
6WHOOXQJQDKPH GHU�'HXWVFKHQ�-XULVWLVFKHQ�*HVHOOVFKDIW�I�U�7LHUVFKXW]UHFKW�H��9� ]XP�5H�
IHUHQWHQHQWZXUI�GHV�%XQGHVPLQLVWHULXPV�I�U�(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�]XU�6LHEWHQ�
9HURUGQXQJ� ]XU� bQGHUXQJ� GHU� 7LHUVFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ YRP� ���� 0DL�
����

$� =86$00(1)$6681*

'HU�5HIHUHQWHQHQWZXUI�GHV�%XQGHVPLQLVWHULXPV�I�U�(UQlKUXQJ�XQG�/DQGZLUWVFKDIW��Ä%0(/³��
]XU� 6LHEWHQ� 9HURUGQXQJ� ]XU� bQGHUXQJ� GHU� 7LHUVFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ� �7LHU�
6FK1XW]W9���Ä5HIHUHQWHQHQWZXUI³��HQWKlOW�PHKU�QHJDWLY�DOV SRVLWLY�]X�EHZHUWHQGH�$VSHNWH�

$E]XOHKQHQ�LVW�GLH�6WUHLFKXQJ�GHU�$QIRUGHUXQJ�DQ�GHQ�.DVWHQVWDQG��GDVV�GLH�6DX�LQ�6HLWHQODJH�
LP�.DVWHQVWDQG�GLH�*OLHGPD�HQ�XQJHKLQGHUW�DXVVWUHFNHQ�N|QQHQ�PXVV��'LH�6WUHLFKXQJ�YHUVW|�W�
JHJHQ�� ��XQG�� �D�7LHU6FK*�XQG�LVW�YHUIDVVXQJVZLGULJ�ZHJHQ�9HUVWR�HV�JHJHQ�$UW� ��D�**�
:LUG�HV�6FKZHLQHQ�YHUZHKUW��LQ�6HLWHQODJH�GLH�*OLHGPD�HQ�YROOVWlQGLJ�DXV]XVWUHFNHQ��LVW�LKQHQ�
HLQ�YROOHQGV�HQWVSDQQWHU�6FKODI��GHU�DOV�ZHVHQWOLFKHV�*UXQGEHG�UIQLV�]X�TXDOLIL]LHUHQ�LVW��QLFKW�
P|JOLFK��'LHV�LVW�PLW�HLQHU�YHUKDOWHQVJHUHFKWHQ�8QWHUEULQJXQJ�YRQ�6FKZHLQHQ�QLFKW�YHUHLQEDU��
'LH�6LWXDWLRQ�GHU�=XFKWVDXHQ�ZLUG�GXUFK�GLHVH�bQGHUXQJ�GUDPDWLVFK�YHUVFKOHFKWHUW��ZDV�JHJHQ�
GDV�6WDDWV]LHO�7LHUVFKXW]�JHPl��$UW� ��D�**�YHUVW|�W�

$XV� GHQVHOEHQ� *U�QGHQ� VLQG� GLH� ]XN�QIWLJ� YRUJHVHKHQ�0D�H� GHU�.DVWHQVWlQGH UHFKWVZLGULJ�
'XUFK�GLHVH�0D�H�ZLUG�GLH�/DJH�GHU�6FKZHLQH��ZRQDFK�LKQHQ�QLFKW�HLQPDO�JHQ�JHQG�3ODW]�I�U�
HLQHQ�HQWVSDQQWHQ�6FKODI�]XJHVWDQGHQ�ZLUG��PDQLIHVWLHUW�

%HJU��HQVZHUW� LVW DXV�7LHUVFKXW]JHVLFKWVSXQNWHQ�GLH�9HUN�U]XQJ�GHU�)L[DWLRQV]HLW� GHU�=XFKW�
VDXHQ�LP�.DVWHQVWDQG��'HQQRFK�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�)L[DWLRQ�YRQ�6FKZHLQHQ�LP�.DV�
WHQVWDQG�LQVJHVDPW�WLHUVFKXW]UHFKWVZLGULJ�LVW� 'LH�+DOWXQJ�YRQ�6FKZHLQHQ�LP�.DVWHQVWDQG�YHU�
VW|�W�JHJHQ�� ��7LHU6FK*�XQG�LVW�QLFKW�PLW�GHP�6WDDWV]LHO�7LHUVFKXW]�JHPl��$UW� ��D�**�YHUHLQ�
EDU��'XUFK�GLH�.DVWHQVWDQGKDOWXQJ�VLQG�GLH�6FKZHLQH�6FKPHU]HQ��/HLGHQ�XQG�6FKlGHQ�DXVJH�
VHW]W��GLH�DXIJUXQG�GHV�9RUKDQGHQVHLQV�DOWHUQDWLYHU�+DOWXQJVV\VWHPH�YHUPHLGEDU�VLQG��'DU�EHU�
KLQDXV�LVW�GHQ�6FKZHLQHQ�GXUFK�GDV�(LQSIHUFKHQ�LQ�GHQ�.DVWHQVWDQG�GLH�DUWJHUHFKWH�DQJHPHVVHQH�
(UQlKUXQJ�XQG�(LJHQSIOHJH�VRZLH�HLQ�DUWW\SLVFKHV 6R]LDO� XQG�0XWWHU�.LQG�9HUKDOWHQ�XQG�HLQ�
QDW�UOLFKHV 5XKH� XQG�6FKODIYHUKDOWHQ�QLFKW�P|JOLFK�� -HJOLFKHV�9HUKDOWHQ��GDV�GDV�DUWW\SLVFKH�
:HVHQ�HLQHV�6FKZHLQHV�DXVPDFKW��ZLUG�GXUFK�GLH�.DVWHQVWDQGKDOWXQJ�LQ�HLQHP�HUKHEOLFKHQ�0D�H�
HLQJHVFKUlQNW�E]Z��YROOVWlQGLJ�DXVJHVFKORVVHQ��+LHUGXUFK�ZLUG�GLH�VWDDWOLFKH�3IOLFKW��XQVHUH�0LW�
JHVFK|SIH�]X�VFK�W]HQ��GUDVWLVFK�YHUIHKOW�



����

'DKHU�IRUGHUQ�ZLU�GDV�JlQ]OLFKH�9HUERW�GHU .DVWHQVWDQGKDOWXQJ��'LH�DNWXHOOHQ�%HVWUHEXQJHQ�GHU�
bQGHUXQJ�GHU�7LHU6FK1XW]W9�VROOWHQ�]XP�:RKO�GHU�7LHUH�XQG�LP�6LQQH�GHV�6WDDWV]LHOV�7LHUVFKXW]�
DXVJH�EW�ZHUGHQ��0LWKLQ�VROOWH�DXI�MHJOLFKH�.DVWHQKDOWXQJ�YHU]LFKWHW�ZHUGHQ��ZLH�HV LQ DQGHUHQ�
HXURSlLVFKHQ�/lQGHUQ�EHUHLWV�SUDNWL]LHUW�ZLUG�

'HV�:HLWHUHQ�LVW�GLH�YRUJHVHKHQH�hEHUJDQJVIULVW�WLHUVFKXW]UHFKWV� XQG�YHUIDVVXQJVZLGULJ� $XI�
JUXQG�GHU�:HUWLJNHLW�GHV�7LHUVFKXW]HV�DOV�6WDDWV]LHO XQG�GHV�8PVWDQGHV��GDVV�EHUHLWV�GLH�6FKZHL�
QHKDOWXQJVYHURUGQXQJ�DXV�GHP�-DKUH������HLQH�PLW�� ���$EV� ��1U� ��7LHU6FK1XW]W9�ZRUWJOHLFKH�
5HJHOXQJ�HQWKLHOW��LVW�QLFKW�HUVLFKWOLFK��ZLH�HLQH�hEHUJDQJVIULVW�LQ�HLQHU�+|KH�YRQ����ELV����-DKUHQ�
JHUHFKWIHUWLJW�VHLQ VROO��9LHOPHKU�KDOWHQ�ZLU�GLH�YRUJHVHKHQH hEHUJDQJVIULVW�I�U�XQYHUKlOWQLVPl�
�LJ�XQG�PLW�GHQ�*UXQGSULQ]LSLHQ�GHV�7LHUVFKXW]HV�QLFKW�YHUHLQEDU��

,P�+LQEOLFN�DXI�GLH�YRUJHVHKHQH�bQGHUXQJ�GHU�+|KHQUHJHOXQJ�I�U�/HJHKHQQHQKDOWXQJVHLQULFK�
WXQJHQ�JHPl��� ��D�7LHU6FK1XW]W9�ZHLVHQ�ZLU�GDUDXI�KLQ��GDVV�GLH�JHSODQWH�5HJHOXQJ�5LVLNHQ�
GHV�0LVVEUDXFKV PDQJHOV�NRQNUHWHU�+|KHQDQJDEHQ�ELUJW��ZHVKDOE�YRQ�HLQHU�6WUHLFKXQJ�GHU�0LQ�
GHVWK|KHQUHJHOXQJ�YRQ�]ZHL�0HWHUQ�$EVWDQG�JHQRPPHQ�ZHUGHQ�VROOWH�

%� =8�'(1�b1'(581*(1�'(5�7,(56&+87=�187=7,(5+$/781*69(525'181*
,0�+,1%/,&.�$8)�',(�.$67(167$1'6+$/781*�921�6&+:(,1(1

,� =XU�6WUHLFKXQJ�GHU�$QIRUGHUXQJ�GHU�0|JOLFKNHLW�GHV�$XVVWUHFNHQV�GHU�*OLHGPD�HQ�LQ�6HL�
WHQODJH

'HU�9HU]LFKW�DXI�GLH�$QIRUGHUXQJ��GDVV�GLH�6DX�LQ�6HLWHQODJH�LP�.DVWHQVWDQG�GLH�*OLHGPD�HQ�
XQJHKLQGHUW�DXVVWUHFNHQ�N|QQHQ�PXVV��LVW�WLHUVFKXW]UHFKWOLFK�QLFKW�YHUWUHWEDU�

�� +LQWHUJUXQG

� ���$EV� ��7LHU6FK1XW]W9�ODXWHW�GHU]HLW�

Ä.DVWHQVWlQGH�P�VVHQ�VR�EHVFKDIIHQ�VHLQ��GDVV

�� GLH�6FKZHLQH�VLFK�QLFKW�YHUOHW]HQ�N|QQHQ�XQG

�� MHGHV�6FKZHLQ�XQJHKLQGHUW�DXIVWHKHQ��VLFK�KLQOHJHQ�VRZLH�GHQ�.RSI�XQG�LQ�6HLWHQODJH�GLH�
*OLHGPD�HQ�DXVVWUHFNHQ�NDQQ�³

%HNDQQWHUZHLVH�LVW�GLHVH�5HJHOXQJ�*HJHQVWDQG�GHV�%HVFKOXVVHV�GHV�%XQGHVYHUZDOWXQJVJHULFKWV�
YRP��� 1RYHPEHU���������%��������LQ�9HUELQGXQJ�PLW�GHP�8UWHLO�GHV�2EHUYHUZDOWXQJVJHULFKWV�
0DJGHEXUJ�YRP���� 1RYHPEHU���������/���������



����

*HPl��GLHVHQ�(QWVFKHLGXQJHQ�PXVV�ÄGLH�0|JOLFKNHLW�MHGHV�6FKZHLQV��VLFK�LQ�HLQHP�.DVWHQVWDQG�
KLQ]XOHJHQ�XQG�LQ�6HLWHQODJH�GLH�*OLHGPD�HQ�DXV]XVWUHFNHQ���«��MHGHU]HLW�XQJHKLQGHUW�JHJHEHQ�
VHLQ�XQG�GDUI�QLFKW�DXI�HLQH�6HLWH�EHVFKUlQNW�ZHUGHQ�³� 'LH�1RUP�GHU�7LHU6FK1XW]W9�ELHWHW�KLHU�
NHLQHQ�(UPHVVHQVSLHOUDXP��'DV�EHGHXWHW��GDVV�GLH�.DVWHQVWlQGH�PLQGHVWHQV�GHP�6WRFNPD��GHV�
6FKZHLQV� HQWVSUHFKHQ�P�VVHQ� RGHU� GHP�6FKZHLQ� GLH�0|JOLFKNHLW� JHEHQ�P�VVHQ�� GDVV� HV� GLH�
%HLQH�XQJHKLQGHUW�LQ�GLH�EHLGHQ�EHQDFKEDUWHQ�OHHUHQ�.DVWHQVWlQGH�RGHU�XQEHOHJWH /�FNHQ�GXUFK�
VWUHFNHQ�NDQQ��

$XVZHLVOLFK�GHU�%HJU�QGXQJ�GHV�5HIHUHQWHQHQWZXUIV�VLQG�.DVWHQVWlQGH� GLH�GHU�$XVOHJXQJ�GHV�
JHOWHQGHQ�� ���$EVDW] ��7LHU6FK1XW]W9�GXUFK�GLH�JHQDQQWH�5HFKWVSUHFKXQJ�HQWVSUHFKHQ��ÄNDXP�
DQ]XWUHIIHQ³���VHKU�]XP�/HLGZHVHQ�YRQ�FD������0LOOLRQHQ�=XFKWVDXHQ��GLH�LQ�'HXWVFKODQG�JHKDOWHQ�
ZHUGHQ��� (V� EHVWHKW� GDKHU� RIIHQVLFKWOLFK� HLQ� HQRUPHU�$QSDVVXQJVEHGDUI� LQ� GHQ�%HWULHEHQ� GHU�
=XFKWVDXHQKDOWXQJ�

�� 9HUVWR��JHJHQ�� ��1U� ��7LHU6FK*

'XUFK�GLH�6WUHLFKXQJ�GHV�3DVVXV��GDVV�GLH�6DX�LQ�6HLWHQODJH�LP�.DVWHQVWDQG�GLH�*OLHGPD�HQ�XQ�
JHKLQGHUW�DXVVWUHFNHQ�N|QQHQ�PXVV��ZHUGHQ�GLH�$QIRUGHUXQJHQ�DQ�GLH�.DVWHQVWlQGH��GLH�JHPl��
GHU�DNWXHOOHQ�)DVVXQJ�GHV�� ���$EV� ��7LHU6FK1XW]W9�XQG�JHPl��GHQ�REHQ�JHQDQQWHQ�*HULFKWV�
HQWVFKHLGXQJHQ�JHOWHQ��DXI�HLQ�WLHUVFKXW]ZLGULJHV�0D��KHUDEJHVHW]W� 'HU�*HVHW]JHEHU�LVW�LP�%H�
JULII��HLQHQ�WLHUVFKXW]UHFKWVZLGULJHQ�=XVWDQG�]X�VFKDIIHQ�

(LQH�9HURUGQXQJ�GDUI�DOV�XQWHUJHVHW]OLFKH�1RUP�GHP�9HUIDVVXQJVUHFKW�XQG�GHP�IRUPHOOHQ�%XQ�
GHVUHFKW�QLFKW�ZLGHUVSUHFKHQ��

'LH�8QWHUEULQJXQJ�YRQ�6FKZHLQHQ�LQ�.DVWHQVWlQGHQ��LQ�GHQHQ�HV�LKQHQ�YHUZHKUW�EOHLEW��LQ�6HL�
WHQODJH�GLH�*OLHGPD�HQ�DXV]XVWUHFNHQ��YHUVW|�W�JHJHQ�� ��1U� ��7LHU6FK*��(LQ�6FKZHLQ�LVW LQ�
HLQHP� VROFKHQ� .DVWHQVWDQG� QLFKW� YHUKDOWHQVJHUHFKW� XQWHUJHEUDFKW� LP� 6LQQH� YRQ� � �� 1U� ��
7LHU6FK*�

� %9HUZ*��%HVFKO��Y����������������%���������/HLWVDW]�
� 29*�0DJGHEXUJ��8UW��Y����������������/����������5Q� ���
� 5HIHUHQWHQHQWZXUI��=X�1XPPHU��� �� ����]X�%XFKVWDEH�D���$OOHLQ� I�U�GHQ�/DQGNUHLV�(PVODQG� LVW�GDYRQ�

DXV]XJHKHQ��GDVV����ELV�����GHU�IHUNHOHU]HXJHQGHQ�%HWULHEH�GLH�$QIRUGHUXQJHQ�GHU�*HULFKWVHQWVFKHLGXQ�
JHQ�QLFKW�HUI�OOHQ��YJO��WD]��������������KWWSV���WD]�GH�=X�HQJH�(LQ]HONDHILJH�IXHU�6FKZHLQH������������

� ,P�1RYHPEHU������ZXUGHQ� LQ�'HXWVFKODQG� LQ�������%HWULHEHQ�FD������������=XFKWVDXHQ�JHKDOWHQ��YJO�
'HVWDWLV�� 6WDWLVWLVFKHV�%XQGHVDPW�� /DQG� XQG� )RUVWZLUWVFKDIW�� )LVFKHUHL��9LHKEHVWDQG�� =LIIHU �������%7�
'UV� ���������$QWZRUW�GHU�%XQGHVUHJLHUXQJ�DXI�GLH�.OHLQH�$QIUDJH�GHU�$EJHRUGQHWHQ�)ULHGULFK�2VWHQ�
GRUII��+DUDOG�(EQHU��5HQDWH�.�QDVW��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�%h1'1,6����',(�*5h1(1�
± 'UXFNVDFKH ���������9RUEHPHUNXQJ�GHU�)UDJHVWHOOHU�

� 0DXQ]�'�ULJ�5HPPHUW������(/�-DQXDU�������**�$UW�����5Q� ����



����

*HPl��� ��1U� ��7LHU6FK*�PXVV�ZHU�HLQ�7LHU�KlOW��EHWUHXW�RGHU�]X�EHWUHXHQ�KDW��GDV�7LHU�VHLQHU�
$UW�XQG�VHLQHQ�%HG�UIQLVVHQ�HQWVSUHFKHQG�DQJHPHVVHQ�HUQlKUHQ��SIOHJHQ�XQG�YHUKDOWHQVJHUHFKW�
XQWHUEULQJHQ�

'LH�9HUKDOWHQVPXVWHU��GLH�YRQ�7LHUHQ�LQ�HLQHU�QDW�UOLFKHQ�8PJHEXQJ�DXVJH�EW�ZHUGHQ��ZHUGHQ�
LQ�)XQNWLRQVNUHLVH�XQWHUWHLOW��+LHU]X�JHK|UW�GHU�)XQNWLRQVNUHLV�GHV�5XKHYHUKDOWHQV�� 'LHVHU�ZLUG�
EHL�LP�.DVWHQVWDQG�JHKDOWHQHQ�6FKZHLQHQ�LQ�HLQHP�HUKHEOLFKHQ�0D��EHHLQWUlFKWLJW��6FKODI�LVW�DOV�
ZHVHQWOLFKHV�*UXQGEHG�UIQLV�]X�TXDOLIL]LHUHQ��ZHOFKHV�GXUFK�GLH�+HUEHLI�KUXQJ�GHU�=XOlVVLJNHLW�
GHU� GHU]HLW� UHFKWVZLGULJHQ� .DVWHQVWlQGH� HNODWDQW� HLQVFKUlQNW� Z�UGH�� =XP� Y|OOLJ� HQWVSDQQWHQ�
6FKODIHQ�EHJHEHQ�VLFK�6FKZHLQH�LQ�6HLWHQODJH�XQG�VWUHFNHQ�GLH�*OLHGPD�HQ�YRQ�VLFK�� 2KQH�GLHVH�
0|JOLFKNHLW�LVW�HV�GHQ�6FKZHLQHQ�YHUZHKUW��HLQH�HQWVSDQQWH�6FKODIKDOWXQJ�HLQ]XQHKPHQ�XQG�HV�
LVW�LKQHQ�PLWKLQ�QLFKW�P|JOLFK��GHP�*UXQGEHG�UIQLV�HQWVSDQQWHQ�6FKODIHQV�QDFK]XNRPPHQ��

(LQH�GHUDUWLJH�(LQVFKUlQNXQJ�LVW�QLFKW�JHUHFKWIHUWLJW��%HL�� ��1U� ��7LHU6FK*�KDQGHOW�HV�VLFK�XP�
HLQHQ�*HIlKUGXQJVWDWEHVWDQG��GHU�HLQHQ�XPIDVVHQGHQ�ZHLWUHLFKHQGHQ�6FKXW]�JHZlKUW�� (LQ�YRP�
6FKXW]EHUHLFK�GHU�1RUP�HUIDVVWHV�9HUKDOWHQ�GHV�7LHUHV�GDUI�QLFKW�PLW�(UZlJXQJHQ�GHU�:LUWVFKDIW�
OLFKNHLW��.RVWHQ� RGHU�$UEHLWVHUVSDUQLV�XQWHUGU�FNW�ZHUGHQ�� 'LH�7LHU6FK1XW]W9�XQG�PLWKLQ�GLH�
=XODVVXQJ�GHU�+DOWXQJ�YRQ�6FKZHLQHQ�DXI�QLFKW�YHUKDOWHQVJHUHFKWH�:HLVH�JHVFKLHKW�KLHU�MHGRFK�
DXV�UHLQ�ZLUWVFKDIWOLFKHQ�*U�QGHQ��$XVZHLVOLFK�GHV�5HIHUHQWHQHQWZXUIV�ZLUG�HV�ÄGHQ�%HWULHEHQ�
�«��GDPLW�HUP|JOLFKW��RKQH�=ZLVFKHQLQYHVWLWLRQ�GLH�8PVWHOOXQJ�DXI��«� QHXH $QIRUGHUXQJHQ�
DQ�.DVWHQVWlQGH�YRU]XQHKPHQ³���

Ä'HP�9HURUGQXQJVJHEHU�LVW�HV�>MHGRFK@�ZHJHQ�GHV�9HUIDVVXQJVDXIWUDJV�LQ�$UW� ��D�**�XQG�GHP�
*HERW�DXV�� ��6DW] ��7LHU6FK*�YHUZHKUW��DXV�ZLUWVFKDIWOLFKHQ�(UZlJXQJHQ�DXI�5HJHOXQJHQ�]X�
YHU]LFKWHQ��GLH�]XU 5HDOLVLHUXQJ�DUW� XQG�YHUKDOWHQVJHUHFKWHU +DOWXQJ�HUIRUGHUOLFK�VLQG�³�� ,Q�GLH�
VHP�6LQQH�ZXUGH�EHUHLWV�PHKUIDFK�HQWVFKLHGHQ��GDVV�ZLUWVFKDIWOLFKH�,QWHUHVVHQ�HLQHV�7LHUKDOWHUV�
NHLQH�9HUVW|�H�JHJHQ�GDV�7LHUVFKXW]JHVHW]�UHFKWIHUWLJHQ��� 'HPHQWVSUHFKHQG�KDW�GDV�%XQGHVYHU�
ZDOWXQJVJHULFKW�M�QJVW�DP���� -XQL������HQWVFKLHGHQ��GDVV�GLH�%HODQJH�GHV�7LHUVFKXW]HV�VFKZHUHU�
ZLHJHQ�DOV�GLH ZLUWVFKDIWOLFKHQ�,QWHUHVVHQ�GHU�7LHUEHWULHEH���

� 6LHKH�]X�GHQ�)XQNWLRQVNUHLVHQ�+LUW�0DLVDFN�0RULW]���� $XIO���������� ��7LHU6FK*��5Q� ���
� 9JO�� $OEHUW� 6FKZHL]HU� 6WLIWXQJ� ]XP� 5XKHYHUKDOWHQ� YRQ� 0DVWVFKZHLQHQ�� KWWSV���DOEHUW�VFKZHLW]HU�VWLI�

WXQJ�GH�PDVVHQWLHUKDOWXQJ�VFKZHLQH�PDVWVFKZHLQH��
� +LUW�0DLVDFN�0RULW]���� $XIO���������� ��7LHU6FK*��5Q� ���
� +LUW�0DLVDFN�0RULW]���� $XIO���������� ��7LHU6FK*��5Q� ���
�� 5HIHUHQWHQHQWZXUI��]X�1XPPHU����� ����
�� 9*�6FKOHVZLJ��8UW��Y����������������$���������5Q� ����
�� %D\HULVFKHU�9*+��%HVFKO��Y����������������=%�����������]XU�5HGX]LHUXQJ�HLQHV�6FKDIEHVWDQGHV���%D\HUL�

VFKHU�9*+��%HVFKO��Y����������������=%�����������]XU�8QWHUVDJXQJ�HLQHU�5LQGHUKDOWXQJ��
�� 3UHVVHPLWWHLOXQJ�GHV�%9HUZ*�1U� ��������YRP�������������KWWSV���ZZZ�EYHUZJ�GH�SP����������



����

)ROJOLFK�LVW�HV�QLFKW�]XOlVVLJ��GLH�EHDEVLFKWLJWH�6WUHLFKXQJ�LQ�� ���$EV� ��7LHU6FK1XW]W9�YRU]X�
QHKPHQ�

�� 9HUVWR��JHJHQ�� �D�7LHU6FK*

'DV�%0(/�VW�W]W�VHLQH�(UPlFKWLJXQJ�]XP�(UODVV�GHU�6LHEWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�7LHU�
VFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ�DXI�� �D�7LHU6FK*�

*HPl��� �D�7LHU6FK*�LVW�GDV�%0(/�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�GLH�$QIRUGHUXQJHQ�DQ�
GLH�+DOWXQJ�YRQ�7LHUHQ�QDFK�� ��7LHU6FK*�QlKHU�]X�EHVWLPPHQ��VRZHLW�HV�]XP�6FKXW]�GHU�7LHUH�
HUIRUGHUOLFK�LVW�

'DV�%XQGHVYHUZDOWXQJVJHULFKW�KDW�KLHU]X�LQ�VHLQHP�8UWHLO�YRP�����$SULO���������&��������DXV�
JHI�KUW��Ä6LQQ�XQG�=ZHFN�GHU�9HURUGQXQJVHUPlFKWLJXQJ�LQ�� �D�7LHU6FK*�LVW�HV��HLQH�DP�0D��
VWDE�GHU�*HERWV� XQG�9HUERWVWDWEHVWlQGH�GHV�� ��7LHU6FK*�DXVJHULFKWHWH�WLHUVFKXW]JHUHFKWH�+DO�
WXQJ�VLFKHU]XVWHOOHQ��'LH�9HURUGQXQJVJHZDOW�GHV�� �D�$EVDW]�� 7LHU6FK*�UHLFKW�VR�ZHLW� ZLH�GLHV�
Ä]XP�6FKXW]�GHU�7LHUH�HUIRUGHUOLFK�LVW´��,QQHUKDOE�GHV�GHP�9HURUGQXQJVJHEHU�GDGXUFK�]XZDFK�
VHQGHQ� 5HJHOXQJVHUPHVVHQV� LVW� GDKHU� MHGH� WLHUVFKXW]UHFKWOLFKH� 1RUPLHUXQJ� ]XOlVVLJ�� GLH� GLH�
*UXQGUHFKWH�GHU�7LHUKDOWHU�QLFKW�XQYHUKlOWQLVPl�LJ�HLQVFKUlQNW��)�U�GHQ�9HURUGQXQJVJHEHU�LVW�
GDPLW�HLQ�KLQUHLFKHQG�EHVWLPPWHU�5HJHOXQJVUDKPHQ�DEJHVWHFNW��LQQHUKDOE�GHVVHQ�HU�HLQHQ�$XV�
JOHLFK� ]ZLVFKHQ�GHQ�%HODQJHQ� GHV�7LHUVFKXW]HV� XQG�GHQ� UHFKWOLFK� JHVFK�W]WHQ� ,QWHUHVVHQ� YRQ�
7LHUKDOWHUQ�GXUFK�XQWHUJHVHW]OLFKH�%HVWLPPXQJHQ HUUHLFKHQ�VROO�³��

'LH�6WUHLFKXQJ�GHU�$QIRUGHUXQJ� DQ� GLH� JHVWUHFNWH�6HLWHQODJH� HUIROJW� RIIHQVLFKWOLFK� QLFKW� ]XP�
6FKXW]�GHU�7LHUH��ZLH�HV�� �D�7LHU6FK*�YRUVFKUHLEW��VRQGHUQ�]XP�6FKXW]�GHU�6FKZHLQHKDOWXQJV�
EHWULHEH�YRU�ILQDQ]LHOOHQ�,QYHVWLWLRQHQ��� XQG� LVW�PLWKLQ�QLFKW�YRQ�GHU�(UPlFKWLJXQJVYRUVFKULIW�
GHV�� �D�7LHU6FK*�HUIDVVW�

�� 9HUVWR��JHJHQ�$UW� ��D�**

6FKOLH�OLFK� YHUVW|�W� GLH� 6WUHLFKXQJ� GHV EHVDJWHQ� 3DVVXV� DXV� � ���7LHU6FK1XW]W9� DXFK� JHJHQ�
$UW� ��D�**�XQG�LVW�PLWKLQ�YHUIDVVXQJVZLGULJ�

$XV�GHP�6WDDWV]LHO�7LHUVFKXW]�HUJLEW�VLFK�GDV�2SWLPLHUXQJVJHERW��ZRQDFK�GLH�GXUFK�$UW� ��D�**�
JHVFK�W]WHQ�%HODQJH��ZR]X�DXFK�GDV�:RKOEHILQGHQ�XQG�GLH�8QYHUVHKUWKHLW�GHU�7LHUH�JHK|UHQ��]X�

�� %9HUZ*��8UW�Y����������������&���������5Q� ���
�� 6R�DXFK�/DQGWDJ�YRQ�6DFKVHQ�$QKDOW� 'UV����������$QWZRUW�GHU�/DQGHVUHJLHUXQJ�DXI�HLQH�.OHLQH�$QIUDJH�

]XU�VFKULIWOLFKHQ�%HDQWZRUWXQJ�]XU�8PVHW]XQJ�GHV�0DJGHEXUJHU�2EHUYHUZDOWXQJVJHULFKWV�8UWHLOV�]X�.DV�
WHQVWlQGHQ�LQ�GHQ�'HFN]HQWUHQ�YRQ�6DXHQKDOWXQJHQ��YRP ������������6� ��



����

VFK�W]HQ�VLQG�XQG�GLH�DUWJHUHFKWH�7LHUKDOWXQJ�LP�UHFKWOLFK�XQG�IDNWLVFK�P|JOLFKHP�0D�H�]X�I|U�
GHUQ�LVW��� $XV�GLHVHP�2SWLPLHUXQJVJHERW�IROJW�ZLHGHUXP HLQH�SHUPDQHQWH�VWDDWOLFKH�1DFKEHVVH�
UXQJVSIOLFKW��ZRQDFK�GHU�*HVHW]� XQG�9HURUGQXQJVJHEHU�YHUSIOLFKWHW�LVW��GLH�H[LVWLHUHQGHQ�7LHU�
VFKXW]UHJHOXQJHQ�DQ�QHXH�ZLVVHQVFKDIWOLFKH�(UNHQQWQLVVH�LP�+LQEOLFN�DXI�GLH�(PSILQGXQJV� XQG�
/HLGHQVIlKLJNHLW�VRZLH�DQ�HLQHQ�:DQGHO�GHU�HWKLVFKHQ�7LHUVFKXW]VWDQGDUGV�DQ]XSDVVHQ���

'LH�6WUHLFKXQJ�GHU�$QIRUGHUXQJ��GDVV�GDV�6FKZHLQ�LP�.DVWHQVWDQG�LQ�6HLWHQODJH�VHLQH�*OLHGPD�
�HQ�YROOVWlQGLJ�DXVVWUHFNHQ�N|QQHQ�PXVV��ZLGHUVSULFKW�HNODWDQW VRZRKO�GHP�2SWLPLHUXQJVJHERW�
DOV�DXFK�GHU�1DFKEHVVHUXQJVSIOLFKW��:LH�EHUHLWV�GDUJHOHJW��ZLUG�GXUFK�GLH�EHDEVLFKWLJWH�9HURUG�
QXQJVlQGHUXQJ�GLH�6LWXDWLRQ GHU�6FKZHLQH�LQ�.DVWHQVWlQGHQ�HUKHEOLFK�YHUVFKOHFKWHUW�

'LH�9HUVFKOHFKWHUXQJ�G�UIWH�DXFK�GHP�JHVWLHJHQHQ�%HZXVVWVHLQ�GHU�%HY|ONHUXQJ�I�U�HLQH�P|J�
OLFKVW� DUWJHUHFKWH� +DOWXQJ� GHU� VRJ�� 1XW]WLHUH� ZLGHUVSUHFKHQ�� $XVZHLVOLFK� GHV� %0(/�
(UQlKUXQJVUHSRUWV������ LVW�HV�����GHU�%HIUDJWHQ VHKU�ZLFKWLJ��GDVV�7LHUH�DUWJHUHFKW�JHKDOWHQ�
ZHUGHQ��� 'DU�EHU�KLQDXV�VHL�GHQ�%HIUDJWHQ�EHZXVVW��ÄGDVV�KRKH�6WDQGDUGV�EHL�GHU�3URGXNWLRQ�
DXFK�LKUHQ�3UHLV�KDEHQ��'LH�'HXWVFKHQ�>VHLHQ@�JUXQGVlW]OLFK�EHUHLW��I�U�)OHLVFK��GDV�XQWHU�EHVRQ�
GHUV�WLHUIUHXQGOLFKHQ�%HGLQJXQJHQ�SURGX]LHUW�ZXUGH��DXFK�GHXWOLFK�WLHIHU�LQ�GLH�7DVFKH�]X�JUHL�
IHQ�³��

'LH�EHVDJWH�6WUHLFKXQJ�YHUVW|�W�VRPLW JHJHQ�$UW� ��D **�

�� (UJHEQLV

'LH�6WUHLFKXQJ�GHU�$QIRUGHUXQJ��GDVV�GLH�6DX�LQ�6HLWHQODJH�LP�.DVWHQVWDQG�GLH�*OLHGPD�HQ�XQ�
JHKLQGHUW�DXVVWUHFNHQ�N|QQHQ�PXVV��LVW�WLHUVFKXW]UHFKWVZLGULJ�XQG�Z�UGH�HLQHQ�5�FNVFKODJ�I�U�
GHQ�7LHUVFKXW]�EHGHXWHQ�

'HU�*HVHW]JHEHU�KDW�VLFK�LP�-DKU������PLW�(LQI�KUXQJ�GHV�� ���$EV� ��7LHU6FK1XW]W9�GDI�U�HQW�
VFKLHGHQ��NHLQH�NRQNUHWHQ�0D�DQJDEHQ�I�U�.DVWHQVWlQGH�LQ�GLH�7LHU6FK1XW]W9�DXI]XQHKPHQ����
REZRKO�EHUHLWV�GLH�(QWZ�UIH�]X�bQGHUXQJHQ�GHU�7LHU6FK1XW]W9�DXV�GHQ�-DKUHQ������XQG������
NRQNUHWH�0D�H�I�U�.DVWHQVWlQGH�YRUVDKHQ���

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������$UW� ��D�**��5Q� ���

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������$UW� ��D�**��5Q� ����&DVSDU�*HLVVHQ��19Z=����������������
�� %0(/�(UQlKUXQJVUHSRUW�������6� ���
�� %0(/�(UQlKUXQJVUHSRUW�������6� ���
�� =ZHLWH�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�7LHUVFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ� YRP�������������%*%O� ,�

�����������
�� 6LHKH�%7�'UV����������(QWZXUI�]XU�=ZHLWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�7LHUVFKXW]�1XW]WLHUKDOWXQJV�

YHURUGQXQJ�YRP�������������VRZLH�%7�'UV����������(QWZXUI�]XU�=ZHLWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�



����

'DVV�LQ�GHU�3UD[LV�GLH�$QIRUGHUXQJ��GDVV�GDV�6FKZHLQ�VLFK�LQ�6HLWHQODJH�YROOVWlQGLJ�DXVVWUHFNHQ�
N|QQHQ�PXVV��QLFKW�HLQJHKDOWHQ�ZXUGH��GDUI�QLFKW�]X�/DVWHQ�YRQ�UXQG�����0LOOLRQHQ�6FKZHLQHQ�
JHKHQ� 7DWVlFKOLFK�ZLUG�MHGRFK�KLHU�GDV�5HFKW�DQ�HLQH�UHFKWVZLGULJH�3UD[LV�DQJHSDVVW��*HPl��GHU�
%HJU�QGXQJ�GHV�5HIHUHQWHQHQWZXUIV�P�VVHQ�GLH�.DVWHQVWlQGH� I�U�GHQ�=HLWUDXP�ELV�]XU�hEHU�
JDQJVIULVW�GLH�$QIRUGHUXQJHQ�GHU�hEHUJDQJVUHJHOXQJHQ�HUI�OOHQ��� $XVGU�FNOLFK�ZHUGHQ�DOV�2UL�
HQWLHUXQJVPD�H��� FP�I�U�-XQJVDXHQ�XQG��� FP�I�U�6DXHQ�DQJHJHEHQ����ZDV�GHQ�ZRKO�DP�YHU�
EUHLWHWVWHQ�0D�HQ�HQWVSULFKW�

'DU�EHU�KLQDXV�Z�UGH�GLH�6WUHLFKXQJ�GLH�9HUOlVVOLFKNHLW�GHU�-XGLNDWLYH�LQ�)UDJH�VWHOOHQ��(V�Z�UGH�
GHP�*HZLFKW�GHU�5HFKWVNUDIW�HLQHV�8UWHLOV�LQ�HLQHP�5HFKWVVWDDW�]XZLGHUODXIHQ��ZHQQ�LQIROJH�HL�
QHV�8UWHLOV��GDV�ZLUWVFKDIWOLFK�QDFKWHLOLJH�)ROJHQ�KDW��GLH�VWUHLWLJH�1RUP�VFKOLFKW�JHlQGHUW�ZLUG�
XQG�GDGXUFK�GDV�*HVHW]�DQ�HLQH�UHFKWVZLGULJH�3UD[LV�DQJHSDVVW�ZLUG�

,,� =XU�5HJHOXQJ�NRQNUHWHU�0D�H�GHU�.DVWHQVWlQGH

'HU�5HIHUHQWHQHQWZXUI�VLHKW�LQ�GHU�QHXHQ�)DVVXQJ�GHV�� ���$EV� ��1U� ��7LHU6FK1XW]W9�QXQ�NRQ�
NUHWH�0D�H�I�U�GLH�%UHLWH�GHU�.DVWHQVWlQGH��,QQHQPD���YRU��ZHOFKH�LQ�$EKlQJLJNHLW ]X�GHU�6FKXO�
WHUK|KH�GHV�6FKZHLQHV�VWHKHQ�

-XQJVDXHQ�VROOHQ�LQ�.DVWHQVWlQGHQ�PLW�HLQHU�%UHLWH�YRQ��� FP��6DXHQ�PLW�HLQHU�6FKXOWHUK|KH�ELV�
]X��� FP�LQ�.DVWHQVWlQGHQ�PLW�HLQHU�%UHLWH�YRQ��� FP�XQG�6DXHQ�PLW�HLQHU�6FKXOWHUK|KH��EHU�
�� FP�LQ�.DVWHQVWlQGHQ�PLW�HLQHU�%UHLWH�YRQ��� FP�XQWHUJHEUDFKW�ZHUGHQ�

'LHVH�0D�H�VROOHQ�HV�GHQ�6FKZHLQHQ�DXVZHLVOLFK�GHV�5HIHUHQWHQHQWZXUIV�HUP|JOLFKHQ��QRUPDO�
DXI]XVWHKHQ��VLFK�KLQ]XOHJHQ�VRZLH�LQ�6HLWHQODJH�]X�OLHJHQ���

�� 6WRFNPD�

6FKRQ�DOOHLQ�DXV�GHP�9HUKlOWQLV�GHV�6WRFNPD�HV�GHU�6DXHQ�]X�GHU�YRUJHVHKHQHQ�%UHLWH�GHU�.DV�
WHQVWlQGH�ZLUG�GHXWOLFK��GDVV�GLH�6DXHQ�LQ�VROFKHQ�.DVWHQVWlQGHQ�LKUH�*OLHGPD�HQ�LQ�6HLWHQODJH�
QLFKW�YROOVWlQGLJ�DXVVWUHFNHQ�N|QQHQ��'DVV�HV�VLFK�KLHUEHL�XP�HLQHQ�=XVWDQG�QLFKW�YHUKDOWHQVJH�
UHFKWHU�8QWHUEULQJXQJ�XQG�PLWKLQ�XP�HLQHQ�WLHUVFKXW]UHFKWVZLGULJHQ�=XVWDQG�KDQGHOW��ZXUGH�EH�
UHLWV�REHQ�XQWHU�=LIIHU %�,��DXVJHI�KUW� 'LHVHU�=XVWDQG�ZLUG�QXQ�GXUFK�GLH�YRUJHVHKHQHQ�0D�H�
HQGJ�OWLJ�PDQLIHVWLHUW�

7LHUVFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ� YRP�������������ZREHL� GLH� GRUW� YRUJHVHKHQHQ 0D�H� XQWHU� WLHU�
VFKXW]UHFKWOLFKHQ�*HVLFKWVSXQNWHQ�QLFKW�YHUWUHWEDU�VLQG �VLHKH�XQWHQ�=LIIHU %�,,���

�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����
�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����
�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� �����=X�%XFKVWDEH�D��



����

'LH�6WUHLFKXQJ�GHU�$QIRUGHUXQJ�GHU�0|JOLFKNHLW�GHV�$XVVWUHFNHQV�GHU�*OLHGPD�HQ�LQ�6HLWHQODJH�
LQ�9HUELQGXQJ�PLW�GHU�5HJHOXQJ�GHU�JHQDQQWHQ�NRQNUHWHQ�0D�H�GHU�.DVWHQVWlQGH�EHZLUNHQ�GD�
KHU��GDVV�VLFK�GLH�6FKZHLQH�LQ�GHUDUW�EHVFKDIIHQHQ�.DVWHQVWlQGHQ�LQ�6HLWHQODJH�QLH�ZLHGHU�YROO�
VWlQGLJ�DXVVWUHFNHQ�ZHUGHQ�N|QQHQ��'LHV�VWHOOW�HLQHQ�GUDVWLVFKHQ�5�FNVFKULWW�LP�7LHUVFKXW]UHFKW�
GDU��GHU�HEHQIDOOV�QLFKW�YRQ�GHU�(UPlFKWLJXQJVJUXQGODJH�GHV�� �D 7LHU6FK*�JHGHFNW��YJO��=LI�
IHU %�,���� XQG�JHJHQ�GLH�DXV�$UW� ��D�**�DE]XOHLWHQGHQ�*UXQGVlW]H�GHV�2SWLPLHUXQJVJHERWV�XQG�
GHU�1DFKEHVVHUXQJVSIOLFKW�YHUVW|�W�

�� '\QDPLVFKH�%UHLWH

'DU�EHU�KLQDXV�ODVVHQ�GLH�YRUJHVHKHQ�0D�H�GLH�G\QDPLVFKH�%UHLWH�GHU�6FKZHLQH�DX�HU�%HWUDFKW��

(LQH�DXVJHZDFKVHQH�6DX�ZLHJW�ELV�]X�����NJ��$QKDQG�HLQHU�)RUPHO�OlVVW�VLFK�GHU�3ODW]EHGDUI�YRQ
6DXHQ HUUHFKQHQ��'DQDFK�HQWZLFNHOW�HLQH�6DX�PLW�HLQHP�*HZLFKW�YRQ���� NJ��ZDV�HLQHU�.|USHU�
K|KH�YRQ��� FP�HQWVSULFKW��HLQH�G\QDPLVFKH�%UHLWH�YRQ��� FP�XQG HLQH�6DX�YRQ���� NJ��ZDV�
HLQHU�.|USHUK|KH�YRQ��� FP�HQWVSULFKW��VRJDU�HLQH�G\QDPLVFKH�%UHLWH�YRQ��� FP���

(V�LVW�QLFKW�HUVLFKWOLFK��ZLH�HLQH�6DX�PLW�VROFKHQ�0D�HQ�LQ�GHQ�I�U�VLH�YRUJHVHKHQ�.DVWHQVWlQGHQ�
PLW�GHQ�LP�5HIHUHQWHQHQWZXUI�GDUJHVWHOOWHQ�0D�HQ DXVUHLFKHQG�3ODW]�ILQGHQ�VROO��

�� (UJHEQLV

(LQH�YHUKDOWHQVJHUHFKWH�XQG�OHLGIUHLH�8QWHUEULQJXQJ�GHU�6FKZHLQH��KLHU]X�DXVI�KUOLFK�XQWHU�=LI�
IHU %�,,,���LVW�DQJHVLFKWV�GHU�YRUJHVHKHQHQ�0D�H�GHU�.DVWHQVWlQGH�QLFKW�P|JOLFK��

,,,� 9HUN�U]XQJ�GHU�)L[DWLRQVGDXHU�LP�.DVWHQVWDQG XQG�5HFKWVZLGULJNHLW GHU�.DVWHQVWDQGKDO�
WXQJ

*UXQGVlW]OLFK�LVW�GLH�9HUN�U]XQJ�GHU�)L[DWLRQVGDXHU�YRQ�6DXHQ�LP�.DVWHQVWDQG�DXI�LQVJHVDPW�
PD[LPDO��� 7DJH�SUR�*HElU]\NOXV�]X�EHJU��HQ�XQG�VWHOOW�HLQHQ�6FKULWW�LQ�GLH�ULFKWLJH�5LFKWXQJ�
GDU�

%HL�GHU�)L[DWLRQ�YRQ�6FKZHLQHQ�LQ�.DVWHQVWlQGHQ�KDQGHOW�HV�VLFK�MHGRFK�XP�HLQH�WLHUVFKXW]UHFKWV�
ZLGULJH�+DOWXQJVIRUP��GLH�JlQ]OLFK�]X�EHHQGHQ�LVW� 'LH�+DOWXQJ�YRQ�6FKZHLQHQ�LP�.DVWHQVWDQG�
YHUVW|�W�VRZRKO�JHJHQ�� ��1U� ��7LHU6FK*�DOV�DXFK�JHJHQ�� ��1U� ��7LHU6FK*��'DU�EHU�KLQDXV�LVW�
GLH�.DVWHQVWDQGKDOWXQJ�QLFKW�PLW�GHP�6WDDWV]LHO�7LHUVFKXW]�JHPl��$UW� ��D�**�YHUHLQEDU��

�� )ULHGULFK�/RHIIOHU�,QVWLWXW�� .DVWHQVWDQGKDOWXQJ� YRQ� 6DXHQ� LP� 'HFN]HQWUXP�� 6� ��� KWWSV���ZZZ�R�
SHQDJUDU�GH�VHUYOHWV�0&5)LOH1RGH6HUYOHW�'RFXPHQWBGHULYDWHB���������)/,�
(PSIHKOXQJHQB.DVWHQVWDQGEUHLWHQB���������SGI��



����

�� 9HUVWR��JHJHQ�� ��1U� ��7LHU6FK*

*HPl��� ��1U� ��7LHU6FK*�GDUI��ZHU�HLQ�7LHU�KlOW��EHWUHXW�RGHU�]X�EHWUHXHQ�KDW��GLH�0|JOLFKNHLW�
GHV�7LHUHV�]X�DUWJHPl�HU�%HZHJXQJ�QLFKW�VR�HLQVFKUlQNHQ��GDVV�LKP�6FKPHU]HQ�RGHU�YHUPHLG�
EDUH�/HLGHQ�RGHU�6FKlGHQ�]XJHI�JW�ZHUGHQ�

��� 6FKPHU]HQ��/HLGHQ�XQG�6FKlGHQ

'HU�6DX�ZLUG�GXUFK�GDV�(LQSIHUFKHQ�LQ�GHQ�.DVWHQVWDQG�GLH�0|JOLFKNHLW�]XU�)RUWEHZHJXQJ�Y|OOLJ�
JHQRPPHQ��6LH�NDQQ�ZHGHU�JHKHQ��JHVFKZHLJH�GHQQ�UHQQHQ��QLFKW�HLQPDO�8PGUHKHQ�LVW�P|JOLFK��
+LHUGXUFK�HQWVWHKHQ�GHU�6DX�VRZRKO�6FKPHU]HQ��/HLGHQ�DOV�DXFK�6FKlGHQ���

)ROJHQ�GHU�%HZHJXQJVORVLJNHLW�VRZLH�GHV�KLHUGXUFK�]ZDQJVZHLVH�VWlQGLJHQ�.RQWDNWV�PLW�GHQ�
HLJHQHQ�)lNDOLHQ�VLQG�SDWKRORJLVFKH�=XVWlQGH�ZLH�+DXWYHUOHW]XQJHQ��9HUOHW]XQJHQ�LP�6FKXOWHU�
XQG�5�FNHQEHUHLFK��%HLQ� XQG�.ODXHQVFKlGHQ��,QIHNWLRQHQ��(UNUDQNXQJHQ�GHV�5HVSLUDWLRQVWUDN�
WHV��GHV�9HUGDXXQJV� *HVFKOHFKWV� XQG�%HZHJXQJVDSSDUDWV��0XVNHODEEDX XQG +HU]�.UHLVODXI�
6FKZlFKH��� :HLWHUH�6FKPHU]HQ�N|QQHQ�GXUFK� HLQHQ� LP�.DVWHQVWDQG�KlXILJ�YHUOlQJHUWHQ�*H�
EXUWVYRUJDQJ�KHUYRUJHUXIHQ�ZHUGHQ��� 6FKOLH�OLFK�KDOWHQ�6DXHQ��GLH�QDWXUJHPl��YHUVXFKHQ��LKUHQ�
/LHJH� XQG�$EIHUNHOSODW]�VDXEHU�]X�KDOWHQ��RIWPDOV�LKUH�$XVVFKHLGXQJHQ�]XU�FN��ZDV�]X�(UNUDQ�
NXQJHQ�I�KUHQ�NDQQ���

'DU�EHU�KLQDXV�HUOHLGHQ GLH�HLQJHSIHUFKWHQ�6FKZHLQH�DXFK�SV\FKLVFKH�/HLGHQ�XQG�6FKlGHQ��'D�
GHU� %HZHJXQJVGUDQJ� QLFKW� EHIULHGLJW� ZHUGHQ� NDQQ�� OHLGHW� GDV� 6FKZHLQ� EHLVSLHOVZHLVH� XQWHU�

�� 9JO��5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����
�� 9JO��KLHU]X�+LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ����� �� 7LHU6FK1XW]W9��

5Q� �� � � 7LHU6FK*��5Q� ����()6$��*XWDFKWHQ�]X�7LHUJHVXQGKHLWV� XQG�7LHUVFKXW]DVSHNWHQ�XQWHUVFKLHGOL�
FKHU�$XIVWDOOXQJV� XQG�+DOWXQJVV\VWHPH��������'HLQLQJHU��3UREOHPH�PLW�GHU�7LHUJHUHFKWKHLW�LQ�GHU�LQWHQ�
VLYHQ�6FKZHLQHKDOWXQJ��LQ��'HU�NULWLVFKH�$JUDUEHULFKW���������������%7�'UV�����������$QWZRUW�GHU�%XQ�
GHVUHJLHUXQJ�DXI�GLH�.OHLQH�$QIUDJH�GHU�$EJHRUGQHWHQ�)ULHGULFK�2VWHQGRUII��+DUDOG�(EQHU��5HQDWH�.�QDVW��
ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�%h1'1,6����',(�*5h1(1�± 'UXFNVDFKH����������=LIIHU ���

�� (8�69&�5HSRUW�RQ�WKH�ZHOIDUH�RI�SLJV��6� �����:ROOHQWHLW�/HPNH��1X5 ���������������
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ��



�����

VWUHVVEHGLQJWHU $JJUHVVLRQ� XQG�9HUKDOWHQVVW|UXQJHQ�ZLH� 6WDQJHQEHL�HQ���� /HHUNDXHQ���� 7UDX�
HUQ����:HEHQ�� RGHU�DXFK�+\SHUDNWLYLWlW���

��� $EZlJXQJ

'DV�9HUERW�GHU�=XI�JXQJ�YRQ�6FKPHU]HQ�JLOW�XQHLQJHVFKUlQNW�XQG�LVW�NHLQHU�$EZlJXQJ�]XJlQJ�
OLFK���

'LH�=XI�JXQJ�YRQ�/HLGHQ�RGHU�6FKlGHQ�VWHKW�XQWHU GHP�9RUEHKDOW�GHU�8QYHUPHLGEDUNHLW��8Q�
YHUPHLGEDU�LP�6LQQH�GHV�� ��1U� ��7LHU6FK*�VLQG�/HLGHQ�RGHU�6FKlGHQ��ZHQQ�LKUH�9HUXUVDFKXQJ�
GXUFK�HLQHQ�YHUQ�QIWLJHQ�*UXQG�JHGHFNW�LVW���

,P�5HIHUHQWHQHQWZXUI�ZLUG�GLH�)L[LHUXQJ�GHU�6DXHQ�GDPLW�EHJU�QGHW��GDVV�GLHVH�ZlKUHQG�GHU�
5DXVFKH�XQUXKLJ�VHLHQ�XQG�GDV�5LVLNR�EHVWHKH��GDVV�GLHVH�DXI�DQGHUH�6FKZHLQH�DXIUHLWHQ��ZDV�]X�
9HUOHW]XQJHQ�I�KUHQ�N|QQH��1DFK�GHU�*HEXUW�GHU�)HUNHO�GLHQH�GLH�)L[LHUXQJ�GHP�6FKXW]�GHU�)HU�
NHO�YRU�GHP�(UGU�FNHQ�GXUFK�GDV�0XWWHUWLHU��'DU�EHU�KLQDXV�ELHWH�GLH�)L[LHUXQJ�DUEHLWV|NRQRPL�
VFKH�9RUWHLOH���

�� 'DV�6FKZHLQ�PDQLSXOLHUW GLH�6WDQJH�PLW�GHP�5�VVHO� QLPPW� VLH�]ZLVFKHQ�GLH�.LHIHU�XQG�JOHLWHW DQ LKU�
HQWODQJ�RGHU�EHL�W LQ�VLH�KLQHLQ �YJO��0D\HU�+LOOPDQ�6FKUDGHU��9HUKDOWHQ��+DOWXQJ��%HZHUWXQJ�YRQ�+DO�
WXQJVV\VWHPHQ��LQ��6FKZHLQH]XFKW�XQG�6FKZHLQHIOHLVFKHU]HXJXQJ��(PSIHKOXQJHQ�I�U�GLH�3UD[LV������������
�����

�� 'DV�6FKZHLQ�NDXW��RKQH�)XWWHU�RGHU�VRQVWLJHV�0DWHULDO�LQ�GHU�6FKQDX]H�]X�KDEHQ��ZDV�YRQ�YHUVWlUNWHU 6SHL�
FKHOELOGXQJ�XQG�6FKDXPELOGXQJ EHJOHLWHW�ZHUGHQ�NDQQ�XQG�DXI�%HVFKlIWLJXQJVGHIL]LWH�LP�=XVDPPHQKDQJ�
PLW�GHU 1DKUXQJVDXIQDKPH XQG�GHU�GD]XJHK|ULJHQ 1DKUXQJVVXFKH�]XU�FN]XI�KUHQ LVW��YJO��0D\HU�+LOO�
PDQ�6FKUDGHU�� 9HUKDOWHQ�� +DOWXQJ�� %HZHUWXQJ� YRQ�+DOWXQJVV\VWHPHQ�� LQ�� 6FKZHLQH]XFKW� XQG� 6FKZHL�
QHIOHLVFKHU]HXJXQJ��(PSIHKOXQJHQ�I�U�GLH�3UD[LV�����������������

�� +LHUEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�ZDKUKDIW�WUDXULJHQ�$QEOLFN��EHL�GHP�GDV�7LHU�KXQGHDUWLJ�DXI�VHLQHQ�+LQ�
WHUOlXIHQ�VLW]W��GHQ�.RSI�KlQJHQ OlVVW XQG�LQVJHVDPW�DSDWKLVFK ZLUNW��YJO��0D\HU�+LOOPDQ�6FKUDGHU��9HU�
KDOWHQ�� +DOWXQJ�� %HZHUWXQJ� YRQ�+DOWXQJVV\VWHPHQ�� LQ�� 6FKZHLQH]XFKW� XQG� 6FKZHLQHIOHLVFKHU]HXJXQJ��
(PSIHKOXQJHQ�I�U�GLH�3UD[LV�����������������

�� 'LH�6FKZHLQH EHZHJHQ�LKUHQ�.RSI�UK\WKPLVFK�KLQ�XQG�KHU �YJO��0D\HU�+LOOPDQ�6FKUDGHU��9HUKDOWHQ��+DO�
WXQJ��%HZHUWXQJ�YRQ�+DOWXQJVV\VWHPHQ��LQ��6FKZHLQH]XFKW�XQG�6FKZHLQHIOHLVFKHU]HXJXQJ��(PSIHKOXQJHQ�
I�U�GLH�3UD[LV�����������������

�� 9JO��KLHU]X�+LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ����� �� 7LHU6FK1XW]W9��
5Q� �� � � 7LHU6FK*��5Q� ����()6$��*XWDFKWHQ�]X�7LHUJHVXQGKHLWV� XQG�7LHUVFKXW]DVSHNWHQ�XQWHUVFKLHGOL�
FKHU�$XIVWDOOXQJV� XQG�+DOWXQJVV\VWHPH��������'HLQLQJHU��3UREOHPH�PLW�GHU�7LHUJHUHFKWKHLW�LQ�GHU�LQWHQ�
VLYHQ�6FKZHLQHKDOWXQJ��LQ��'HU�NULWLVFKH�$JUDUEHULFKW�������������� %7�'UV�����������$QWZRUW�GHU�%XQ�
GHVUHJLHUXQJ�DXI�GLH�.OHLQH�$QIUDJH�GHU�$EJHRUGQHWHQ�)ULHGULFK�2VWHQGRUII��+DUDOG�(EQHU��5HQDWH�.�QDVW��
ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�%h1'1,6����',(�*5h1(1�± 'UXFNVDFKH����������=LIIHU ���

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� �� 7LHU6FK1XW]W9��5Q� ���� � 7LHU6FK*��5Q� ����%7�'UV� ���������
(QWZXUI�HLQHV�(UVWHQ�*HVHW]HV�]XU�bQGHUXQJ�GHV�7LHUVFKXW]JHVHW]HV��6� ���

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� � 7LHU6FK*��5Q� ���
�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����



�����

'LH�8QYHUPHLGEDUNHLW�YRQ�/HLGHQ�RGHU�6FKlGHQ�LVW�LP�)DOO�GHU�.DVWHQVWDQGKDOWXQJ�YRQ�=XFKW�
VDXHQ�MHGRFK�]X�YHUQHLQHQ��GD�GLH�YROOVWlQGLJH�(LQVFKUlQNXQJ�GHU�%HZHJXQJVIUHLKHLW�QLFKW�HUIRU�
GHUOLFK�LVW��XP�GHQ�JHQDQQWHQ�PLW�GHU�.DVWHQVWDQGKDOWXQJ�YHUIROJWHQ�=ZHFN�KHUEHL]XI�KUHQ��(LQH�
)L[LHUXQJ�GHU�=XFKWVDXHQ�LVW�QLFKW�HUIRUGHUOLFK���

)�U�'HFN]HQWUHQ�KDEHQ�ZLVVHQVFKDIWOLFKH�8QWHUVXFKXQJHQ�� XQG�(UIDKUXQJHQ�LQ�GHU�3UD[LV�JH�
]HLJW��GDVV�HLQH�*UXSSHQKDOWXQJ�P|JOLFK�XQG�RKQH�QHJDWLYHQ�(LQIOXVV�DXI�GLH�*HVXQGKHLW�GHU�
6DXHQ�RGHU�GLH�*U|�H�GHV�:XUIHV�LVW��� (V�P�VVWHQ�OHGLJOLFK�0D�QDKPHQ�JHWURIIHQ�ZHUGHQ��GLH�
DJJUHVVLYHV�9HUKDOWHQ�GHU�6FKZHLQH�YHUKLQGHUQ��ZLH�EHLVSLHOVZHLVH�JOHLFK]HLWLJH�)�WWHUXQJ��=XU�
YHUI�JXQJVWHOOHQ� YRQ� %HVFKlIWLJXQJVPDWHULDO� ZLH� 6WURK�� XQG� *HZlKUOHLVWXQJ� DXVUHLFKHQGHU�
$XVZHLFK� XQG�5�FN]XJVP|JOLFKNHLWHQ���

(EHQVR�LP�$EIHUNHOEHUHLFK�LVW�HLQ�9HU]LFKW�DXI�GHQ�.DVWHQVWDQG�]X�EHI�UZRUWHQ��'LH�IUHLH�%HZH�
JXQJVP|JOLFKNHLW�GHU�6DX�LP�$EIHUNHOEHUHLFK�I�KUW�]XVDPPHQ�PLW�HLQHP�$QJHERW�DQ�6WURK�]XU�
6WUHVVUHGXNWLRQ�ZlKUHQG�GHU�1HVWEDXSKDVH�XQG�GHV�$EIHUNHOQV��� :HLWHU�YHUODXIHQ�GLH�*HEXUWHQ�
LP�IUHLHQ�$EIHUNHOEHUHLFK�OHLFKWHU��ZDV�ZLHGHUXP�ZHQLJHU�7RWJHEXUWHQ�XQG�HLQ�JHULQJHUHV�(U�
NUDQNXQJVULVLNR�GHU�6DX�]XU�)ROJH�KDW���

'DU�EHU�KLQDXV VLQG�PHKUHUH�6WXGLHQ�EHUHLWV�]X�GHP�(UJHEQLV�JHNRPPHQ��GDVV�GLH�*HVDPWIHU�
NHOYHUOXVWH�VLFK�]ZLVFKHQ�IUHLHQ�$EIHUNHOV\VWHPHQ�XQG�.DVWHQVWDQGV\VWHPHQ�QLFKW�XQWHUVFKLH�
GHQ��GD�HLQH�HYHQWXHOO�K|KHUH�)HUNHOVWHUEOLFKNHLWVUDWH�GXUFK�(UGU�FNHQ�GXUFK�GLH�0XWWHUVDX�GXUFK�
HLQH�JHULQJHUH�6WHUEOLFKNHLWVUDWH�DXIJUXQG�VRQVWLJHU�8UVDFKHQ�DXVJHJOLFKHQ�ZHUGH��� 'HU�*HIDKU�

�� %HW]��(QWZLFNOXQJHQ�	�7UHQGV������± 'LH�*HVHOOVFKDIW�ZLOO�PHKU�7LHUZRKO�± XQG�GLH�3ROLWLN"� LQ��'HU�
NULWLVFKH�$JUDUEHULFKW����������������

�� 9JO��()6$��*XWDFKWHQ�]X�7LHUJHVXQGKHLWV� XQG�7LHUVFKXW]DVSHNWHQ�XQWHUVFKLHGOLFKHU�$XIVWDOOXQJV� XQG�
+DOWXQJVV\VWHPH�������

�� 7LHUlU]WOLFKH� 9HUHLQLJXQJ� I�U� 7LHUVFKXW]� H�9��� (FNSXQNWH� HLQHU� WLHUJHUHFKWHQ� 6DXHQKDOWXQJ�� 6WDQG�
������������6� ��

�� $UW� ��$EV� ��GHU 5LFKWOLQLH ���������(*�GHV�5DWHV�YRP���� 'H]HPEHU�������EHU�0LQGHVWDQIRUGHUXQJHQ�
I�U�GHQ�6FKXW]�YRQ�6FKZHLQHQ HUOHJW�GHQ 0LWJOLHGVWDDWHQ�GLH�3IOLFKW�DXI��GDI�U�]X�VRUJHQ��GDVV�GLH�=XFKW�
VDXHQ�VWlQGLJ�=XJDQJ�]X�%HVFKlIWLJXQJVPDWHULDO�KDEHQ��GDV�EHVWLPPWHQ�$QIRUGHUXQJHQ�JHQ�JW��'LHV�ZLUG�
LQ�GHU�3UD[LV�LP�=XVDPPHQKDQJ�PLW�GHU�.DVWHQVWDQGKDOWXQJ�RIIHQEDU�LJQRULHUW�

�� +LUW�0DLVDFN�0RULW]��� $XIO���������� ���7LHU6FK1XW]W9��5Q� ���(8�69&�5HSRUW�RQ�WKH�ZHOIDUH�RI�SLJV��
6� ����

�� 7LHUlU]WOLFKH� 9HUHLQLJXQJ� I�U� 7LHUVFKXW]� H�9��� (FNSXQNWH� HLQHU� WLHUJHUHFKWHQ� 6DXHQKDOWXQJ�� 6WDQG�
������������6� ���,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�
DXV�GHU�)RUVFKXQJ�]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ���

�� 7LHUlU]WOLFKH� 9HUHLQLJXQJ� I�U� 7LHUVFKXW]� H�9��� (FNSXQNWH� HLQHU� WLHUJHUHFKWHQ� 6DXHQKDOWXQJ�� 6WDQG�
������������6� ���,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�
DXV�GHU�)RUVFKXQJ�]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ���

�� 9JO��7LHUlU]WOLFKH�9HUHLQLJXQJ�I�U�7LHUVFKXW]�H�9���3UHVVHLQIRUPDWLRQ�± 7LHUlU]WOLFKH�9HUHLQLJXQJ�I�U�7LHU�
VFKXW]� IRUGHUW� $XVVWLHJ� DXV� GHU� +DOWXQJ� VlXJHQGHU� 6DXHQ� LP� .DVWHQVWDQG�� ������������ 6� ��� :ROOHQ�
WHLW�/HPNH��1X5 ����������������:HEHU�.HLO�+RUDW��3LJOHW�PRUWDOLW\�RQ� IDUPV�XVLQJ� IDUURZLQJ� V\VWHPV�



�����

GHV�(UGU�FNHQV�YRQ�)HUNHOQ�GXUFK�GLH�0XWWHUVDX�± GLH�YRQ�GHQ�6FKZHLQHKDOWHUQ�DOV�GHU�DXVVFKODJ�
JHEHQGH�*UXQG�I�U�)HUNHOVFKXW]N|UEH�DQJHI�KUW�ZLUG�± NDQQ�GXUFK�=XYHUI�JXQJVWHOOHQ�YRQ�1HVW�
EDXPDWHULDO�XQG�YRQ�DXVUHLFKHQGHP�3ODW]�I�U�HLQ�$EIHUNHOQHVW�HQWJHJHQJHZLUNW�ZHUGHQ���

'HU�IUHLHQ�$EIHUNHOXQJ�RKQH�.DVWHQVWDQG�ZHUGHQ�DXFK�|NRQRPLVFKH�9RUWHLOH�]XJHVFKULHEHQ��ZLH�
HLQH� JHULQJHUH� )HUNHOWRWJHEXUWHQUDWH�� HLQH� K|KHUH� 0LOFKSURGXNWLRQ� GXUFK� HUK|KWH� )XWWHUDXI�
QDKPH��HLQ�K|KHUHV :XUIJHZLFKW��(LQVSDUXQJHQ�EHL�GHQ�*HElXGHQ GXUFK�ZHQLJHU�(LQULFKWXQJV�
PDWHULDO VRZLH�JHULQJHUHQ�(QHUJLHYHUEUDXFK�KLQVLFKWOLFK�GHU�7HPSHUDWXU�GHU�*HElXGH���

$XFK�GLH�%HJU�QGXQJ�GHU�1RWZHQGLJNHLW�GHV�)HUNHOVFKXW]NRUEV�LP�5HIHUHQWHQHQWZXUI�DQKDQG�
DUEHLWV|NRQRPLVFKHU�9RUWHLOH�� �EHU]HXJW�QLFKW��9LHOPHKU�YHUULQJHUW�GHU�9HU]LFKW�DXI�GDV�(LQ�
SIHUFKHQ�GHU�6DX�LQ�HLQHQ�.DVWHQVWDQG�GHQ�$UEHLWVDXIZDQG��GD�GLH�IUHLH�%HZHJXQJ�GHU�6DX�GLH�
0|JOLFKNHLW�HLQUlXPW��HLQHQ�.RWSODW]�DEVHLWV�GHV�)HUNHOQHVWHV�HLQ]XULFKWHQ��ZDV�ZLHGHUXP� ]X�
HLQHU�EHVVHUHQ�+\JLHQH�I�KUW���

$EVFKOLH�HQG�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�VLFK�PLW�HLQHU�DUWJHUHFKWHUHQ�+DOWXQJ�DXFK�GHU�%HGDUI�
DQ�$QWLELRWLND�XQG�PLWKLQ�GLH�*HIDKU�YRQ�$QWLELRWLNDUHVLVWHQ]HQ�YHUULQJHUW��,Q�6FKZHGHQ��ZR�LQ�
DOOHQ�+DOWXQJVIRUPHQ�I�U�6FKZHLQH�HLQH�UlXPOLFKH�7UHQQXQJ�YRQ�/LHJH���)UHVV� XQG�.RWEHUHLFK�
]X�JHZlKUOHLVWHQ�LVW��XQG�MHGHP�7LHU�HLQ�HLQJHVWUHXWHU�/LHJHSODW]�]XU�9HUI�JXQJ�VWHKW��ZHUGHQ�LP�
HXURSDZHLWHQ�9HUJOHLFK DP�ZHQLJVWHQ�$QWLELRWLND�YHUDEUHLFKW��� 'LHV�YHUULQJHUW�OHW]WHQGOLFK�GLH�
.RVWHQ�I�U�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�GHU�6DXHQ���

'LH�3UDNWLNDELOLWlW�GHV�9HU]LFKWV�DXI�GHQ�.DVWHQVWDQG�]HLJW�DXFK�HLQ�LQWHUQDWLRQDOHU�9HUJOHLFK��,Q�
*UR�EULWDQQLHQ�LVW�HLQH�+DOWXQJ�LP�.DVWHQVWDQG�QLFKW�JHVWDWWHW�XQG�LQ�6FKZHGHQ�G�UIHQ�6DXHQ�

ZLWK�RU�ZLWKRXW�FUDWHV��$QLPDO�:HOIDUH ���������������� ,QWHUQDWLRQDOH�*HVHOOVFKDIW� I�U�1XW]WLHUKDOWXQJ��
,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������
6� �����

�� ,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�
]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ��

�� ,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�
]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ���

�� 5HIHUHQWHQHQWZXUI��=X 1XPPHU ���� ����
�� ,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�

]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ���
�� 3UR9LHK�� 6DXHQ� UDXV� DXV� GHP� .lILJ�� ������������ KWWSV���SURYLHK�GH�VDXHQ�UDXV�DXV�GHP�NDHILJ�

+LUW�0DLVDFN�0RULW]��� $XIO���������(LQI��7LHU6FK*��5Q� ����
�� ,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DNWXHOOH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�

]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ���



�����

EHUHLWV�VHLW������QXU�WHPSRUlU�]XU�%HKDQGOXQJ�RGHU�%HVDPXQJ�LQ�.DVWHQVWlQGHQ�IL[LHUW�ZHUGHQ���

$XFK�LQ�1RUZHJHQ�LVW�GLH�.DVWHQVWDQGKDOWXQJ�JUXQGVlW]OLFK�YHUERWHQ���

��� (UJHEQLV

0LWKLQ�IHKOW�HV DQ�HLQHP�YHUQ�QIWLJHQ�*UXQG��GLH�6DXHQ�DXFK�QXU�]HLWZHLVH�LQ�HLQHP�.DVWHQVWDQG�
]X�IL[LHUHQ�XQG�VR�LKUH�DUWJHPl�H�%HZHJXQJ�HLQ]XVFKUlQNHQ�E]Z��IDVW�YROOVWlQGLJ�DXI]XKHEHQ�

'LH�+DOWXQJ�YRQ�6FKZHLQHQ�LQ�.DVWHQVWlQGHQ�YHUVW|�W�VRPLW�JHJHQ�� ��1U� ��7LHU6FK*���

�� 9HUVWR��JHJHQ�� ��1U� ��7LHU6FK*

:LH�EHUHLWV�GDUJHVWHOOW��PXVV�JHPl��� ��1U� ��7LHU6FK*�ZHU�HLQ�7LHU�KlOW��EHWUHXW�RGHU�]X�EHWUHXHQ�
KDW��GDV�7LHU�VHLQHU�$UW�XQG�VHLQHQ�%HG�UIQLVVHQ�HQWVSUHFKHQG�DQJHPHVVHQ�HUQlKUHQ��SIOHJHQ�XQG�
YHUKDOWHQVJHUHFKW�XQWHUEULQJHQ�

'DVV�GLH�.DVWHQVWDQGKDOWXQJ�QLFKW�YHUKDOWHQVJHUHFKW� LVW�� LVW�GHP�5HIHUHQWHQHQWZXUI� VHOEVW�PLW�
9HUZHLV�DXI�GDV�()6$�*XWDFKWHQ�YRQ������]X�7LHUJHVXQGKHLWV� XQG�7LHUVFKXW]DVSHNWHQ�XQWHU�
VFKLHGOLFKHU�$XIVWDOOXQJV� XQG�+DOWXQJVV\VWHPH��GDV�*XWDFKWHQ�GHU�7LHUlU]WOLFKHQ�9HUHLQLJXQJ�
I�U�7LHUVFKXW]�DXV�GHP�-DKUH������XQG�DXI�GLH�6WHOOXQJQDKPH�GHV�)ULHGULFK�/RHIIOHU�,QVWLWXWV�DXV�
GHP�-DKUH������]X�HQWQHKPHQ���

'LHV� JLOW� HEHQIDOOV� I�U� HLQH� .DVWHQVWDQGKDOWXQJ� LQ� GHP� EHDEVLFKWLJWHQ� UHGX]LHUWHQ� =HLWUDXP��
'XUFK�VLH�ZHUGHQ�]DKOUHLFKH�*UXQGEHG�UIQLVVH�VWDUN�HLQJHVFKUlQNW��GD�GHQ�6FKZHLQHQ�ZlKUHQG�
GHU�'DXHU�GHU�)L[DWLRQ�HLQH�$XV�EXQJ�DUWJHUHFKWHU�9HUKDOWHQVZHLVHQ�QLFKW�P|JOLFK�LVW���

�� %7�'UV�����������$QWZRUW�GHU�%XQGHVUHJLHUXQJ DXI�GLH�.OHLQH�$QIUDJH�GHU�$EJHRUGQHWHQ�)ULHGULFK�2VWHQ�
GRUII��+DUDOG�(EQHU��5HQDWH�.�QDVW��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�%h1'1,6����',(�*5h1(1�
± 'UXFNVDFKH����������=LIIHU ����,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�1XW]WLHUKDOWXQJ��,QIRUPDWLRQHQ��EHU�DN�
WXHOOH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�]XP�IUHLHQ�$EIHUNHOQ�YRQ�0XWWHUVDXHQ��������6� ����%XQGHVDQVWDOW�I�U�
/DQGZLUWVFKDIW�XQG�(UQlKUXQJ��.DVWHQVWDQG�I�U�6DXHQ�± ZLH�JHKW�HV�ZHLWHU"��������KWWSV���ZZZ�SUD[LV�
DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ��

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� �� 7LHU6FK1XW]W9��5Q� ���%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(U�
QlKUXQJ�� .DVWHQVWDQG� I�U� 6DXHQ� ± ZLH� JHKW� HV� ZHLWHU"�� ������ KWWSV���ZZZ�SUD[LV�DJ�
UDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ��

�� 6R�DXFK�(UE�.RKOKDDV�������(/�$SULO�������7LHU6FK1XW]W9��� ���5Q� ���9RU�� ����5Q� ��
�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU ���� ����
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� �� 7LHU6FK1XW]W9��5Q� ��



�����

��� (UQlKUXQJ

=XQlFKVW�LVW�GLH�DUWJHUHFKWH�DQJHPHVVHQH�(UQlKUXQJ�EHL�HLQHU�+DOWXQJ�LP�.DVWHQVWDQG�]X�YHUQHL�
QHQ�

'LH�1DKUXQJVDXIQDKPH�EHL�6FKZHLQHQ�EHVWHKW�QLFKW�OHGLJOLFK�DXV�GHU�1lKUVWRIIGHFNXQJ�VRQGHUQ�
LVW�HQJ�PLW�DUWW\SLVFKHQ�9HUKDOWHQVZHLVHQ�GHU�1DKUXQJVVXFKH��ZLH�GHP�6XFKHQ�XQG�:�KOHQ��YHU�
EXQGHQ��� 6R�YHUEULQJHQ�6FKZHLQH�XQWHU�QDW�UOLFKHQ�%HGLQJXQJHQ�FD������LKUHU�=HLW�PLW�GHU�1DK�
UXQJVVXFKH�XQG�1DKUXQJVDXIQDKPH��� %HL�GHU�+DOWXQJ�GHU�6FKZHLQH�LP�.DVWHQVWDQG�LVW�HV�LKQHQ�
QLFKW�P|JOLFK��GDV�QDW�UOLFKH�(UNXQGXQJVYHUKDOWHQ�DXV]XI�KUHQ��ZDV�]X�HLQHU�8QWHUIRUGHUXQJ GHU�
7LHUH�I�KUW���

��� 3IOHJH

'DU�EHU�KLQDXV�EOHLEW�GHU�6DX�LP�.DVWHQVWDQG�DXFK�GLH�DUWJHPl�H�(LJHQSIOHJH�YHUZHKUW�

'LHVH�EHVWHKW� LQVEHVRQGHUH� LQ�9HUKDOWHQVZHLVHQ�ZLH�6LFK�6FKHXHUQ� DQ�3IlKOHQ�RGHU�%lXPHQ��
6LFK�$EN�KOHQ�GXUFK�6XKOHQ�VRZLH�GHU�VWULNWHQ�7UHQQXQJ�YRQ�.RW� XQG�/LHJHSODW]��� 'DVV�DOO�
GLHV�LQ�HLQHP�.DVWHQVWDQG��LQ�GHP�GDV�6FKZHLQ�VLFK�QLFKW�HLQPDO�XP�GLH�HLJHQH�$FKVH�GUHKHQ�
NDQQ��QLFKW�DXVJHOHEW�ZHUGHQ�NDQQ��OLHJW�DXI�GHU�+DQG�

��� 6R]LDOYHUKDOWHQ��0XWWHU�.LQG�9HUKDOWHQ

'DV�XQWHU�QDW�UOLFKHQ�8PVWlQGHQ�VHKU�DXVJHSUlJWH�6R]LDOYHUKDOWHQ�YRQ�6FKZHLQHQ�LVW�LQ�.DVWHQ�
VWlQGHQ�YROOVWlQGLJ�XQP|JOLFK���

(EHQVR GDV�I�U�0XWWHUVDXHQ�]HQWUDOH�1HVWEDXYHUKDOWHQ�ZLUG�GHQ�6DXHQ�LP�.DVWHQVWDQG�XPIlQJ�
OLFK YHUZHKUW VRZLH�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHU�0XWWHUVDX�XQG�GHQ�)HUNHOQ�HUKHEOLFK�HU�
VFKZHUW���

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� � 7LHU6FK*��5Q� ����:ROOHQWHLW�/HPNH��1X5 ����������������)HOGH��
19Z= ���������������

�� :ROOHQWHLW�/HPNH��1X5 ���������������
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� � 7LHU6FK*��5Q� ���
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� � 7LHU6FK*��5Q� ����9RU��� ����� 7LHU6FK1XW]W9��5Q� ���:ROOHQ�

WHLW�/HPNH��1X5 ����������������)HOGH��19Z= ���������������
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ��
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ���:ROOHQWHLW�/HPNH��1X5 ������

����������)HOGH��19Z= ���������������



�����

��� 5XKH� XQG�6FKODIYHUKDOWHQ

%HHLQWUlFKWLJW�ZHUGHQ�ZHLWHU�GDV�5XKH� XQG�6FKODIYHUKDOWHQ�

'LH�6FKZHLQH�VLQG�QLFKW�LQ�GHU�/DJH��GHQ�6FKODISODW]�IUHL�]X�ZlKOHQ��LQ�*UXSSHQ�XQG��MH�QDFK�
:lUPH��PLW�.|USHUNRQWDNW�]X�UXKHQ��HLQH�HQWVSDQQWH��DXVJHVWUHFNWH 6FKODIKDOWXQJ�HLQ]XQHKPHQ��
XQG�LKUHQ�6FKODISODW]�YRP�.RWSODW]�� ]X�WUHQQHQ��� 'DU�EHU�KLQDXV�ZLUG�GHQ�6FKZHLQHQ�GLH�0|J�
OLFKNHLW�JHQRPPHQ��LKU�6FKODIQHVW�]X�EDXHQ��GDV�VLH�JHPHLQVDP�PLW�GHU�JHVDPWHQ�*UXSSH�QXW]HQ�
Z�UGHQ���

��� (UJHEQLV

9RU�GLHVHP�+LQWHUJUXQG��GDVV�GXUFK�GLH�+DOWXQJ�LP�.DVWHQVWDQG�PHKUHUH�]HQWUDOH�%HG�UIQLVVH�
GHU�6DXHQ�VWDUN�E]Z��YROOVWlQGLJ�HLQJHVFKUlQNW�ZHUGHQ��LVW�GLH�YRQ�� ��1U� ��7LHU6FK*�YRUDXVJH�
VHW]WH�$QJHPHVVHQKHLW�GHU�+DOWXQJ�]X�YHUQHLQHQ���

�� 9HUVWR��JHJHQ�$UW� ��D�**

6FKOLH�OLFK�YHUVW|�W�GLH�.DVWHQVWDQGKDOWXQJ�YRQ�6FKZHLQHQ�DXFK�JHJHQ�$UW� ��D�**�

$XVZHLVOLFK�GHU�%HJU�QGXQJ�]X�$UW� ��D�**�EHVWHKW�ÄGLH�9HUSIOLFKWXQJ��7LHUH�LQ�LKUHU�0LWJH�
VFK|SIOLFKNHLW�]X�DFKWHQ�XQG�LKQHQ�YHUPHLGEDUH�/HLGHQ�]X�HUVSDUHQ��6LH�XPIDVVW�>XQWHU�DQGHUHP@�
GHQ�6FKXW]�GHU�7LHUH�YRU�QLFKW�DUWJHPl�HU�+DOWXQJ�>XQG@�YHUPHLGEDUHQ�/HLGHQ³���

6FKXW]�GHU�7LHUH�YRU�QLFKW�DUWJHPl�HU�+DOWXQJ�VHW]W�+DOWXQJVV\VWHPH�YRUDXV��GLH�GLH�$QIRUGH�
UXQJHQ�GHV�� ��7LHU6FK*�HUI�OOHQ��� :LH�REHQ�GDUJHVWHOOW��YHUVW|�W�GLH�+DOWXQJ�YRQ�6FKZHLQHQ�LQ�
.DVWHQVWlQGHQ�JHJHQ�� ��7LHU6FK*��ZRGXUFK�GHU�9HURUGQXQJVJHEHU�VHLQ�*HVWDOWXQJVHUPHVVHQ�
�EHUVFKUHLWHW�XQG�KLHUGXUFK�JHJHQ�$UW� ��D�**�YHUVW|�W���

�� ,Q�HLQHU�QDW�UOLFKHQ�8PJHEXQJ�Z�UGH�6FKZHLQH�LKUHQ�.RWSODW]�FD������ P�YRQ�LKUHP�6FKODIQHVW�HQWIHUQW�
HLQULFKWHQ��YJO� +LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ���

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ���:ROOHQWHLW�/HPNH��1X5 ������
���������

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������9RU��� ����� 7LHU6FK1XW]W9��5Q� ��
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������� �� 7LHU6FK1XW]W9��5Q� ���
�� %7�'UV� ���������(QWZXUI�HLQHV�*HVHW]HV�]XU�bQGHUXQJ�GHV�*UXQGJHVHW]HV��6WDDWV]LHO�7LHUVFKXW]���6� ��
�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������$UW� ��D�**��5Q� ��
�� :ROOHQWHLW�/HPNH��1X5 ����������������&DOOLHV��1X5 ���������������



�����

�� (UJHEQLV

'LH�+DOWXQJ�YRQ�6FKZHLQHQ�LQ�.DVWHQVWlQGHQ�± VHL�HV�DXFK�I�U�HLQHQ�=HLWUDXP�YRQ����7DJHQ�SUR�
*HElU]\NOXV�± YHUVW|�W JHJHQ�� ��7LHU6FK*�XQG�$UW� ��D�**��:LU�IRUGHUQ�GDKHU��GLH�6LHEWH�9HU�
RUGQXQJ� ]XU�bQGHUXQJ� GHU� 7LHUVFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ� ]X� QXW]HQ�� XP� GLHVHQ� WLHU�
VFKXW]UHFKWVZLGULJHQ�XQG�YHUIDVVXQJVZLGULJHQ�=XVWDQG�]X�EHHQGHQ�XQG�GLH�.DVWHQVWDQGKDOWXQJ�
YRQ�6DXHQ�HQGJ�OWLJ�]X�YHUELHWHQ�

,9� =XU�hEHUJDQJVIULVW

'LH�JHSODQWH�hEHUJDQJVIULVW�LQ�+|KH�YRQ����E]Z�����-DKUHQ�LVW�WLHUVFKXW]UHFKWOLFK�QLFKW�YHUWUHW�
EDU�

'HU�EHDEVLFKWLJWH�� ���$EVDW] ��D�7LHU6FK1XW]W9�VLHKW�YRU��GDVV�+DOWXQJVHLQULFKWXQJHQ��GLH�YRU�
GHP�,QNUDIWWUHWHQ�GHU�bQGHUXQJVYHURUGQXQJ�EHVWHKHQ��QRFK�ZHLWHUH��� -DKUH�YHUZHQGHW�ZHUGHQ�
G�UIHQ��'DU�EHU�KLQDXV�VLQG�GLH�6FKZHLQKDOWHU�YHUSIOLFKWHW��LQQHUKDOE�YRQ��� -DKUHQ�QDFK�GHP�
,QNUDIWWUHWHQ�GHU�bQGHUXQJVYHURUGQXQJ�HLQ�%HWULHEV� XQG�8PEDXNRQ]HSW�]XU�8PVWHOOXQJ�DXI�GLH�
+DOWXQJVHLQULFKWXQJHQ�LP�(LQNODQJ�PLW�GHU�JHlQGHUWHQ�7LHU6FK1XW]W9�YRU]XOHJHQ��$XI�$QWUDJ�
NDQQ�HLQHP�6FKZHLQHKDOWHU�VFKOLH�OLFK�HLQH�9HUOlQJHUXQJ�GHU�hEHUJDQJVIULVW�ELV�]X�]ZHL�ZHLWH�
UHQ�-DKUHQ�JHZlKUW�ZHUGHQ��ZHQQ�GLHV�LP�(LQ]HOIDOO�]XU�9HUPHLGXQJ�HLQHU�XQELOOLJHQ�+lUWH�HU�
IRUGHUOLFK�LVW�XQG�*U�QGH�GHV�7LHUVFKXW]HV�QLFKW�HQWJHJHQVWHKHQ�

'HU�5HIHUHQWHQHQWZXUI�EHJU�QGHW�GLH�/lQJH�GHU�hEHUJDQJVIULVW�PLW�GHP�(UIRUGHUQLV�EDXOLFKHU�
,QYHVWLWLRQHQ� VRZLH�GHU�%HU�FNVLFKWLJXQJ�GHU�:HWWEHZHUEVVLWXDWLRQ�PLW� DQGHUHQ�0LWJOLHGVWDD�
WHQ��� 'LH�EDXOLFKHQ� ,QYHVWLWLRQHQ�Z�UGHQ�VLFK� ]XP�HLQHQ�DXV�GHU�9HUN�U]XQJ�GHU�PD[LPDOHQ�
)L[DWLRQV]HLW�VRZLH�]XP�DQGHUHQ�DXV�GHU�$QSDVVXQJ�GHU�ELVKHULJHQ�.DVWHQVWlQGH�DQ�GLH�QHXHQ�
0D�YRUJDEHQ HUJHEHQ���

'HP�5HIHUHQWHQHQWZXUI�OlVVW�VLFK�MHGRFK�LQ�NHLQHU�:HLVH�HQWQHKPHQ��DXV�ZHOFKHQ�*U�QGHQ�GHQ�
6FKZHLQHKDOWHUQ�]XQlFKVW�]Z|OI�-DKUH�=HLW�JHJHEHQ�ZLUG��XP�HLQ�8PVHW]XQJVNRQ]HSW�YRU]XOH�
JHQ��ZHOFKHV�GDQQ�HUVW�QDFK�ZHLWHUHQ�GUHL�-DKUHQ�XPJHVHW]W�ZHUGHQ�PXVV�

�� 8QYHUKlOWQLVPl�LJNHLW�GHU�hEHUJDQJVIULVW

hEHUJDQJVIULVWHQ�EHUXKHQ�JUXQGVlW]OLFK�DXI�GHP�VFKXW]Z�UGLJHQ�9HUWUDXHQ�LQ�GLH�*HOWXQJ�HLQHU�
5HJHOXQJ��G�UIHQ�DEHU�DXFK�GHQ�*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW�QLFKW�PLVVDFKWHQ��� 6LH�KDEHQ�

�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����
�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����
�� &LIWFL�� hEHUJDQJVIULVWHQ� EHL� *HVHW]HV� XQG� 9HURUGQXQJVlQGHUXQJHQ�� ������ 6� ���� ����� YJO�� DXFK� -DU�

UDV�3LHURWK��*UXQGJHVHW]W�.RPPHQWDU������$XIO���������$UW� ����5Q� ���



�����

NRPSHQVDWRULVFKH� :LUNXQJ LP� +LQEOLFN� DXI� GHQ� ,QGLYLGXDOUHFKWVVFKXW]� VRZLH� GLH� HIIHNWLYH�
'XUFKVHW]XQJ�HLQHU�1RUP��DEHU�QLFKW�GLH�$XIJDEH��GHQ�JHVDPWHQ�GXUFK�GLH�1HXUHJHOXQJHQ�EH�
GLQJWHQ�6FKDGHQ�DXI]XIDQJHQ��� 6WDWWGHVVHQ�VROOHQ�VLH�HLQHQ�UHLEXQJVORVHQ�hEHUJDQJ�DXI�GLH�QHXH�
5HFKWVODJH�JHZlKUOHLVWHQ��� +LHUEHL�GDUI�VLFK�GHU�*HVHW]JHEHU�QLFKW�QDFK�GHP $QSDVVXQJVYHUKDO�
WHQ GHU�%HWURIIHQHQ�ULFKWHQ��VRQGHUQ�KDW�HLQH�$QSDVVXQJVIlKLJNHLW�YRUDXV]XVHW]HQ���

��� :LUWVFKDIWOLFKHU $XIZDQG

'LH�$QJDEHQ LP�5HIHUHQWHQHQWZXUI�]XU�ILQDQ]LHOOHQ�%HODVWXQJ GHU�6FKZHLQH]XFKWEHWULHEH GXUFK�
GLH�,QYHVWLWLRQHQ� LQ�HYHQWXHOO�HUIRUGHUOLFKH�8PEDXWHQ�� ODVVHQ NHLQHQ 5�FNVFKOXVV�DXI�GLH�WDW�
VlFKOLFKH�%HODVWXQJ�I�U�GLH�GHU�*U|�H�QDFK�XQWHUVFKLHGOLFKHQ %HWULHEH�]X��(V�LVW�]X�EHU�FNVLFKWL�
JHQ��GDVV�YLHOH�%HWULHEH�LQ�'HXWVFKODQG�,QWHQVLYWLHUKDOWXQJ�YRQ�6FKZHLQHQ�EHWUHLEHQ�XQG�GDVV�
VLFK�GHU�=XPXWEDUNHLWVJUDG�DQ�ZLUWVFKDIWOLFKHU�%HODVWXQJ�EHL�NOHLQHUHQ�ODQGZLUWVFKDIWOLFKHQ�%H�
WULHEHQ�YRQ�GHQHQ�EHL�JHZHUEOLFKHQ�%HWULHEHQ�GHU�,QWHQVLYWLHUKDOWXQJ�GHXWOLFK�XQWHUVFKHLGHW�

'DEHL�GDUI�]XGHP�QLFKW�XQEHU�FNVLFKWLJW�EOHLEHQ��GDVV�HV�VLFK�KLHU�XP�ODQJIULVWLJH�,QYHVWLWLRQHQ
KDQGHOW��hEHU�ZHOFKHQ�=HLWUDXP�VLFK�GLHVH�,QYHVWLWLRQHQ�DPRUWLVLHUW�KDEHQ G�UIWHQ��JHKW�DXV�GHP�
5HIHUHQWHQHQWZXUI QLFKW� KHUYRU�� ,P� =XVDPPHQKDQJ� PLW� GHP� $XVPD�� GHU� EHHLQWUlFKWLJWHQ�
5HFKWVSRVLWLRQ�LVW�MHGRFK�DXFK�GHU�*UDG�GHU�$PRUWLVDWLRQ��GDV�KHL�W�$PRUWLVDWLRQV]HLWSXQNW��$E�
VFKUHLEXQJVJUDG�VRZLH�=HLWZHUW�GHU�$QODJH��]X�EHU�FNVLFKWLJHQ��� 'HU�5HIHUHQWHQHQWZXUI�HQWKlOW�
KLHU]X�MHGRFK�NHLQHUOHL�$QJDEHQ�

6FKOLH�OLFK�JLEW�HV�%HVWUHEXQJHQ�KLQVLFKWOLFK�HLQHU�VWDDWOLFKHQ�)|UGHUXQJ�GHU�8PVWHOOXQJ�GHU�+DO�
WXQJVEHGLQJXQJHQ�YRQ�=XFKWVDXHQ��� 6R�EHDQWUDJWH�GDV�/DQG�1LHGHUVDFKVHQ� LP�-DKU������GLH�
(UDUEHLWXQJ�HLQHV�GLHVEH]�JOLFKHQ�.RQ]HSWV��(V�HQWVWHKW�GHU�(LQGUXFN��GDVV�GDV�%0(/�GLHVHQ�
$VSHNW�EHL�GHU�)HVWOHJXQJ�GHU�hEHUJDQJVIULVW�JlQ]OLFK�XQEHU�FNVLFKWLJW�JHODVVHQ�KDW�

��� :HWWEHZHUEVVLWXDWLRQ

'HU�5HIHUHQWHQHQWZXUI�DUJXPHQWLHUW�GDU�EHU�KLQDXV��GDVV�GLH�:HWWEHZHUEVVLWXDWLRQ�PLW�DQGHUHQ�
(8�0LWJOLHGVWDDWHQ GLHVH�ODQJH�hEHUJDQJVIULVW�HUIRUGHUW��� ,P�+LQEOLFN�DXI�GLH�(QWVFKHLGXQJHQ

�� &LIWFL��hEHUJDQJVIULVWHQ�EHL�*HVHW]HV� XQG�9HURUGQXQJVlQGHUXQJHQ��������6� ��������
�� &LIWFL��hEHUJDQJVIULVWHQ�EHL�*HVHW]HV� XQG�9HURUGQXQJVlQGHUXQJHQ��������6� ���
�� &LIWFL��hEHUJDQJVIULVWHQ�EHL�*HVHW]HV� XQG�9HURUGQXQJVlQGHUXQJHQ��������6� ���
�� 5HIHUHQWHQHQWZXUI��(���(UI�OOXQJVDXIZDQG�I�U�GLH�:LUWVFKDIW��=X�1XPPHU����� ���
�� &LIWFL��hEHUJDQJVIULVWHQ�EHL�*HVHW]HV� XQG�9HURUGQXQJVlQGHUXQJHQ��������6� ����
�� 9JO��KLHU]X�%5�'UV� ��������$QWUDJ�GHV�/DQGHV�1LHGHUVDFKVHQV�]XU�(QWVFKOLH�XQJ�GHV�%XQGHVUDWHV�]XU�

bQGHUXQJ�GHU�7LHUVFKXW]�1XW]WLHUKDOWXQJVYHURUGQXQJ�XQG�ZHLWHUHU�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�+DO�
WXQJ�YRQ�6DXHQ�LQ�.DVWHQVWlQGHQ��6� ��

�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ����



�����

GHV�%XQGHVYHUZDOWXQJVJHULFKWV�XQG�GHV�2EHUYHUZDOWXQJVJHULFKWV�0DJGHEXUJ�]X�GHQ�$QIRUGH�
UXQJHQ�DQ�.DVWHQVWlQGH�ZXUGH�LP�-DKU������3ODQXQJVVLFKHUKHLW�XQG�6FKXW]�YRU�$EZDQGHUXQJ�
GHU�)HUNHOSURGXNWLRQ�LQ�1DFKEDUOlQGHU�JHIRUGHUW��� ,QVEHVRQGHUH�DXI�GLH�.RQNXUUHQ]�DXV�'lQH�
PDUN�XQG�GHQ�1LHGHUODQGHQ�ZXUGH YHUZLHVHQ��� 'LHV��EHU]HXJW�MHGRFK�QLFKW��GD�VRZRKO�LQ�'lQH�
PDUN�DOV�DXFK�LQ�GHQ�1LHGHUODQGHQ�I�U�GLH�6FKZHLQH�EHVVHUH�%HGLQJXQJHQ LP�+LQEOLFN�DXI�GLH�
.DVWHQVWDQGKDOWXQJ�JHOWHQ��� ,Q�'lQHPDUN�LVW�HLQH�)L[LHUXQJ�LP�(LQ]HOIDOO�ZlKUHQG�GHV�=HLWUDXPV�
GHU�5DXVFKH�I�U�PD[LPDO�GUHL 7DJH�HUODXEW��� ,Q GHQ�1LHGHUODQGHQ�LVW�GLH�)L[LHUXQJ�LP�.DVWHQ�
VWDQG�YRP�$EVHW]HQ�GHU�)HUNHO�ELV�YLHU 7DJH�QDFK�GHU�%HVDPXQJ�]XOlVVLJ��� (V�LVW�QLFKW�HUVLFKW�
OLFK��ZDUXP�KLHU]XODQGH�DXV�ZLUWVFKDIWOLFKHQ�*U�QGHQ�HLQ�QLHGULJHUHU�7LHUVFKXW]VWDQGDUG�DQJH�
ZHQGHW ZHUGHQ�VROO��

��� 7LHUVFKXW]�DOV�ZLFKWLJHV�*HPHLQZRKOJXW

'HQ�,QWHUHVVHQ�GHU�=�FKWHU�VWHKW�GHU�7LHUVFKXW]�JHJHQ�EHU��'HU�7LHUVFKXW]�VWHOOW�KHXW]XWDJH�HLQHQ�
ZLFKWLJHQ�*HPHLQZRKOEHODQJ�GDU��� 'DU�EHU�KLQDXV�KDW�GHU�7LHUVFKXW]�LQ�)RUP�GHV�$UW� ��D�**�
DOV�6WDDWV]LHO�(LQJDQJ�LQ�GLH�9HUIDVVXQJ�HUKDOWHQ��

'DV�%XQGHVYHUZDOWXQJVJHULFKW�KlOW�LQ�VHLQHU�JHQDQQWHQ�(QWVFKHLGXQJ YRP��� 1RYHPEHU������]X�
GHQ�YRQ�GHU�.OlJHUVHLWH�LQ�GHP�9HUIDKUHQ�HLQJHIRUGHUWHQ�hEHUJDQJVIULVWHQ�)ROJHQGHV�IHVW� Ä$E�
JHVHKHQ�GDYRQ��GDVV�VLFK�HLQH�GDUDXV�P|JOLFKHUZHLVH�DEOHLWEDUH )UDJH�DXI�GLH�9HURUGQXQJ�VHOEVW�
XQG�QLFKW�DXI�GLH�EHK|UGOLFKH�(UPHVVHQVEHWlWLJXQJ EH]LHKHQ�Z�UGH��JHKW�VLH�GDUDQ�YRUEHL��GDVV�
� ���$EV� ��7LHU6FK1XW]W9�DXI�GLH�6FKZHLQHKDOWXQJVYHURUGQXQJ�YRP���� 0DL������]XU�FNJHKW��
GLH� HLQH�hEHUJDQJVIULVW� HQWKLHOW� �� ���1U� ��6FKZ+DOW9���:HVKDOE�GHU�9HURUGQXQJVJHEHU�XQG�
JOHLFKVDP�HUVDW]ZHLVH�QRFK�-DKUH�QDFK� ,QNUDIWWUHWHQ�GHU�9HURUGQXQJ�GLH�%HK|UGH� WURW]�GLHVHV�
8PVWDQGHV�JHKDOWHQ�JHZHVHQ�VHLQ�N|QQWHQ��I�U�GLH�$QZHQGXQJ�YRQ�� ���$EV� ��7LHU6FK1XW]W9�
]ZLQJHQG�HLQH�hEHUJDQJVIULVW�YRU]XVHKHQ��]HLJW�GLH�%HVFKZHUGH�QLFKW�DXI³���

�� %7�'UV�����������$QWUDJ�KLQVLFKWOLFK�+HUVWHOOXQJ�GHU�3ODQXQJVVLFKHUKHLW�I�U�6DXHQKDOWHU�XQG�9HUKLQGH�
UXQJ�GHU�$EZDQGHUXQJ�GHU�3URGXNWLRQ�LQV�$XVODQG��6� ��

�� %7�'UV�����������$QWUDJ�KLQVLFKWOLFK�+HUVWHOOXQJ�GHU�3ODQXQJVVLFKHUKHLW�I�U�6DXHQKDOWHU�XQG�9HUKLQGH�
UXQJ�GHU�$EZDQGHUXQJ�GHU�3URGXNWLRQ�LQV�$XVODQG��6� ��

�� 9JO��%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(UQlKUXQJ��.DVWHQVWDQG�I�U�6DXHQ�± ZLH�JHKW�HV�ZHLWHU"��7D�
EHOOH ���������KWWSV���ZZZ�SUD[LV�DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ��

�� 9JO��%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(UQlKUXQJ��.DVWHQVWDQG�I�U�6DXHQ�± ZLH�JHKW�HV�ZHLWHU"��7D�
EHOOH ���������KWWSV���ZZZ�SUD[LV�DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ��

�� 9JO��%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(UQlKUXQJ��.DVWHQVWDQG�I�U�6DXHQ�± ZLH�JHKW�HV�ZHLWHU"��7D�
EHOOH ���������KWWSV���ZZZ�SUD[LV�DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ��

�� 9JO��%9HUI*��%HVFKO��Y����������������%Y/���������%9HUI*��%HVFKO��Y����������������%Y/���������'HXW�
VFKHU�%XQGHVWDJ��*XWDFKWHQ� ]XP� YHUIDVVXQJVUHFKWOLFKHQ�6SDQQXQJVIHOG� ]ZLVFKHQ�5HOLJLRQVIUHLKHLW� XQG�
7LHUVFKXW]�LP�=XVDPPHQKDQJ�PLW�GHP�6FKlFKWHQ�YRP������������

�� %9HUZ*��%HVFKO��Y����������������%���������5Q� ���



�����

%HUHLWV�GLH�6FKZHLQHKDOWXQJVYHURUGQXQJ�DXV�GHP�-DKU������HQWKLHOW�LQ�GHP�GDPDOLJHQ�� ��$EV� ��
6� ��1U� ��GLH�5HJHOXQJ��GDVV�MHGHV�6FKZHLQ�LP�.DVWHQVWDQG�XQJHKLQGHUW�DXIVWHKHQ��VLFK�KLQOHJHQ�
XQG�GHQ�.RSI�XQG�LQ�6HLWHQODJH�GLH *OLHGPD�HQ�DXVVWUHFNHQ�N|QQHQ�PXVV��'LHV�HQWVSULFKW�ZRUW�
JOHLFK�GHP�KHXWLJHQ�� ���$EV� ��1U� ��7LHU6FK1XW]W9��+LHUI�U�JDOW�GDPDOV�JHPl��� ���6� ��1U� ��
6FKZHLQHKDOWXQJVYHURUGQXQJ�EHUHLWV�HLQH�hEHUJDQJVIULVW�LQ�+|KH�YRQ�YLHU�-DKUHQ��

:HLWHU�]X�EHU�FNVLFKWLJHQ�LVW��GDVV�GHU�*HVHW]JHEHU�QDFK�$QVLFKW�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�
EHL�9RUOLHJHQ�DNXWHU�0LVVVWlQGH�DXI�GHQ�(UODVV�YRQ�hEHUJDQJVUHJHOXQJHQ�YHU]LFKWHQ GDUI��RE�
ZRKO�HU�JUXQGVlW]OLFK�GD]X�YHUSIOLFKWHW LVW��hEHUJDQJVUHJHOXQJHQ�YRU]XVHKHQ��ZHQQ�HLQH�LQ�=X�
NXQIW�XQ]XOlVVLJH�7lWLJNHLW�LQ�GHU�9HUJDQJHQKHLW�LQ�HUODXEWHU�:HLVH�DXVJH�EW�ZXUGH��� 8QWHU�%H�
U�FNVLFKWLJXQJ�GHU�VWDDWOLFKHQ�6FKXW]SIOLFKW�DXV�$UW� ��D�**�XQG�DQJHVLFKWV�GHU�IRUWJHVFKULWWHQHQ�
(LQVWHOOXQJ�LQ�GHU�%HY|ONHUXQJ�LP�+LQEOLFN�DXI�7LHUZRKO�XQG�DUWJHUHFKWH�+DOWXQJ�� VLQG�HUKHE�
OLFKH�*HIlKUGXQJHQ�GHV�7LHUZRKOV DOV�VROFK�DNXWHU 0LVVVWDQG ]X�ZHUWHQ��GHU�HLQ�XQPLWWHOEDUHV�
+DQGHOQ�GHV�*HVHW]JHEHUV�HUIRUGHUW���

'LHV�JLOW�LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG��GDVV�LP�=XVDPPHQKDQJ�PLW�GHU�.DVWHQVWDQGKDOWXQJ�
HLQ�VFKXW]Z�UGLJHV�,QWHUHVVH GHU�6FKZHLQHKDOWHU QLFKW�HUNHQQEDU�LVW��GD�HV�VLFK�EHL�GHU�.DVWHQ�
VWDQGKDOWXQJ��ZLH�REHQ�GDUJHOHJW��XP�HLQH�UHFKWVZLGULJH�+DOWXQJVIRUP�KDQGHOW��$Q�HLQHP�UHFKWV�
ZLGULJHQ�=XVWDQG�NDQQ NHLQ�VFKXW]Z�UGLJHV�,QWHUHVVH�LP�+LQEOLFN�DXI�GHVVHQ�%HLEHKDOWXQJ�HQW�
VWHKHQ�

��� (UJHEQLV

9RU�GLHVHP�+LQWHUJUXQG�GHU�DXIJHI�KUWHQ�ZLGHUVWUHLWHQGHQ�,QWHUHVVHQ�XQG�GHV�8PVWDQGV��GDVV�
� ���$EV� ��1U� ��7LHU6FK1XW]W9�EHUHLWHV�ZRUWJOHLFK�LQ�GHU�6FKZHLQHKDOWXQJVYHURUGQXQJ�YRP�
��� 0DL������PLW�HLQHU�hEHUJDQJVIULVW�YRQ�YLHU�-DKUHQ�HQWKDOWHQ�ZDU��LVW�GLH�YRUJHVHKHQH�/lQJH�
GHU�hEHUJDQJVIULVW�QLFKW�YHUWUHWEDU�

'LHV�]HLJW�DXFK�HLQ�LQWHUQDWLRQDOHU 9HUJOHLFK��,Q�*UR�EULWDQQLHQ�ZXUGH�GLH�)L[LHUXQJ�LP�.DVWHQ�
VWDQG�PLW�HLQHU�hEHUJDQJVIULVW�LQ�+|KH�YRQ���-DKUHQ�YHUERWHQ��� ,Q�6FKZHGHQ�EHWUXJ�GLH�hEHU�
JDQJVIULVW�OHGLJOLFK�����-DKUH��� -HGRFK�ZHUGHQ�DQJHVLFKWV�GHU�RELJHQ�$XVI�KUXQJHQ�VHOEVW�GLHVH�
hEHUJDQJVIULVWHQ�KLHU�DOV�GHXWOLFK�]X�ODQJ�HUDFKWHW�

�� &LIWFL��hEHUJDQJVIULVWHQ�EHL�*HVHW]HV� XQG�9HURUGQXQJVlQGHUXQJHQ��������6� ����
�� 9JO��KLHU]X�%HW]��(QWZLFNOXQJHQ�	�7UHQGV������± 'LH�*HVHOOVFKDIW�ZLOO�PHKU�7LHUZRKO�± XQG�GLH�3ROLWLN"�

LQ��'HU�NULWLVFKH�$JUDUEHULFKW�����������
�� &LIWFL��hEHUJDQJVIULVWHQ�EHL�*HVHW]HV� XQG�9HURUGQXQJVlQGHUXQJHQ��������6� ����
�� 9JO��%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(UQlKUXQJ��.DVWHQVWDQG�I�U�6DXHQ�± ZLH�JHKW�HV�ZHLWHU"��7D�

EHOOH ���������KWWSV���ZZZ�SUD[LV�DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ��
�� 9JO��%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW�XQG�(UQlKUXQJ��.DVWHQVWDQG�I�U�6DXHQ�± ZLH�JHKW�HV�ZHLWHU"��7D�

EHOOH ���������KWWSV���ZZZ�SUD[LV�DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ�



�����

�� %HU�FNVLFKWLJXQJ�YRQ�hEHUJDQJVIULVWHQ

'LH�M�QJVWHQ�(UIDKUXQJHQ�PLW�hEHUJDQJVIULVWHQ�± QDPHQWOLFK�GLH�YRP�%XQGHVWDJ�DP���� 1RYHP�
EHU������EHVFKORVVHQH�)ULVWYHUOlQJHUXQJ�I�U�GDV�9HUERW�GHU�EHWlXEXQJVORVHQ�)HUNHONDVWUDWLRQ�XP�
ZHLWHUH� ]ZHL� -DKUH�± KDEHQ�JH]HLJW�� GDVV�GLH� ODQGZLUWVFKDIWOLFKH� ,QGXVWULH�GHU�6FKZHLQHKDOWHU�
RKQHKLQ GLH�QRWZHQGLJH�%HDFKWXQJ�YRQ�hEHUJDQJVIULVWHQ�YHUPLVVHQ�OlVVW��(V�OLHJW�GDKHU�QLFKW�
IHUQ� GDVV� HUQHXW� NHLQH�9RUNHKUXQJHQ� JHWURIIHQ�ZHUGHQ�� XP� GLH� QHXHQ�5HJHOXQJHQ� GHU� 7LHU�
6FK1XW]W9�HLQ]XKDOWHQ�

+LHUI�U�VSULFKW�DXFK�GLH�VFKOLFKWH�1LFKWEHDFKWXQJ�GHU�(QWVFKHLGXQJHQ�GHV�%XQGHVYHUZDOWXQJV�
JHULFKWV�YRP��� 1RYHPEHU������XQG�GHV�2EHUYHUZDOWXQJVJHULFKWV�0DJGHEXUJ�YRP���� 1RYHP�
EHU������GXUFK�HWOLFKH�/DQGNUHLVH��� +LQ]X�WULWW�GHU�QLFKW�WUDJEDUH�8PVWDQG��GDVV�GLH�]XVWlQGLJHQ�
9HWHULQlUlPWHU�LQIROJH�GHU�(QWVFKHLGXQJHQ�GLH .RQWUROOH�GHU�6FKZHLQHKDOWXQJVEHWULHEH�]XU�FN�
JHIDKUHQ�KDW��DQVWDWW�DXI�GLH�8PVHW]XQJ�GHU�9RUJDEHQ�GHU�*HULFKWH�]X�DFKWHQ���

'LH�%HU�FNVLFKWLJXQJ�GHU�QHXHQ�5HJHOXQJHQ�GHU�7LHU6FK1XW]W9�GXUFK�GLH�3UD[LV�ZLUG�YRU�GLHVHP�
+LQWHUJUXQG�JUXQGVlW]OLFK�LQ�)UDJH�JHVWHOOW��

�� 9HUVWR��JHJHQ�$UW� ��D�**

'LH�/lQJH�GHU )ULVW�YHUOHW]W�GDV�LQ�$UW� ��D�**�YHUDQNHUWH�6WDDWV]LHO�7LHUVFKXW]��GHVVHQ�KLHU�UH�
OHYDQWH�$XVSUlJXQJHQ�EHUHLWV�REHQ�XQWHU�=LIIHU %�,��� XQG�=LIIHU %�,,,�� GDUJHVWHOOW�ZXUGHQ�

$UW� ��D�** EH]ZHFNW��GDVV�HV�PLWWHOIULVWLJ�NHLQH�+DOWXQJVIRUPHQ�PHKU�JHEHQ�ZLUG��GXUFK�GLH�
GLH�*UXQGEHG�UIQLVVH�GHU�7LHUH�VRZLH�GHUHQ�0|JOLFKNHLW�]XU�DUWJHPl�HQ�%HZHJXQJ�GHUDUW�HLQ�
JHVFKUlQNW�ZHUGHQ��GDVV�LKQHQ�KLHUGXUFK�6FKPHU]HQ��YHUPHLGEDUH�/HLGHQ XQG�6FKlGHQ�HQWVWH�
KHQ���

9RU�GLHVHP�+LQWHUJUXQG�ZLGHUVSULFKW�HV�GHP�6WDDWV]LHO�7LHUVFKXW]������0LOOLRQHQ�=XFKWVDXHQ�I�U�
HLQHQ�=HLWUDXP�YRQ����-DKUHQ�± ZDV�FD����*HQHUDWLRQHQ�YRQ�=XFKWVDXHQ�EHWULIIW��GD�=XFKWVDXHQ�
LQ�GHU�5HJHO� LP�$OWHU�YRQ�GUHL�-DKUHQ�JHVFKODFKWHW�ZHUGHQ�� ± HLQHP�WLHUVFKXW]UHFKWVZLGULJHQ�
=XVWDQG�DXV]XVHW]HQ�

�� WRSDJUDU� RQOLQH�� ������������ KWWSV���ZZZ�WRSDJUDU�FRP�VFKZHLQ�QHZV�YLHOH�NUHLVH�VHW]HQ�PDJGHEXUJHU�
XUWHLO�]X�NDVWHQVWDHQGHQ�QLFKW�XP���������KWPO�� WD]�� ������������ KWWSV���WD]�GH�=X�HQJH�(LQ]HONDHILJH�
IXHU�6FKZHLQH�����������

�� WRSDJUDU� RQOLQH�� ������������ KWWSV���ZZZ�WRSDJUDU�FRP�VFKZHLQ�QHZV�YLHOH�NUHLVH�VHW]HQ�PDJGHEXUJHU�
XUWHLO�]X�NDVWHQVWDHQGHQ�QLFKW�XP���������KWPO�� WD]�� ������������ KWWSV���WD]�GH�=X�HQJH�(LQ]HONDHILJH�
IXHU�6FKZHLQH�����������

�� +LUW�0DLVDFN�0RULW]��� $XIO�� ������$UW� ��D�**��5Q� ��
�� 9JO��9LHU�3IRWHQ��/HEHQVHUZDUWXQJ�YRQ�1XW]WLHUHQ�������������� KWWSV���ZZZ�YLHU�SIRWHQ�GH�NDPSDJQHQ�

WKHPHQ�WKHPHQ�OHEHQVHUZDUWXQJ�YRQ�QXW]WLHUHQ�OHEHQVHUZDUWXQJ��



�����

9� (UJHEQLV

'HU�5HIHUHQWHQHQWZXUI� ]HLJW� HNODWDQWH�9HUVW|�H� JHJHQ�7LHUVFKXW]� XQG�9HUIDVVXQJVUHFKW��0LW�
$XVQDKPH�GHU�9HUN�U]XQJ�GHU�)L[DWLRQVGDXHU� LQ�.DVWHQVWlQGHQ�ZLUG�GLH�6LWXDWLRQ�GHU�6DXHQ�
GUDVWLVFK�YHUVFKOHFKWHUW��GD�HV�QXQ�QLFKW�PHKU�HUIRUGHUOLFK�VHLQ�VROO��GDVV�VLH�LP�.DVWHQVWDQG LKUH�
*OLHGPD�HQ�LQ�6HLWHQODJH�YROOVWlQGLJ�DXVVWUHFNHQ�G�UIHQ��9LHOPHKU�ZLUG�GLHV�GXUFK�GLH�5HJHOXQJ�
QHXHU�0D�H�GHU�.DVWHQVWlQGH�YHUIHVWLJW�

'LH�QHXHQ�5HJHOXQJHQ�]XU�.DVWHQVWDQGKDOWXQJ�XQG�LQVEHVRQGHUH�GLH�hEHUJDQJVIULVW�YRQ����E]Z��
�� -DKUHQ�JHEHQ�GDU�EHU�KLQDXV�NHLQHQ�*UXQG�]X�GHU�$QQDKPH��GDVV�EHDEVLFKWLJW�LVW��GLH�.DVWHQ�
VWDQGKDOWXQJ�LQ�QDKHU�=XNXQIW�]X�EHHQGHQ��REZRKO�]XPLQGHVW�GLH�$EVFKDIIXQJ�GHV�.DVWHQVWDQGHV�
LP�$EIHUNHOEHUHLFK�DXVGU�FNOLFK�HUNOlUW�ZXUGH���

9LHOPHKU�LVW�GDYRQ�DXV]XJHKHQ��GDVV�QDFK�HUIROJWHQ�8PEDXWHQ�]XU�(LQKDOWXQJ�GHU�EHDEVLFKWLJWHQ�
5HJHOXQJHQ�GHQ�/DQGZLUWHQ�QLFKW�HUQHXWH�8PEDXSIOLFKWHQ�]XU�%HHQGLJXQJ�GHU�.DVWHQVWDQGKDO�
WXQJ�DXIHUOHJW�ZHUGHQ��'LHV�LVW�YRU�GHP�+LQWHUJUXQG GHV�9RUOLHJHQV ZLVVHQVFKDIWOLFKHU (UNHQQW�
QLVVH��GDVV�HLQH�.DVWHQVWDQGKDOWXQJ�QLFKW�HUIRUGHUOLFK�LVW��QLFKW�QDFKYROO]LHKEDU��XQYHUWUHWEDU�XQG�
QLFKW�PLW�GHP�HUNOlUWHQ�=LHO�'HXWVFKODQGV� DOV�6SLW]HQUHLWHU� LQ�6DFKHQ�7LHUVFKXW]�� PLW�JXWHP�
%HLVSLHO�YRUDQ]XJHKHQ��YHUHLQEDU�

&� =8�'(1�b1'(581*(1�'(5�7,(56&+87=�187=7,(5+$/781*69(525'181*�
,0�+,1%/,&.�$8)�',(�+$/781*6(,15,&+781*(1�921�/(*(+(11(1

,� +LQWHUJUXQG

� ��D�7LHU6FK1XW]W9�VLHKW�GHU]HLW�YRU��GDVV�+DOWXQJVHLQULFKWXQJHQ�I�U�/HJHKHQQHQ�HLQH�+|KH�
YRQ�PLQGHVWHQV���0HWHUQ�YRP�%RGHQ�DXV�JHPHVVHQ�DXIZHLVHQ�P�VVHQ�

$XVZHLVOLFK�GHV�5HIHUHQWHQHQWZXUIV�VROO�GLHVH�NRQNUHWH�+|KHQDQIRUGHUXQJ�DQ�GLH�+DOWXQJVHLQ�
ULFKWXQJHQ�QXQ�GDGXUFK�HUVHW]W�ZHUGHQ��GDVV�LQ�=XNXQIW�HLQH�+|KH�YRUOLHJHQ�PXVV��GLH�VLFKHU�
VWHOOW��GDVV�����GLH�+DOWXQJVHLQULFKWXQJ�GXUFK�HLQH�.RQWUROOSHUVRQ�XQHLQJHVFKUlQNW�EHWUHWHQ�ZHU�
GHQ�NDQQ�� ���� DXI� MHGHV�7LHU� ]XP�=ZHFNH�GHU�.RQWUROOH� ]XJHJULIIHQ�ZHUGHQ�NDQQ�XQG� ����GLH�
/HJHKHQQHQ��EHU�DXVUHLFKHQGH�0|JOLFKNHLWHQ�]XP�HUK|KWHQ�6LW]HQ��)ODWWHUQ XQG�$XIEDXPHQ�YHU�
I�JHQ�P�VVHQ��GLH�DXFK�GXUFK�HLQHQ�HQWVSUHFKHQGHQ�$XVODXI�JHZlKUOHLVWHW�ZHUGHQ�N|QQHQ�

=XU�%HJU�QGXQJ�ZLUG�DQJHI�KUW��GDVV�(UIDKUXQJHQ�LQ�GHU�3UD[LV�JH]HLJW�KlWWHQ��GDVV�GLHVH�=LHOH�
GHU�5HJHOXQJ�ÄDXFK�HUUHLFKW�ZHUGHQ�N|QQHQ��ZHQQ�GLH�+|KH YRQ�]ZHL�0HWHUQ�]XP�%HLVSLHO�QXU�

�� %XQGHVDQVWDOW� I�U� /DQGZLUWVFKDIW� XQG� (UQlKUXQJ�� .DVWHQVWDQG� I�U� 6DXHQ� ± ZLH� JHKW� HV� ZHLWHU"�� ������
KWWSV���ZZZ�SUD[LV�DJUDU�GH�WLHU�VFKZHLQH�NDVWHQVWDQG�IXHU�VDXHQ���

�� KWWSV���ZZZ�EPHO�GH�6KDUHG'RFV�,QWHUYLHZV�����������������%DXHUQB.RUUHVSRQGHQ]�KWPO��



�����

JHULQJI�JLJ�XQWHUVFKULWWHQ�ZLUG��RGHU�QXU�LQ�7HLOHQ�GHU�+DOWXQJVHLQULFKWXQJ�JHJHEHQ�LVW�RGHU�GHQ�
7LHUHQ�HLQ�$XVODXI�]XU�9HUI�JXQJ�VWHKW�³��

,,� 6WHOOXQJQDKPH

*UXQGVlW]OLFK� HQWVSUHFKHQ�GLH� LQ�GHU�bQGHUXQJVYHURUGQXQJ�YRUJHVHKHQHQ $QIRUGHUXQJHQ�GHQ�
=LHOHQ��GLH�PLW�GHU�0LQGHVWK|KHQUHJHOXQJ�YRQ�]ZHL�0HWHUQ�HUUHLFKW�ZHUGHQ�VROOWHQ��� 6RODQJH�GLH�
GUHL�=LHOH�LQ�GHU�3UD[LV�HLQJHKDOWHQ�ZHUGHQ��LVW�GLH�bQGHUXQJ�GHV�� ��D�$EV� ��6� ��1U� ��7LHU�
6FK1XW]W9�QLFKW�]X�EHDQVWDQGHQ�

(V�LVW�YHUWUHWEDU��� ��D $EV� ��6� ��1U� ��7LHU6FK1XW]W9�GDKLQJHKHQG DXV]XOHJHQ��GDVV�HV�LQ�/H�
JHKHQQHQKDOWXQJHQ�PLW�HLQHP�WDJV�EHU XQHLQJHVFKUlQNWHQ�=XJDQJ�]X HLQHP�$XVODXI�YRQ�PLQ�
GHVWHQV�� Pð�SUR�+HQQH�DXVUHLFKHQG�LVW��ZHQQ GLH�0LQGHVWK|KH�LQ�HLQHP�7HLO�GHU�+DOWXQJVHLQ�
ULFKWXQJ�HLQJHKDOWHQ ZLUG��YRUDXVJHVHW]W�GHU�$XVODXI LVW�JUR��JHQXJ��XP�YRQ�GRUW�DXV�GLH�.RQ�
WUROOH�DOOHU�LP�6WDOO�EHILQGOLFKHQ�+HQQHQ�]X�HUP|JOLFKHQ����

$OOHUGLQJV�LVW�YRU�GHP�+LQWHUJUXQG�GHU�0LVVEUDXFKVJHIDKU�GDV�5LVLNR�DXVI�OOXQJVEHG�UIWLJHU�5H�
JHOXQJHQ�QLFKW DX�HU�$FKW�]X�ODVVHQ��=XGHP�VLQG�QXU�NODUH�9RUJDEHQ�JHHLJQHW��GHU�:LUWVFKDIW�
XQG�GHQ�]XVWlQGLJHQ�$PWVYHWHULQlUHQ�GLH�HUIRUGHUOLFKH�5HFKWVVLFKHUKHLW�]X�JHEHQ��XP�8QNODU�
KHLWHQ�XQG�JHULFKWOLFKH�$XVHLQDQGHUVHW]XQJHQ�YHUPHLGHQ�]X�N|QQHQ�

�� 5LVLNHQ�GHU�8QEHVWLPPWKHLW

:HGHU� DXV�GHU�YRUJHVFKODJHQHQ�5HJHOXQJ QRFK�DXV�GHU�GD]XJHK|ULJHQ�%HJU�QGXQJ� OlVVW� VLFK�
HQWQHKPHQ��ZLH�HLQH�ÄJHULQJI�JLJH�8QWHUVFKUHLWXQJ³�]X�GHILQLHUHQ�LVW�XQG�XP�ZLHYLHO�YRQ�GHU
ELVKHULJHQ $QIRUGHUXQJ�YRQ�]ZHL�0HWHUQ�GDKHU�LQ�=XNXQIW�DEJHZLFKHQ�ZHUGHQ�G�UIWH��(EHQVR�
ZHQLJ�ZLUG�DXV�GHP�5HIHUHQWHQHQWZXUI�GHXWOLFK��ZLH�JUR��GHU�7HLO�GHU�+DOWXQJVHLQULFKWXQJ�VHLQ�
P�VVWH��GHU�WDWVlFKOLFK�]ZHL�0HWHU�YRP�%RGHQ�DXV�QLFKW�XQWHUVFKUHLWHQ�GDUI��'LH�%UHLWH�GHU�+DO�
WXQJVHLQULFKWXQJ�LVW�I�U�GLH�(UUHLFKXQJ�GHU�REHQ�DXIJHI�KUWHQ�=LHOH�QLFKW�DX�HU�$FKW�]X�ODVVHQ�
6FKOLH�OLFK�HQWKlOW�GHU�5HIHUHQWHQHQWZXUI�NHLQHUOHL�$QIRUGHUXQJHQ�DQ�GHQ�QRWZHQGLJHQ�$XVODXI��
PLW GHP GLH�8QWHUVFKUHLWXQJ�GHU�0LQGHVWK|KHDQIRUGHUXQJHQ�NRPSHQVLHUW ZHUGHQ�N|QQWH��

�� 5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ��D��
�� %5�'UV����������9HURUGQXQJVDQWUDJ�GHV�/DQGHV�+HVVHQ��%HJU�QGXQJ�%��=X�$UWLNHO���
��� 0DLVDFN��$XVOHJXQJ�YRQ�� ��D�$EV� ��6DW] ��1U� ��7LHUVFKXW]�1XW]WLHUYHURUGQXQJ�� )HVWVHW]XQJ�HLQHU�+|KH�

YRQ� PLQGHVWHQV� � 0HWHUQ� I�U� +DOWXQJVHLQULFKWXQJHQ� YRQ� /HJHKHQQHQ� �
KWWSV���WLHUVFKXW]�KHVVHQ�GH�DXVOHJXQJ�YRQ�����D�DEV���VDW]���QU���WLHUVFKXW]�QXW]WLHUYHURUGQXQJ�IHVWVHW�
]XQJ�HLQHU�K|KH�YRQ��



�����

)�U HLQH�DEVFKOLH�HQGH�%HXUWHLOXQJ��RE�HLQH�0LQGHVWK|KH�YRQ�]ZHL�0HWHUQ�WDWVlFKOLFK�QLFKW�HU�
IRUGHUOLFK�LVW��ZlUH�HV�VLQQYROO�]X�ZLVVHQ��DXI�ZHOFKH�SUDNWLVFKHQ (UIDKUXQJHQ�VLFK�LP�5HIHUHQ�
WHQHQWZXUI�JHVW�W]W�ZLUG��QDPHQWOLFK�ZLH�GLH�+DOWXQJVHLQULFKWXQJHQ�VRZRKO�GHU�+|KH�DOV�DXFK�
GHU�%UHLWH�QDFK�EHVFKDIIHQ�VLQG��DXI�GLH�VLFK�GHU�bQGHUXQJVYRUVFKODJ�VW�W]W�

%HL�GHU�bQGHUXQJ�GHU�7LHU6FK1XW]W9�LP�-DKU������ZXUGHQ�H[SOL]LW�]ZHL�0HWHU�DOV�QRWZHQGLJ�
DQJHVHKHQ��XP�GLH�REHQ�JHQDQQWHQ�=LHOH�]X�HUUHLFKHQ� (V�VLQG�NHLQH�WLHUVFKXW]UHFKWOLFKHQ�*U�QGH�
HUVLFKWOLFK��YRQ�GLHVHU�NRQNUHWHQ�5HJHOXQJ�QXQ�$EVWDQG�]X�QHKPHQ� 'XUFK�GLH�bQGHUXQJ�ZLUG�
OHGLJOLFK 5HFKWVNRQIRUPLWlW� I�U� GLH�/HJHKHQQHQKDOWXQJVHLQULFKWXQJHQ� HUUHLFKW�� GLH� GLH� DNWXHOO�
JHOWHQGH�$QIRUGHUXQJ�YRQ�]ZHL�0HWHUQ�0LQGHVWK|KH�QLFKW�HUI�OOHQ� $XFK�KLHU�ZLUG�GDV�5HFKW�DQ�
GLH�3UD[LV�DQJHJOLFKHQ��+LHUI�U�VSULFKW�DXFK�GLH�%HJU�QGXQJ�GHV�5HIHUHQWHQHQWZXUIV��ZRQDFK�
GHQ�*HJHEHQKHLWHQ�GHU�3UD[LV�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�VROO�XQG�PHKU�)OH[LELOLWlW�JHZlKUOHLVWHW�
ZHUGHQ�VROO����

�� +LQWHUJUXQG�GHU�PRELOHQ�+DOWXQJVHLQULFKWXQJHQ

(V�OLHJW�GLH�9HUPXWXQJ�QDKH��GDVV�GLH�JHSODQWH�bQGHUXQJ�GHV�� ��D�7LHU6FK1XW]W9�DXI�GLH�3URE�
OHPDWLN�GHU�PRELOHQ�+DOWXQJVHLQULFKWXQJHQ�]XU�FN]XI�KUHQ�LVW��%HL�$XIQDKPH�GHU�0LQGHVWDQIRU�
GHUXQJ�YRQ�]ZHL�0HWHUQ�LQ�GLH�7LHU6FK1XW]W9�LP�-DKUH������LVW�GHU�9HURUGQXQJVJHEHU�YRQ�IHVWHQ�
6WDOOJHElXGHQ�DXVJHJDQJHQ���� -HGRFK�ZHUGHQ /HJHKHQQHQ�PLWWOHUZHLOH��EHUZLHJHQG�LQ�PRELOHQ�
+DOWXQJVV\VWHPHQ�LQ�9HUELQGXQJ�PLW�HLQHP�$XVODXI�LP�)UHLHQ�JHKDOWHQ���� 'LHVH�+�KQHUPRELOH�
ZHLVHQ�MHGRFK�ZRKO�DXIJUXQG�HLQHU�'DFKVFKUlJH�QLFKW�LQ�DOOHQ�7HLOHQ�GHU�+DOWXQJVHLQULFKWXQJ�
HLQH�+|KH�YRQ�]ZHL�0HWHUQ�DXI����

0LWWHOV�HLQHV�9HURUGQXQJVDQWUDJV GHV�/DQGHV�+HVVHQ�YRP���� 0DL������ZXUGH�PLWKLQ�YRUJH�
VFKODJHQ� GHQ�DNWXHOOHQ�� ��D�7LHU6FK1XW]W9�GXUFK�IROJHQGHQ�6DW]���]X�HUJlQ]HQ��Ä6DW]���1XP�
PHU���JLOW�QLFKW� I�U�PRELOH�+DOWXQJVHLQULFKWXQJHQ��GLH� UHJHOPl�LJ��PLQGHVWHQV�DEHU�]ZHL�0DO�
MlKUOLFK��]XU�1XW]XQJ�PHKUHUHU�$XVODXIIOlFKHQ�YHUVHW]W�ZHUGHQ�XQG�GHQ�+HQQHQ�UDXPJUHLIHQGH�
%HZHJXQJHQ��ZLH�]XP�%HLVSLHO�GDV�)ODWWHUQ��HUP|JOLFKHQ�XQG�VLFKHUVWHOOHQ��GDVV�GHU�7LHUKDOWHU�
GLH�+DOWXQJVHLQULFKWXQJ�EHWUHWHQ�NDQQ�³���

(LQH�YHUJOHLFKEDUH�(UJlQ]XQJ�GHV�� ��D�7LHU6FK1XW]W9 VWHOOW�XQVHUHV�(UDFKWHQV�GLH�YRU]XJVZ�U�
GLJHUH�/|VXQJ�GHU 3UREOHPDWLN GDU��GD�GLHVH�QLFKW�DXI�GLH�JUXQGVlW]OLFKH�(LQKDOWXQJ�GHU�0LQGHVW�
K|KH�YRQ�]ZHL�0HWHUQ�YHU]LFKWHW��DEHU�HLQH�SUDNWLNDEOH�/|VXQJ�I�U�PRELOH�+DOWXQJVHLQULFKWXQJHQ�

��� 9JO��5HIHUHQWHQHQWZXUI��=X�1XPPHU����� ��D��
��� %5�'UV����������9HURUGQXQJVDQWUDJ�GHV�/DQGHV�+HVVHQ��%HJU�QGXQJ�%��=X�$UWLNHO���
��� =X�GHQ�9RUWHLOHQ�GLHVHU�+DOWXQJVIRUP�VLHKH�%5�'UV����������9HURUGQXQJVDQWUDJ�GHV�/DQGHV�+HVVHQ��%H�

JU�QGXQJ�%��=X�$UWLNHO���
��� %5�'UV����������9HURUGQXQJVDQWUDJ�GHV�/DQGHV�+HVVHQ��%HJU�QGXQJ�%��=X�$UWLNHO���
��� %5�'UV����������9HURUGQXQJVDQWUDJ�GHV�/DQGHV�+HVVHQ��%HJU�QGXQJ�%��=X�$UWLNHO���



�����

ELHWHW�� GLH� XQWHU�8PVWlQGHQ� JHULQJI�JLJ� YRQ� GHQ�$QIRUGHUXQJHQ� GHV� � ��D�$EV� �� 6� ��1U� ��
7LHU6FK*�DEZHLFKHQ�

,,,� (UJHEQLV

$XV�*U�QGHQ�GHU�%HVWLPPWKHLW�ZLUG�GDKHU�GDI�U�SOlGLHUW��GLH�0LQGHVWK|KHQUHJHOXQJ�YRQ�]ZHL�
0HWHUQ�EHL]XEHKDOWHQ�XQG�I�U�PRELOH�+DOWXQJVHLQULFKWXQJHQ�JJI��HLQH�$XVQDKPHUHJHOXQJ�YRU]X�
VHKHQ��GLH�VLFK�ZHLWHVWJHKHQG�DQ�GHQ�]ZHL�0HWHUQ�0LQGHVWK|KH�RULHQWLHUHQ�PXVV XQG�HYHQWXHOOH�
$EZHLFKXQJHQ�NRQNUHW�]X�GHILQLHUHQ�KDW�

'� )$=,7

'LH�=LHOYRUJDEH� GHU�(UPlFKWLJXQJVJUXQGODJH� �� �D�7LHU6FK*� GHU�bQGHUXQJVYHURUGQXQJ�� QD�
PHQWOLFK�GHU�6FKXW]�GHU�7LHUH� ZXUGH�PLW�GHP�5HIHUHQWHQHQWZXUI�OHLGHU�YHUIHKOW��0LW�$XVQDKPH�
GHU�9HUN�U]XQJ�GHU�)L[DWLRQV]HLW�LP�.DVWHQVWDQG�EHJU�QGHW�GHU�5HIHUHQWHQHQWZXUI�HLQHQ�HUKHE�
OLFKHQ�5�FNVFKULWW�I�U�GHQ�GHXWVFKHQ�7LHUVFKXW]��

%HGDXHUOLFKHUZHLVH�ZLUG�GHQ�ZLUWVFKDIWOLFKHQ�,QWHUHVVHQ�GHU�6FKZHLQH]�FKWHU GHXWOLFK�PHKU�*H�
ZLFKW�EHLJHPHVVHQ�DOV�GHQ�DUWW\SLVFKHQ�*UXQGEHG�UIQLVVHQ�YRQ�/HEHZHVHQ��:lKUHQG�VLFK�DQGHUH�
HXURSlLVFKH�/lQGHU�DOV�EHGHXWHQG�IRUWVFKULWWOLFKHU�LP�7LHUVFKXW]�HUZHLVHQ��VFKOlJW�'HXWVFKODQG�
HLQH�5LFKWXQJ GHU�9HUVFKOHFKWHUXQJ�HLQ�

(V�ZXUGH� LQ�REHQVWHKHQGHQ�$XVI�KUXQJHQ�DXIJH]HLJW��GDVV�GLH�YRUJHVHKHQHQ bQGHUXQJHQ�GHU�
7LHU6FK1XW]W9�LP�+LQEOLFN�DXI�GLH�.DVWHQVWDQGKDOWXQJ�XQG�DXFK�GLH�.DVWHQVWDQGKDOWXQJ�VHOEVW�
JHJHQ�%XQGHVUHFKW�XQG�9HUIDVVXQJVUHFKW�YHUVWR�HQ� 'LH�)RUWI�KUXQJ�GHU�)L[LHUXQJ�GHU�6DXHQ�LP�
.DVWHQVWDQG�PDQLIHVWLHUW�HLQHQ�WLHUVFKXW]UHFKWVZLGULJHQ�=XVWDQG��GHQ�HV�]X�EHHQGHQ�JLOW�

(V�ZLUG�VRPLW�DQ�GHQ�9HURUGQXQJVJHEHU�DSSHOOLHUW� GHQ�7LHUHQ�LKUH�*UXQGEHG�UIQLVVH�]X]XJHVWH�
KHQ�XQG�LKQHQ�VRZRKO�DXV�UHFKWOLFKHQ�DOV�DXFK DXV�HWKLVFKHQ�*U�QGHQ�HLQ�/HEHQ�LQ�DQJHPHVVHQHU�
YHUKDOWHQVJHUHFKWHU�+DOWXQJ�]X�HUP|JOLFKHQ�

)�U�GLH�'HXWVFKH�-XULVWLVFKH�*HVHOOVFKDIW�I�U�7LHUVFKXW]UHFKW�H��9�

/LQGD�*UHJRUL (OOHQ�$SLW]
5HFKWVDQZlOWLQ 5HFKWVDQZlOWLQ


