR� GLH� )UDJH�� ZLH� GLH� 6HIIHUQHU� %�UJHULQQHQ� XQG� %�UJHU�
LQQHUKDOE�GHV�2UWHV�DQ�GHQ�.QRWHQSXQNW�ÄDQJHEXQGHQ³�VLQG���

bKQOLFK�LVW�HV�PLW�GHU�*UXQGVFKXOH��GLH�HEHQIDOOV�REHUKDOE�GHV�2UWVNHUQV�DQ�HLQHP�6WHLOKDQJ�
OLHJW��'LH�=XIDKUW�]XU�6FKXOH�LVW�VWHLO��DXI�GHP�6FKXOKRI�NDQQ�QLFKW�JHZHQGHW�ZHUGHQ��8P�KLHU�
GLH� 6FKXOEXVVH� ZHQLJVWHQV� ELV� LQ� GLH� 1lKH� ]X� I�KUHQ�� �EHUOHJW� GLH� 2UWVJHPHLQGH�� LQ� GHU�
6FKXOVWUD�H�HLQH�%XVZHQGHDQODJH�]X�HUULFKWHQ��GLHVH�Z�UGH�XQJHIlKU�DXI�KDOEHU�2UWVK|KH�
OLHJHQ���

'DQQ�N|QQWH�DXFK�]XPLQGHVW�]X�GHQ�)DKU]HLWHQ�GHU�6FKXOEXVVH�GLH�:HQGHDQODJH�HLQH�=X��
XQG�$XVVWLHJVVWHOOH�I�U�lOWHUH�0HQVFKHQ�]XP�1HW]NQRWHQSXQNW�XQWHQ�LP�7DO�VHLQ��/DQJIULVWLJ�
VROOWH� DXFK�GLH�2UWVJHPHLQGH��EHU� Ä0LWIDKUHUElQNH³� LQ� YHUVFKLHGHQHQ�.UHX]XQJVEHUHLFKHQ�
QDFKGHQNHQ��XP�GLH�(UUHLFKEDUNHLW�GHU�+DOWHVWHOOHQ�XQG�DXFK�GHU�2UWVPLWWH�]X�HUOHLFKWHUQ���
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��� :XQVFKSURMHNW
'RUIJHPHLQVFKDIWVKDXV�PLW�LQWHJULHUWHP�)HXHUZHKUKDXV�

$X�HU� GHU� *UXQGVFKXOH� OLHJHQ� DOOH� ZLFKWLJHQ� 'RUIIXQNWLRQHQ� ZLH� .LQGHUVSLHOSODW]�� .LQGHU�
JDUWHQ��.LUFKH��'RUISODW]�.UlXWHUJDUWHQ�PLW�%UXQQHQ�XQG�%XVZDUWHKDOOH� LQ�GHU�2UWVPLWWH�]X�
VDPPHQ�E]Z����ZDV�I�U�6HIIHUQ�EHVRQGHUV�ZLFKWLJ�LVW�±�XQJHIlKU�DXI�HLQHU�+|KHQOLQLH��

+HXWH�QXW]W�GLH�2UWVJHPHLQGH�I�U�LKUH�9HUDQVWDOWXQJHQ�HLQHQ�0HKU]ZHFNUDXP�LQ�GHU�*UXQG�
VFKXOH��KLQ�XQG�ZLHGHU�DXFK�GLH�7XUQKDOOH�I�U�JU|�HUH�9HUDQVWDOWXQJHQ��,Q�GHU�6FKXOH�JLEW�HV�
DOOHUGLQJV� NHLQH� 9HUHLQVUlXPH� XQG� NHLQHQ� -XJHQGJUXSSHQUDXP�� %HL� 9HUDQVWDOWXQJHQ� ZLH�
]�%�� GHU� .LUPHV� ZLUG� GLH� *\PQDVWLNKDOOH� JHQXW]W�� $OOHUGLQJV� Ä]LHKW³� GHU� 6WDQGRUW� REHQ� DP�
%HUJ�VFKOHFKW��GLH�5lXPOLFKNHLWHQ�VLQG�DXFK�HKHU�EHKHOIVPl�LJ�]X�QXW]HQ��'DVVHOEH�JLOW�I�U�
GLH� .DSSHQVLW]XQJHQ� XQG� GDV�2NWREHUIHVW��8PJHNHKUW� JLEW� HV� EHL� GHQ�1LPV�)HVWHQ� NHLQH�
|IIHQWOLFKHQ�5lXPH��GLH�PLWJHQXW]W�ZHUGHQ�N|QQWHQ��

,QVJHVDPW� LVW� GDV� JUR�H�:XQVFKSURMHNW� I�U� 6HIIHUQ� GHU� 1HXEDX� HLQHV�'RUIJHPHLQVFKDIWV�
KDXVHV�PLW�LQWHJULHUWHP�)HXHUZHKUKDXV�DQVWHOOH�GHU�KHXWLJHQ�0DWKRQ\�+DOOH�XQG�GHP�DOWHQ�
)HXHUZHKUKDXV��'RUW� OlJH�GDV�QHXH�*HPHLQVFKDIWVKDXV�GLUHNW� LQ�GHU�2UWVPLWWH�XQG�JOHLFK�
]HLWLJ�EHLP�VSlWHUHQ��QHXHQ�1HW]NQRWHQSXQNW�PLW�%XVKDOWHP|JOLFKNHLW���

'DV�KHL�W��KLHU�Z�UGHQ�JOHLFK�YLHU�0D�QDKPHQ�JHE�QGHOW�XQG�]XVDPPHQ�HQWZLFNHOW���

x� 'RUIJHPHLQVFKDIWVKDXV�PLW�LQWHJULHUWHP�)HXHUZHKUKDXV�
�HYWO��PLW�-XJHQGUDXP���

x� )UHLIOlFKHQ�DOV�)HVWSODW]�XQG�'RUIWUHIISXQNW��

x� %XVKDOWHP|JOLFKNHLW��QHXH�:DUWHKDOOH��9HUNHKUVNQRWHQ�6HIIHUQ��

x� 1HXJHVWDOWXQJ�GHV�2UWVHLQJDQJV�DXV�5LFKWXQJ�6FK|QHFNHQ��

������=XNXQIW�6HIIHUQ��.LQGHU�XQG�-XJHQG��
,P� 5DKPHQ� GHU� 'RUIPRGHUDWLRQ� ZXUGH� PLW� GHQ� .LQGHUQ� ]ZLVFKHQ� �� XQG� ��� -DKUHQ� HLQ�
Ä6WUHLI]XJ³�� DOVR� HLQH�2UWVEHJHKXQJ� YHUDQVWDOWHW��(V� NDPHQ�QHXQ�.LQGHU� ]XP�6WUHLI]XJ� �V��
$EVFKOXVVEHULFKW� 0RGHUDWLRQ��� 'LH� .LQGHU� IUHXWHQ� VLFK� VHKU� DXI� GHQ� GHPQlFKVW� QHX�
JHVWDOWHWHQ�.LQGHUVSLHOSODW]�LQ�GHU�2UWVPLWWH��$OOH�.LQGHU�VLQG�DOOHUGLQJV�VFKRQ�GXUFK�HLJHQH�
)UHL]HLWDNWLYLWlWHQ�ZLH�5HLWHQ�� .ODYLHUVSLHO�� 7DQ]� XVZ�� VHKU� ÄEHVFKlIWLJW³�� VRGDVV� LKQHQ� QXU�
ZHQLJ�=HLW�EOHLEW��GDV�'RUI�XQG�GLH�1DWXU�LQ�XQG�XP�6HIIHUQ�DOV�LKUHQ�QDW�UOLFKHQ�6SLHO��XQG�
)UHL]HLWUDXP� ]X� QXW]HQ�� (LJHQH� :�QVFKH� RGHU� 9RUVFKOlJH� DQ� GLH� 2UWVJHPHLQGH� RGHU�
�EHUKDXSW�]X�$NWLYLWlWHQ�DXV�GHU�'RUIJHPHLQVFKDIW�KDWWHQ�GLH�.LQGHU�QLFKW���

%HLP�DQVFKOLH�HQGHQ�7UHIIHQ�PLW�GHQ�-XJHQGOLFKHQ�]HLJWHQ�GLHVH�JUR�HV�,QWHUHVVH�DQ�HLQHP�
-XJHQGUDXP��+HXWH�JLEW�HV�LQ�6HIIHUQ�NHLQH�-XJHQGJUXSSH��,P�5DKPHQ�GHU�'RUIPRGHUDWLRQ�
ZDUHQ�GLH�0LWJOLHGHU�GHU�=XNXQIWVZHUNVWDWW�GHU�0HLQXQJ��GDVV�GLH�MHW]LJH�-XJHQG�DXVJHODVWHW�
VHL�XQG�VLFK�DXFK�NHLQH�IHVWH�*UXSSH�DE]HLFKQH��'LH�PHLVWHQ�VHLHQ�YHUHLQVPl�LJ�RUJDQLVLHUW�
XQG�Z�UGHQ� GLH� YHUEOHLEHQGH� =HLW� ]ZLVFKHQ� 6FKXOH�� .XUVHQ� XQG�9HUHLQVDNWLRQHQ� YRU� GHP�
&RPSXWHU�YHUEULQJHQ���
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'LH�-XJHQGOLFKHQ�]HLJWHQ�GDJHJHQ�JUR�HV� ,QWHUHVVH�DQ�GHU�*HPHLQGHSROLWLN�� VLH�KDWWHQ� LP�
9RUIHOG� XQWHUHLQDQGHU� EHUDWHQ� XQG� VHOEVW� HLQLJH� ,GHHQ� I�U� GLH� -XJHQG� HQWZLFNHOW�� 6R�
Z�QVFKHQ�VLH�VLFK�HLQH�2UWVELOGYHUEHVVHUXQJ�XQG�$XIZHUWXQJ�GHU�2UWVPLWWH���

x� $EEUXFK�OHHUVWHKHQGHU��YHUIDOOHQHU�*HElXGH�

x� QHXH�1XW]XQJHQ�I�U�OHHUVWHKHQGH�5lXPH�XQG�/DGHQORNDOH�LP�2UWVNHUQ�

x� HLQHQ�HLJHQHQ�-XJHQGUDXP��]�%��LQ�HLQHP�OHHUVWHKHQGHQ�*HElXGH�RGHU�DOWHQ�/DGHQ�
ORNDO�

x� GLH�9HUEHVVHUXQJ�GHU�,QIUDVWUXNWXUHQ��LQVEHVRQGHUH�DXFK�HLQH�EHVVHUH�%XVDQELQGXQJ�
QDFK�%LWEXUJ���3U�P��

x� VFKQHOOHV�,QWHUQHW��+RW6SRW�DP��QHXHQ��'*+��

x� GDQHEHQ�KDEHQ�VLH�DEHU�DXFK��EHU�HLQ�JXWHV�0LWHLQDQGHU�GHU�*HQHUDWLRQHQ�QDFKJH�
GDFKW���Ä'RUIZRKQ]LPPHU³�LP�HKHP��7DQWH�(PPD�/DGHQ�
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�����(QWZLFNOXQJVNRQ]HSWLRQ�XQG�
0D�QDKPHQNDWDORJ��

'DV� YRUOLHJHQGH� 'RUIHQWZLFNOXQJVNRQ]HSW� VROO� I�U� 6HIIHUQ� HLQ� 2ULHQWLHUXQJVUDKPHQ� XQG�
VWUDWHJLVFKHV� ,QVWUXPHQW� LQ�GHU�N�QIWLJHQ�'RUIHQWZLFNOXQJ�VHLQ��'DV�.RQ]HSW� LVW�GDEHL�NHLQ�
ÄIHUWLJHU�3ODQ³��GHU�H[DNW�XPJHVHW]W�ZHUGHQ�PXVV��9LHOPHKU�EOHLEW�HV�±�ZLH�GHU�1DPH�.RQ�
]HSW�DXFK�DXVGU�FNHQ�VROO�±�IRUWVFKUHLEEDU�XQG�PRGLIL]LHUEDU��XP�DXI�YHUlQGHUWH�lX�HUH�XQG�
LQQHUH�5DKPHQEHGLQJXQJHQ�UHDJLHUHQ�]X�N|QQHQ�E]Z��]X�DJLHUHQ��EHYRU�HV�]X�VSlW�LVW���

'DV� .RQ]HSW� VROO� ]LHORULHQWLHUWH� XQG� YRU� DOOHP� YHUQHW]WH� /|VXQJVDQVlW]H� DXI]HLJHQ� XQG�
IDFK�EHUJUHLIHQGH�$UEHLWV��XQG�+DQGOXQJVHEHQHQ�VFKDIIHQ���

,P�5DKPHQ�GHU�'RUIPRGHUDWLRQ�ZDU�HV�P|JOLFK��PLW�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�6HIIHUQV�
LQWHQVLY�]XVDPPHQ]XDUEHLWHQ��'DV�LVW�LQ�6HIIHUQ�QDFK�XQVHUHQ�ELVKHULJHQ�(UIDKUXQJHQ�VHKU�
JXW� JHOXQJHQ�� 'LH� LQWHQVLYH�� RIIHQH� XQG� WUDQVSDUHQWH� ,QWHUDNWLRQ� PLW� GHQ� $NWHXUHQ� DXV�
*HPHLQGHUDW�� 9HUHLQHQ��*HZHUEH� XQG� %�UJHUVFKDIW� LQ� GHQ�$UEHLWVNUHLVHQ� HUP|JOLFKWH� GDV�
GLIIHUHQ]LHUWH� (UNHQQHQ� XQG� 7KHPDWLVLHUHQ� YRQ� 3UREOHPHQ� XQG� .RQIOLNWHQ� DEHU� DXFK� GDV�
$XI]HLJHQ� YRQ� /|VXQJVP|JOLFKNHLWHQ� LQ� NRQNUHWHQ� 0D�QDKPHQ� XQG� SHUV|QOLFKHP�
(QJDJHPHQW���

$XV�GHQ�DQIlQJOLFKHQ�*HVSUlFKVUXQGHQ��HUVWHQ�$QDO\VHQ�GHU�%HVWDQGVXQWHUVXFKXQJHQ��GHU�
%HZHUWXQJ� GHU� 3RWHQ]LDOH� XQG� 5HVWULNWLRQHQ� XQG� GHQ� GDUDXV� DEJHOHLWHWHQ� %HXUWHLOXQJHQ�
HUJDEHQ� VLFK� ,PSXOVH� XQG� HUVWH� ZLFKWLJH� 0D�QDKPHQ�� YRU� DOOHP� LP� SULYDWHQ� %HUHLFK�� VR�
ZXUGHQ� LP�5DKPHQ� GHV� %HUDWXQJVDQJHERWHV� QHXQ�(LJHQW�PHU� EHUDWHQ�� KLHUEHL� ZLHGHUXP�
ZHUGHQ�MHW]W�]ZHL�JU|�HUH�VHLW�-DKUHQ�OHHUVWHKHQGH�*HElXGHNRPSOH[H�ZLHGHUJHQXW]W���

:LH� REHQ� EHUHLWV� JHVDJW�� VROO� GDV� 'RUIHQWZLFNOXQJVNRQ]HSW� I�U� 6HIIHUQ� GHQ� 5DKPHQ� I�U�
]LHOJHULFKWHWHV�� NRRUGLQLHUWHV� +DQGHOQ� XQG� GLH� 2ULHQWLHUXQJ� LQ� N�QIWLJHQ� (QWVFKHLGXQJV�
SUR]HVVHQ� ELOGHQ�� (V� EH]LHKW� VLFK� DXI� GLH� 3RWHQ]LDOH� 6HIIHUQV�� ]HLFKQHW� 3HUVSHNWLYHQ� XQG�
=LHOH�DXI�XQG�VW|�W�9HUlQGHUXQJVSUR]HVVH�DQ��%HVRQGHUV�ZLFKWLJ�LP�*HVDPWNRQWH[W�ZDU�XQG�
LVW�� GDVV� VRZRKO� VR]LDOH�� NXOWXUHOOH�� ZLUWVFKDIWOLFKH� ZLH� DXFK� VWlGWHEDXOLFK�DUFKLWHNWRQLVFKH�
%HODQJH�EHOHXFKWHW�ZRUGHQ�VLQG���

'LH�0D�QDKPHQ�VLQG�GDV�NRQNUHWH��]LHO��XQG�XPVHW]XQJVRULHQWLHUWH�5HVXOWDW�GHU�ELVKHULJHQ�
hEHUOHJXQJHQ� LQ�GHQ�$UEHLWVJUXSSHQ� LP�5DKPHQ�GHU�'RUIPRGHUDWLRQ��6LH�VLQG�PLWHLQDQGHU�
YHUNQ�SIW�XQG�XQWHU�7KHPHQEHUHLFKH�E]Z��,PSXOVH�JHRUGQHW�ZRUGHQ��$QVFKOLH�HQG�ZXUGHQ�
VLH�PLW�3ULRULWlWHQ�XQG�PLW�HLQHP��VHKU�JUREHQ��)LQDQ]UDKPHQ�YHUVHKHQ���

'LH�(LQ]HOPD�QDKPHQ�EHLQKDOWHQ�VRZRKO�PDWHULHOOH�ZLH�LPPDWHULHOOH�$XVZLUNXQJHQ��VR�VLQG�
YLHOH�3URMHNWH�ÄQXU³�PLW�%�UJHUHQJDJHPHQW�]X�VWHPPHQ�XQG�HQWVSUHFKHQG�ZHUGHQ�GLHVH�GHQ�
*HPHLQGHKDXVKDOW�NDXP�RGHU�QXU�ZHQLJ�EHODVWHQ��$QGHUH�0D�QDKPHQ�VLQG�QRWZHQGLJ��I�U�
GLH� HV� SULYDWH� ,QYHVWRUHQ� EUDXFKW�� GHQHQ� GLH� 2UWVJHPHLQGH� QLFKW� PHKU� DOV� LGHHOOH� 8QWHU�
VW�W]XQJ�JHEHQ�NDQQ�����

$OOH�0D�QDKPHQ�VFKOLH�OLFK��GLH�GLH�.RPPXQH�GXUFKI�KUHQ�ZLUG��VLQG�]XQlFKVW�HLQ]XRUGQHQ�
LQ�P|JOLFKH�)|UGHUSURJUDPPH�±�ZREHL� GDV�)|UGHUSURJUDPP�GHU�'RUIHQWZLFNOXQJ�QDW�UOLFK�
I�U�YHUVFKLHGHQH�0D�QDKPHQ�QLFKW�GLH�HLQ]LJH�.XOLVVH�VHLQ�ZLUG���
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$XV� GHP� NRPSOH[HQ� 0D�QDKPHQNDWDORJ� ZXUGHQ� HLQLJH� /HLWSURMHNWH� KHUDXVJHILOWHUW� ±�
3URMHNWH��GLH�HLQH�KHUDXVUDJHQGH�:HUWLJNHLW�DXFK�LQ�GHU�]HLWOLFKHQ�5HDOLVLHUXQJ�EHVLW]HQ�XQG�
DOV� ,QLWLDO]�QGXQJ� I�U� 0RWLYDWLRQ� XQG� �SULYDWHV�� (QJDJHPHQW� ]XU� ZHLWHUHQ� 8PVHW]XQJ� YRQ�
0D�QDKPHQ�XQG�9RUKDEHQ�GLHQHQ�VROOHQ���

'DV� 'RUIHQWZLFNOXQJVNRQ]HSW� 6HIIHUQ� LVW� DXI� .RQWLQXLWlW� XQG� $XVGDXHU� DQJHOHJW�� 'LH�
DQJHGDFKWHQ� (QWZLFNOXQJHQ� VLQG�PLW� HLQHP� =HLWKRUL]RQW� YRQ� ��� ELV� ��� -DKUHQ� EHOHJW��'LH�
0D�QDKPHQ�ZXUGHQ�LP�0D�QDKPHQSODQ�QXU�LQ�LKUHU�*UXQGULFKWXQJ�EHVFKULHEHQ��HV�JLEW�]X�
NHLQHU� GHU� EHVFKULHEHQHQ�0D�QDKPHQ� NRQNUHWH�� DXVJHUHLIWH� 3OlQH�� (QWVSUHFKHQG� N|QQHQ�
DXFK�GLH�$XVVDJHQ�]X�.RVWHQ�QXU�YDJH�VHLQ�XQG�GLHQHQ�KLHU�PHKU�DOV�Ä+DXVQXPPHU³�GHQQ�
DOV�+DXVKDOWVSODQDQVDW]���

'DV�'RUIHQWZLFNOXQJVNRQ]HSW�VHOEVW�HUK|KW�GXUFK�VHLQHQ� LQWHJUDWLYHQ�$QVDW]�DOOHUGLQJV�GLH�
&KDQFHQ�DXI�)|UGHUPLWWHO�DXV�XQWHUVFKLHGOLFKHQ�3URJUDPPHQ�GHV�/DQGHV��(V�LVW�GDEHL�NHLQ�
VWDWLVFKHV� ,QVWUXPHQW�� GDV� QXU� HLQHP� 3URJUDPP� YHUSIOLFKWHW� LVW�� GDV� DEHU� XPJHNHKUW� DOOH�
3URJUDPPH�LQ�VLFK�E�QGHOQ�NDQQ���

�����,PSXOV����OHEHQGLJH��DWWUDNWLYH�2UWVPLWWH��

6HIIHUQ�KDW�DXIJUXQG�GHU�1lKH�]XU�6WDGW�%LWEXUJ�DXI�GHU�HLQHQ�6HLWH�XQG�6FK|QHFNHQ�DXI�GHU�
DQGHUHQ� 6HLWH� YLHO� YRQ� VHLQHU� XUVSU�QJOLFK� YLHOIlOWLJHQ� +DQGZHUNHU�� XQG� *HZHUEHVWUXNWXU�
HLQJHE��W�� 'HU� $XVEDX� GHU� /DQGHVVWUD�H� /� ��� GLH� LP� 1LPVWDO� DOV� 8PJHKXQJ� I�U� 6HIIHUQ�
JHEDXW� ZXUGH�� ]LHKW� GHQ�'XUFKJDQJVYHUNHKU� ±� XQG� GDPLW� SRWHQWLHOOH� .XQGHQ� GHU� IU�KHUHQ�
/lGHQ� �� DXV� GHP� 'RUI�� 8QG� VHOEVW� GLH� HLJHQHQ� %�UJHULQQHQ� XQG� %�UJHU� ÄQXW]WHQ³� GLH�
YRUKDQGHQHQ�*HVFKlIWH��%HWULHEH�XQG�*DVWVWlWWHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�]X�ZHQLJ��DOV�GDVV�
GLHVH�ZLUWVFKDIWOLFK�DUEHLWHQ�NRQQWHQ��(QWVSUHFKHQG�GLHVHP�JUR�HQ�%HGHXWXQJVYHUOXVW�LVW�GLH�
2UWVPLWWH�KHXWH�ZHQLJ�DWWUDNWLY���

'LH� $QDO\VHQ� LQ� GHQ� 7KHPHQEHUHLFKHQ� 2UWVELOG�� 'RUIJHPHLQVFKDIW� XQG� :LUWVFKDIW� ��
7RXULVPXV�]HLJHQ�LP�(UJHEQLV�DEHU�DOOH��GDVV�GLH�*HVWDOWXQJ�XQG�$XIZHUWXQJ�GHU�2UWVPLWWH�
VHOEVW�DXVVFKODJJHEHQG�VHLQ�ZLUG��RE�HLQH�SRVLWLYH�(QWZLFNOXQJ�LQ�6HIIHUQ�HLQJHOHLWHW�XQG�GHU�
KHXWH�VFKRQ�HUNHQQEDUH�$EZlUWVWUHQG�JHVWRSSW�ZHUGHQ�NDQQ���

1DW�UOLFK�EUDXFKW�HV�KLHU]X�HLQ�JDQ]HV�0D�QDKPHQE�QGHO��GDV�VRZRKO�GLH�NRPPXQDOHQ�XQG�
YRU� DOOHP� DXFK� GLH� SULYDWHQ� XQG� GLH� ZHQLJHQ� JHZHUEOLFKHQ� $NWHXUH� ]X� EHZlOWLJHQ� KDEHQ�
ZHUGHQ���

1HEHQ� GHU� 8PVHW]XQJ� YRQ� NRPPXQDOHQ� 0D�QDKPHQ� ZLUG� GLH� +HUDXVIRUGHUXQJ� I�U� GLH�
2UWVJHPHLQGH� YRU� DOOHP� GDULQ� EHVWHKHQ�� GDV� %HZXVVWVHLQ� GHU� SULYDWHQ� XQG� JHZHUEOLFKHQ�
$NWHXUH�±�DOVR�HLJHQWOLFK�DOOHU�6HIIHUQHU�±�I�U�GLH�1RWZHQGLJNHLW�HLQHU�JHPHLQVDPHQ�6WUDWHJLH�
]X� �EHU]HXJHQ�� (QWVSUHFKHQG� VLQG� LQ� GHQ� $UEHLWVJUXSSHQ� DXFK� 0D�QDKPHQ� EHVSURFKHQ�
ZRUGHQ��GLH�EHVRQGHUV�GLHVHV�%HZXVVWVHLQ�VFKlUIHQ�VROOHQ�XQG�GLH�%�UJHULQQHQ�XQG�%�UJHU�
LQ�GHQ�*HVDPWSUR]HVV�HLQEH]LHKHQ���
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0D�QDKPHQNDWDORJ��OHEHQGLJ��DWWUDNWLYH�2UWVPLWWH��
7UlJHU�Æ� 2*��� 2UWVJHPHLQGH��
� � =.:�� =XNXQIWVZHUNVWDWW��
� � SULY��� SULYDWH���%�UJHUVFKDIW�

'$�������'DXHUDXIJDEH��

1U�� 0D�QDKPHQEHVFKUHLEXQJ�� 7UlJHU� .RVWHQ��¼� 3ULR��

� :LHGHUQXW]XQJ�OHHUVWHKHQGHU�*HElXGH��

x� HKHPDOLJH�5DLIIHLVHQEDQN�XQG�/DJHU�
DOV�(UZHLWHUXQJ�HLQHV�RUWVDQVlVVLJHQ�%HWULHEHV�
XQG�$XVEDX�YRQ�0LHWZRKQXQJHQ�

x� HKHPDOLJH�*DVWVWlWWH�+HLQ]��'HQNPDO���
]X�%�URUlXPHQ�I�U�HLQHQ�RUWVDQVlVVLJHQ�
)LQDQ]GLHQVWOHLVWHU�XQG�$XVEDX�YRQ�
0LHWZRKQXQJHQ��

x� :HUEHQ�I�U�HLQH�8PQXW]XQJ�+RWHO�Ä1LPVWDO³��
�,QYHVWRUHQVXFKH�
]�%��DOV�0HKUJHQHUDWLRQHQKDXV�

3ULY��

3ULY��

2*��SULY�

�����

�����

� %HUDWXQJ� XQG� )|UGHUXQJ� YRQ� 8PQXW]XQJ� OHHU�
VWHKHQGHU�*HElXGH�

x� ELVKHU���%HUDWXQJHQ��)|UGHUDQWUlJH�LQ�+|KH�
YRQ�UG����������¼��,QYHVWLWLRQVK|KH��PLW�HLQHU�
)|UGHUXQJ�YRQ�����������¼�LP�5DKPHQ�GHU�
'RUIHUQHXHUXQJ

%HUDWXQJ�YRQ�SULYDWHQ�%DXZLOOLJHQ�]X�)DVVDGHQ��
XQG�)UHLUDXPJHVWDOWXQJHQ��]X�8PQXW]XQJHQ�XQG�
$QEDXWHQ�LP�6LQQH�HLQHU�UHJLRQDOW\SLVFKHQ�
$UFKLWHNWXU�XQG�0DWHULDOZDKO��

x� 'DUVWHOOHQ�GHU�)|UGHUP|JOLFKNHLWHQ�

x� $XVVWHOOXQJ��,QLWLDWLYH�%DXNXOWXU�(LIHO�

x� 'DUVWHOOHQ�GHU�%HUDWXQJVHUJHEQLVVH��GHU�
)|UGHUP|JOLFKNHLWHQ�I�U�GLH�JHVDPWH�
'RUIEHY|ONHUXQJ�DOV�,QIRUPDWLRQ�XQG�$QUHL]��

x� :HUEHQ�I�U�*HVWDOWTXDOLWlW�EHL�*HElXGHQ�XQG�
)UHLUDXP��RUWV��XQG�UHJLRQVW\SLVFKH�0HUNPDOH�
XQG�0DWHULDOLHQ�EHDFKWHQ�

3ULY��

2*� ������

����
�

�����

'$��

,PSXOV�� OHEHQGLJH��DWWUDNWLYH�
2UWVPLWWH�
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� 1HXH�1XW]XQJVNRQ]HSWH�I�U�OHHUVW��*HElXGH���

x� ]�%��'RUIZRKQ]LPPHU��-XJHQGUDXP��7UHIISXQNW

2*� ������� ��

� 6FKDXIHQVWHUJHVWDOWXQJ��

x� LQ� OHHUVWHKHQGHQ� /DGHQORNDOHQ� XQG� *HElXGHQ�
LQ�GHU�2UWVPLWWH�

2*���'*� �������� ��

� 3DWHQVFKDIWHQ�]XU�3IOHJH�GHU�JHPHLQVDPHQ�
*U�QDQODJHQ�LP�'RUI�

x� ZLH�]�%��.UlXWHUJDUWHQ�LP�2UWVNHUQ�
�0D�QDKPH�OlXIW�

'*� ������� ��

� *HVWDOWXQJ�GHV�2UWVHLQJDQJV�DXV�5LFKWXQJ�
6FK|QHFNHQ�DOV�Ä9LVLWHQNDUWH�GHV�'RUIHV�6HIIHUQ³�

x� ,QWHJUDWLRQ�GHU�QHXHQ�%XVZHQGHDQODJH�
�6HIIHUQ�VROO�g319��9HUNHKUVNQRWHQSXQNW�
ZHUGHQ��

x� ,QWHJUDWLRQ�)HVWSODW]�

x� (UULFKWHQ�HLQHU�(�%LNH�/DGHVWDWLRQ��

x� 3ODW]EHUHLFK�DOV�$QIDQJV��XQG�(QGSXQNW�YRQ�
5DG��XQG�:DQGHUZHJ�JHVWDOWHQ

2*� �������� ��

� $EEUXFK�Ä0DWKRQ\�+DOOH³�XQG�
)HXHUZHKUJHUlWHKDXV��1HXEDX�HLQHV�LQWHJULHUWHQ�
%�UJHUKDXVHV�PLW�)HXHUZHKUKDXV�

2*� �������� ��

� *HVWDOWXQJ�GHV�2UWVHLQJDQJV��
DXV�5LFKWXQJ�%LFNHQGRUI���
DOV�Ä9LVLWHQNDUWH�GHV�'RUIHV�6HIIHUQ³���

x� DXIKHEHQ�GHU�ÄGRSSHOWHQ³�*HPHLQGHVWUD�H��
�KHXWH�RKQH�)XQNWLRQ��XQG�JHVWDOWHQ��
RGHU�YHUNDXIHQ�GHU�)OlFKHQ�
]�%��DOV�)UHLIOlFKHQ�]XP�0HKUJHQHUDWLRQHQKDXV�
�+RWHO�1LPVWDO��RGHU�DOV�)UHLIOlFKH�]XU�HKHP��
5DLIIHLVHQEDQN�

2*�

3ULY��

������� ��

� %XVZHQGHDQODJH�I�U�6FKXOEXV�XQWHUKDOE�GHU�
*UXQGVFKXOH��

x� *UXQGVW�FNH�DQNDXIHQ��

x� +DQJVLFKHUXQJ��

x� :HQGHDQODJH�DXVELOGHQ��HUULFKWHQ

2*� ������� ��
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������,PSXOV����)OXVV�XQG�'RUI���
�������������������������1LPV�XQG�%DOHVIHOGHU�%DFK�LP�%OLFN

'LH�1LPV�XQG�DXFK�GHU�NOHLQHUH�%UXGHU��GHU�%DOHVIHOGHU�%DFK�SUlJHQ�GDV�2UWVELOG�XQG�YRU�
DOOHP� DXFK� MHGH� .LQGKHLW� HLQHV� 6HIIHUQHUV�� %HLGH� VLQG� EHVWLPPHQGH� (OHPHQWH� I�U� GLH�
6LHGOXQJVIRUP��8QG�GRFK�NDQQ�GLH�1LPV�QRFK�VWlUNHU� DOV�ELVKHU� LQ�GHQ� Ä%OLFN³�JHQRPPHQ�
ZHUGHQ�� DOOH� GUHL�� GDV� 'RUI� 6HIIHUQ�� GLH� 1LPV� XQG� GHU� %DOHVIHOGHU� %DFK� P�VVHQ� VLFK�
PLWHLQDQGHU� LQ�6]HQH�VHW]HQ��YRQHLQDQGHU�SURILWLHUHQ�XQG�QDFK�DX�HQ�LKUH�$Q]LHKXQJVNUDIW�
GHXWOLFK�PDFKHQ���

Ä)OXVV�XQG�'RUI³�

8P�GLHV�]X�HUUHLFKHQ��VROOHQ�5DG��XQG�:DQGHUZHJ��6SD]LHU��XQG�)ODQLHUZHJH��7DODXH�XQG�
:LHVHQ�HQWODQJ�GHU�1LPV�DXIJHZHUWHW�ZHUGHQ��$OOH�0D�QDKPHQ�]LHOHQ�GDEHL�GDUDXI�DE��DQ�
SRLQWLHUWHQ�6WHOOHQ�HLQHQ� Ä%OLFNIDQJ³� ]X�SRVLWLRQLHUHQ��GLHV� NDQQ�GXUFK�1LPVWHUUDVVHQ���EHU�
6SLHO�� XQG� (LQVWLHJVP|JOLFKNHLWHQ�� GXUFK� /LHJHZLHVHQ�� YLHOOHLFKW� VRJDU� :DVVHUVSLHO� XQG�
6SLHOH�DP�:DVVHU�ZLH�]�%��GDV�Ä(QWHQUHQQHQ³�JHVFKHKHQ���

)OXVV�XQG�'RUI�

0D�QDKPHQNDWDORJ��)OXVV�XQG�'RUI��
7UlJHU�Æ� 2*��� 2UWVJHPHLQGH��
� � =.:�� =XNXQIWVZHUNVWDWW��
� � SULY��� SULYDWH���%�UJHUVFKDIW�

'$�������'DXHUDXIJDEH��

1U�� 0D�QDKPHQEHVFKUHLEXQJ�� 7UlJHU� .RVWHQ��¼� 3ULR��

�� *HVWDOWXQJ�GHV�.LQGHUVSLHOSODW]HV�LQ�GHU�2UWVPLWWH�
�0D�QDKPH�OlXIW��

x� QHXH�)X�JlQJHUEU�FNH�DOV�Ä+lQJHEU�FNH³��EHU�
GLH�1LPV�

x� 9HUZHLOSODW]�I�U�$OOH�LQ�GHU�2UWVPLWWH��
DP�6SLHOSODW]�RGHU�LP�.UlXWHUJDUWHQ��

2*�

2*�

������

������

��

��

,PSXOV��
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�� VFKOLFKWHU�=XJDQJ�XQG�$XIHQWKDOWVEHUHLFK�DQ�GHU�
1LPV��

x� $XIZHUWXQJ�GHU�8IHU]RQH�LP�%HUHLFK�GHU�EHLGHQ�
1LPVEU�FNHQ�]�%��PLW�%OXPHQVFKPXFN�XQG�
DQVSUHFKHQGHU�8IHUEHSIODQ]XQJ

x� 6FKDIIHQ�YRQ�EHVSLHOEDUHQ�
*HVWDOWXQJVHOHPHQWHQ���6WHJ�XQG�/LHJHZLHVH���
3LFNQLFNSODW]�LP�8IHUEHUHLFK��

2*� ������� ��

�� %U�FNHQIHVWH�DQ�GHU�1LPV�I�UV�JDQ]H�'RUI�� 2*�SULY�� �������� ��

�� (QWHQUHQQHQ�DXI�GHU�1LPV��0D�QDKPH�EHVWHKW� 3ULY��� �������� ��

�� )X�ZHJ�HQWODQJ�GHU�1LPV�JHVWDOWHQ��

x� :HJH�VR�QDWXUQDK�ZLH�P|JOLFK�JHVWDOWHQ��
�P|JOLFKVW�QXU�VFKRWWHUQ��NHLQ�3IODVWHU���

x� DXVUHLFKHQG�EHOHXFKWHQ�

x� $QIDQJVSXQNWH�LP�2UW�GHXWOLFK�PDUNLHUHQ

2*� ������� ��

�� (UULFKWHQ�HLQHV�:RKQPRELOVWHOOSODW]HV�HYWO��
=HOWSODW]�LP�1LPVWDO��

x� %DXUHFKW�EHVFKDIIHQ��%HEDXXQJVSODQ��
bQGHUXQJ�)OlFKHQQXW]XQJVSODQ��ZDVVHUUHFKWO��
*HQHKPLJXQJ���

x� (LQULFKWHQ�GHV�6WHOOSODW]HV

2*�SULY�� ������� ��

�� 3IOHJH��JJIV��IDFKPlQQLVFKH�6DQLHUXQJ�GHU�
'HQNPlOHU�LQ�GHU�2UWVODJH�XQG�LQ�GHU�*HPDUNXQJ�±�
LQ�$EVSUDFKH�PLW�GHU�'HQNPDOVFKXW]EHK|UGH�

x� :HJHNUHX]H�HLQVFKO��$XIZHUWXQJ�GHV�MHZHLOLJHQ�
8PIHOGHV�

x� 0DULHQNDSHOOH�PLW�0DULHQVNXOSWXU���

x� %U�FNH��EHU�GLH�1LPV��%U�FNHQVWUD�H���

x� .UX]LIL[�YRU�GHU�.LUFKH�

x� HKHP��)ULHGKRIVNUHX]�DQ�GHU�+DXSWVWUD�H���
(FNH�%U�KOVWUD�H�

2*� ������� ��
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������,PSXOV����%�UJHUSURMHNWH��

6HLW� ����� EHJOHLWHW� GLH� $QVWUHQJXQJHQ� 6HIIHUQV� ]XU� %HKHEXQJ� GHU� $XVZLUNXQJHQ� GHV�
GHPRJUDILVFKHQ� :DQGHOV� XQG� DXFK� GHV� ZLUWVFKDIWOLFKHQ� :DQGHOV� HLQ� LQWHQVLYHU�
$UEHLWVSUR]HVV�GHU�%�UJHULQQHQ�XQG�%�UJHU��]XQlFKVW�LP�'RUIFKHFN�XQG�QDFK�$QHUNHQQXQJ�
GHU�2UWVJHPHLQGH�DOV�6FKZHUSXQNWJHPHLQGH�GHV�/DQGHV�LP�5DKPHQ�GHU�'RUIPRGHUDWLRQ�LQ�
GHU�=XNXQIWVZHUNVWDWW�6HIIHUQ���

'LH� =XVDPPHQDUEHLW� LQ� GHU� 3ODQXQJVSKDVH� PDFKWH� YRU� DOOHP� HLQHV� GHXWOLFK�� YLHOH�
0D�QDKPHQ�VLQG�QXU� LQ�HLQHP�0LWHLQDQGHU�DOOHU�%HWURIIHQHQ�RGHU�SRVLWLY�DXVJHGU�FNW�DOOHU�
Ä$QJHVSURFKHQHQ³�]X�UHDOLVLHUHQ��%HL�HQJHQ�ILQDQ]LHOOHQ�6SLHOUlXPHQ�GHU�|IIHQWOLFKHQ�+DQG�
JLEW�VLFK�GLH�2UWVJHPHLQGH�GDPLW�HLQ�3URJUDPP��PLW�GHP�GLH�=XNXQIWVIlKLJNHLW�PHKU�QRFK�DOV�
ELVKHU�YRP�%�UJHU�JHVLFKHUW�XQG�JHWUDJHQ�ZLUG���

$OOH� DXVJHVXFKWHQ� %�UJHUSURMHNWH� GU�FNHQ� GHQ� :XQVFK� DXV�� GLH� 'RUIJHPHLQVFKDIW� ]X�
VWlUNHQ��:RKQ]XIULHGHQKHLW�XQG�/HEHQVTXDOLWlW�LQ�6HIIHUQ�]X�YHUEHVVHUQ�XQG�HLQ�0LWHLQDQGHU�
VWDWW�HLQHP�1HEHQHLQDQGHU�GHU�*HQHUDWLRQHQ�]X�VLFKHUQ���

%HVRQGHUV�ZLFKWLJ� LVW� GDEHL�GLH�%HWUDFKWXQJ�GHU�.LQGHU��XQG�-XJHQGDUEHLW��GHQQ�QXU�ZHQQ�
GLHVH�*UXSSHQ�HLQH�%LQGXQJ�DQ�LKU�+HLPDWGRUI�GXUFK�JXWH�XQG�VFK|QH�(UOHEQLVVH�HUIDKUHQ��
NDQQ� HV� JHOLQJHQ�� GDVV� VLH� LQ� LKUHP� 'RUI� ZRKQHQ� XQG� )DPLOLHQ� JU�QGHQ� ZHUGHQ� ±� HLQH�
HQWVFKHLGHQGH�$QWZRUW�DXI�GLH�YLHOHQ�)UDJHQ�]XP�8PJDQJ�PLW�GHP�GHPRJUDILVFKHQ�:DQGHO���

9LHOH�GHU�YRUJHVFKODJHQHQ�0D�QDKPHQ� ��%�UJHUSURMHNWH�VHKHQ�DOOHUGLQJV��EHU�GLH�.LQGHU��
XQG� -XJHQGDUEHLW� KLQDXV� HLQHQ� EUHLWHQ� +DQGOXQJVVSLHOUDXP�� GHU� DOOH� *HQHUDWLRQHQ� XQG�
$OWHUVJUXSSHQ�DQVSUHFKHQ�NDQQ����
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%�UJHUSURMHNWH��

0D�QDKPHQNDWDORJ��%�UJHUSURMHNWH��
7UlJHU�Æ� 2*��� 2UWVJHPHLQGH��
� � =.:�� =XNXQIWVZHUNVWDWW��
� � SULY��� SULYDWH���%�UJHUVFKDIW�

'$�������'DXHUDXIJDEH��

1U�� 0D�QDKPHQEHVFKUHLEXQJ�� 7UlJHU� .RVWHQ��¼� 3ULR��

�� 6HIIHUQHU�3URMHNWWDJH�

x� :DQGHUZHJH�LQVWDQGVHW]HQ���5XKHVWDWLRQHQ�
HLQULFKWHQ��5HDNWLYLHUHQ�(LIHOYHUHLQ�

x� $NWLRQVWDJH���$XIUlXPDNWLRQHQ�DQDORJ�]XU��
/DQGVFKDIWVUHLQLJXQJ�

x� 5HQRYLHUHQ�GHU�%XVKDOWHVWHOOHQ�XQG��
9HUVFK|QHUQ�GHV�8PIHOGHV

2*� ������ '$�

�� $XIDUEHLWHQ�GHV�6WDWLRQHQZHJHV�XQG�*HVWDOWHQ���
9HUEHVVHUQ�GHU�YRUKDQGHQHQ�)X�ZHJH�LP�2UW�

2*� ������ ��

�� )ULHGKRI�UHQRYLHUHQ��JHVWDOWHQ� 2*� ������ ��

�� ,QVWDQGVHW]HQ�GHU�:DQGHUZHJH�XQG�5DGZHJH��

x� �3URJUDPP�DXI�9*�(EHQH��HLQVFKO��(LQULFKWHQ�
YRQ�5DVW��XQG�$XVVLFKWVSOlW]HQ

2*� ������� ��

�� 7HQQLVSODW]QXW]XQJ�DXFK�I�U�*lVWH�|IIQHQ� 7HQQLV�
FOXE�

����� ��

�� NOHLQHQ�5XQGZDQGHUZHJ�XP�6HIIHUQ�JHVWDOWHQ�

x� 5XKHVWDWLRQHQ�HLQULFKWHQ

x� EHVRQGHUV�VFK|QH�$XVVLFKWVSXQNWH�JHVWDOWHQ

2*� ������ ��

�� *ULOOK�WWH�UHQRYLHUHQ�

x� 3ODW]EHUHLFK�LQVJHVDPW�DXIZHUWHQ

2*� ������ ��

�� 6FKDIIHQ�YRQ�DOWHUVJHUHFKWHQ�)UHL]HLW��XQG�
9HUVRUJXQJVDQJHERWHQ�I�U�DOOH�$OWHUVJUXSSHQ��
EHVRQGHUV�I�U�-XJHQGOLFKH�XQG�lOWHUH�0HQVFKHQ�

9HUHLQH��
2*�

����� ��

,PSXOV��



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

�� -XJHQGUDXP�HUULFKWHQ�

x� ]�%��LQ�OHHUVWHKHQGHQ�/DGHQORNDOHQ

2*� ������ ��

�� 2UJDQLVLHUHQ�YRQ�)HULHQIUHL]HLWHQ�

x� �1HW]ZHUN�QXW]HQ�XQG�$QJHERWH�DQGHUHU�
PLWEHZHUEHQ��]�%��+DXV�GHU�-XJHQG�LQ�%LWEXUJ�
XVZ����

9HUHLQH��
2*�

����� ��

�� (LQULFKWHQ�HLQHU�:KDWV�$SS�*UXSSH�I�U�(KUHQDPW��

x� ]�%��I�U�)UDXHQWUHII��-XJHQGWUHII�XQG�I�U�IUHLH�
3URMHNWH

9HUHLQH��
2*��

%�UJHU�

������ ��

�������� *HVWDOWHQ�HLQHU�:HEVLWH�I�U�GLH�2UWVJHPHLQGH�� 2*� ������ ��

'HU� 5DW� GHU� 2UWVJHPHLQGH� 6HIIHUQ� KDW� GDV� YRUOLHJHQGH� 'RUIHQWZLFNOXQJVNRQ]HSW� XQG� GHQ�
0D�QDKPHQNDWDORJ�PLW�3ULRULWlWHQOLVWH��EHVFKORVVHQ��'DPLW�KDW�VLFK�GLH�2UWVJHPHLQGH�HLQHQ�
�LPPHU�ZLHGHU�PRGLIL]LHUEDUHQ��+DQGOXQJVUDKPHQ�I�U�GLH�NRPPHQGHQ�������-DKUH�JHJHEHQ��
LQ� GHP� GLH� $XIJDEHQ�� =LHOH� XQG� 3URJUDPPH� ]XVDPPHQJHI�KUW� XQG� YHUQHW]W� ZHUGHQ�� %HL�
�EHUDXV�HQJHQ�ILQDQ]LHOOHQ�6SLHOUlXPHQ�GHU�|IIHQWOLFKHQ�+DQG�H[LVWLHUW�GDPLW�HLQH�6WUDWHJLH��
PLW�GHU�GLH�=XNXQIWVIlKLJNHLW�GXUFK�LQKDOWOLFKH�XQG�ZLUWVFKDIWOLFKH�3ULRULVLHUXQJ�XQG�(IIL]LHQ]�
PLWWHOIULVWLJ�JHZlKUOHLVWHW�ZHUGHQ�NDQQ���

(LQ� *UR�WHLO� GHU� 9RUKDEHQ� LVW� QXU� ]X� UHDOLVLHUHQ�� ZHQQ� GLH� HUIROJWH� ,QLWLDO]�QGXQJ� LQ� HLQ�
GDXHUKDIWHV�(QJDJHPHQW�GHU�SULYDWHQ�XQG�|IIHQWOLFKHQ�%HWHLOLJWHQ��EHUJHOHLWHW�ZHUGHQ�NDQQ��
/HW]WHV� LVW� OHLFKWHU� P|JOLFK� LQ� HLQHP� DNWLYHQ� 'RUI� PLW� DWWUDNWLYHQ� 9LVLRQHQ� XQG� DWWUDNWLYHQ�
3HUVSHNWLYHQ��LQ�GHU�YLHOH�EHUHLW�VLQG��DXI�GHU�*UXQGODJH�YRQ�*HEHQ�XQG�1HKPHQ�]X�DJLHUHQ���

:LQWHUVSHOW��'H]HPEHU�������






