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,PSUHVVXP
+HUDXVJHEHU� /DQGHVQDWXUVFKXW]YHUEDQG�%DGHQ�:�UWWHPEHUJ�H��9��

2OJDVWUD�H�����������6WXWWJDUW��6HSWHPEHU������
)RQ�����������������������)D[���������������������
H�PDLO��/19�%:#W�RQOLQH�GH

5HGDNWLRQ�� &KULVWLQH�/RUHQ]�*UlVHU
&RS\ULJKW�� /DQGHVQDWXUVFKXW]YHUEDQG�%DGHQ�:�UWWHPEHUJ�H��9�
8PVFKODJ� :HUEHDJHQWXU�2VWHUPD\HU��*RWWPDGLQJHQ
'UXFN�� 'UXFNNRRSHUDWLYH�2IIVHW���9HUODJ�*PE+��.DUOVUXKH
6FKXW]JHE�KU� '0�����
�����EHUDUEHLWHWH�$XIODJH�YRQ�Ä:HJH�DXV�GHU�2KQPDFKW��:LH�ZHKUW�PDQ�VLFK�JHJHQ�
�EHU]RJHQHQ�6WUD�HQEDX³��+HIW�1U�����DXV�GHU�5HLKH�Ä*U�QH�+HIWH³

%HLWUlJH�YRQ�
x 'LSO��,QJ��5XGROI�3IOHLGHUHU��)ORULDQ�*H\HU�6WU�����������6WXWWJDUW�
x 'LSO��,QJ��/RWKDU�%UDXQ��%HUJVWU������������5HQQLQJHQ
x 'LSO��*HRJUDSKLQ� 9HUD� )OHFNHQ�� %x$x8� *PE+�� %�UR� I�U� DQJHZDQGWHQ� 8PZHOW�

VFKXW]��+DQV�3HWHU�.OHHPDQQ��6WHLQlFNHU�����������6WXWWJDUW��'DV�%x$x8�EHUlW�
8PZHOWYHUElQGH�XQG�9HUNHKUV�%�UJHULQLWDWLYHQ

x 5HFKWVDQZDOW� 'LUN� 6ROYHHQ�� $QZDOWVE�UR� GH�:LWW�� :XUVWHU� 	� .ROOHJHQ�� .DLVHU�
-RVHSK�6WUD�H������������)UHLEXUJ

x 'LSO��$JUDU�,QJ�� $QQHWWH� 6FKDGH�0LFKO�� 6FKXW]JHPHLQVFKDIW� .UDLOHQVKDOGH��
)UDQNOLQVWU������������6WXWWJDUW
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��*UXQG]�JH�HLQHU�]XNXQIWVIlKLJHQ�6WUD�HQEDXSROLWLN������������������������������������������� �
��9HUNHKUVZLVVHQVFKDIWOLFKH�*UXQGODJHQ��������������������������������������������������������������� �
��+LQZHLVH�I�U�6WHOOXQJQDKPHQ�]X�6WUD�HQSODQXQJHQ����������������������������������������� ��
��9LHOH�6WUD�HQ�VLQG�)HKONRQVWUXNWLRQHQ��������������������������������������������������������������� ��
��5HJHOZHUNH �������������������������������������������������������������������������������������������������������� ��

,,��=867b1',*.(,7(1� ),1$1=,(581*��3/$181*6$%/$8) �������������������
��=XVWlQGLJNHLWHQ�������������������������������������������������������������������������������������������������� ��
��)LQDQ]LHUXQJ ������������������������������������������������������������������������������������������������������ ��
��3ODQXQJVDEODXI�DP�%HLVSLHO�GHU�%XQGHVIHUQVWUD�HQ����������������������������������������� ��

,,,��5(&+7/,&+(�*581'/$*(1�'(5�675$66(13/$181* ���������������������
��'DV�3ODQIHVWVWHOOXQJVYHUIDKUHQ�������������������������������������������������������������������������� ��
��'LH�3ODQJHQHKPLJXQJ������������������������������������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��6WUD�HQSODQXQJ�GXUFK�%HEDXXQJVSODQ����������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��9HU]LFKW�DXI�I|UPOLFKHV�9HUIDKUHQ������������������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��6WUDWHJLH�I�U�GLH�%HWURIIHQHQ�EHLP�9RUJHKHQ�JHJHQ�HLQ�6WUD�HQEDXSURMHNW)HKOHU��7H[WPDUNH�Q

,9��$.7,9�:(5'(1�925 257���������������������� )HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��:LH�Ol�W�VLFK�|IIHQWOLFKHU��:LGHUVWDQG�RUJDQLVLHUHQ")HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��$QVSUDFKH�GHU�%HY|ONHUXQJ���������������������������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��:LH�EHVFKDIIW�PDQ�VLFK�,QIRUPDWLRQHQ"������������������������������������������������������������� ��
��*HOGEHVFKDIIXQJ��������������������������������������������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��3ROLWLVFKH�$UEHLW ���������������������������������������������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��(LQVSU�FKH�VDPPHOQ��������������������������������������)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW�
��3UR]H�YRUEHUHLWXQJ�������������������������������������������������������������������������������������������� ��
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9RUZRUW�]XU�]ZHLWHQ�$XIODJH�
'LH� JUR�H�1DFKIUDJH� QDFK� Ä:HJH� DXV� GHU�2KQPDFKW��:LH�ZHKUW�PDQ� VLFK� JHJHQ�
�EHU]RJHQHQ�6WUD�HQEDX"³�]HLJWH�GHQ�HQRUPHQ�%HGDUI�QDFK�HLQHU�XPIDVVHQGHQ�,Q�
IRUPDWLRQVVFKULIW�]XP�3KlQRPHQ�9HUNHKU��GHP�6WUD�HQEDX�XQG�GDUDQ��ZLH�VLFK�1D�
WXUVFK�W]HU,QQHQ� JHJHQ� �EHU]RJHQHQ�6WUD�HQEDX� ]XU�:HKU� VHW]HQ� N|QQHQ�� ,Q� GHU�
=ZLVFKHQ]HLW�EUDFKWHQ�GLH�Ä%HVFKOHXQLJXQJVJHVHW]H³�DXI�%XQGHV� XQG�/DQGHVHEHQH�
bQGHUXQJHQ�LP�9HUIDKUHQV� XQG�LP�9HUNHKUVUHFKW�PLW�VLFK��'DPLW�PX�WHQ�VLFK�DXFK�
GLH�6WUDWHJLHQ�ZDQGHOQ��$XFK�GLH�YHUNHKUVZLVVHQVFKDIWOLFKH�%HWUDFKWXQJ�HQWZLFNHOWH�
VLFK�IRUW��VR GD��HLQH�JUXQGOHJHQGH�hEHUDUEHLWXQJ�GHU�%URVFK�UH�DQJHVDJW�ZDU�
0HLQ�'DQN�JLOW�GHQ�$XWRUHQ��GLH�EHL�GHU�1HXDXIODJH�DXI�GLHVH�JHlQGHUWHQ�5DKPHQ�
EHGLQJXQJHQ� HLQJHJDQJHQ� VLQG��6WUD�HQEDX� LVW� QDFK�ZLH� YRU�PLW� HLQHU� GHU� EHGHX�
WHQGVWHQ� )DNWRUHQ� I�U� GHQ� )OlFKHQYHUEUDXFK�� 'HU� 6WUD�HQYHUNHKU� LVW� EHL� HLQLJHQ�
6FKDGVWRIIHQ�9HUXUVDFKHU�1U�����VRJDU�PLW�VWHLJHQGHU�7HQGHQ]��HEHQVR�LQ�GHU�/lUP�
EHODVWXQJ��
8PVR�DNWXHOOHU�DQ�GHU�YRUOLHJHQGHQ�%URVFK�UH� LVW�GLH�.ULWLN�DQ�GHQ�*UXQGODJHQ�GHU�
6WUD�HQSODQXQJ��DQ�GHU�:LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJ�XQG�DQ�GHU�'DUVWHOOXQJ�GHU�
$XVZLUNXQJHQ�GHV�9HUNHKUV��'HU�%HLWUDJ�YRQ�5XGROI�3IOHLGHUHU�Ä8PEDX�YRU�1HXEDX�
XQG�$XVEDX³�KLOIW��GDV�3KlQRPHQ�9HUNHKU�EHVVHU�]X�YHUVWHKHQ��XP�JH]LHOWHU�DUJX�
PHQWLHUHQ�]X�N|QQHQ��8QWHUVW�W]XQJ�I�U�GLH�SROLWLVFKH�$UEHLW�XQG�GLH�gIIHQWOLFKNHLWV�
DUEHLW�YRQ�1DWXUVFK�W]HULQQHQ�XQG�1DWXUVFK�W]HUQ�ELHWHQ�GLH�%HLWUlJH�,,��,,,�XQG�,9�
0LW�GLHVHU�%URVFK�UH�ZLOO�GHU�/DQGHVQDWXUVFKXW]YHUEDQG�HLQHQ�ZHLWHUHQ�,PSXOV�LQ�GLH�
9HUNHKUVGLVNXVVLRQ�JHEHQ�XQG�GLH�$NWLYHQ�YRU�2UW� LQ� LKUHU�ZLFKWLJHQ�$UEHLW� I�U�GHQ�
1DWXU� XQG�8PZHOWVFKXW]�XQWHUVW�W]HQ�

6WXWWJDUW��LP�6HSWHPEHU�����

'U��0LFKDHO�+DVVOHU
� 9RUVLW]HQGHU��
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=XVDPPHQIDVVXQJ

8PEDX�YRU�1HXEDX�XQG�$XVEDX��5XGROI�3IOHLGHUHU�XQG�/RWKDU�%UDXQ�
%HLWUDJ�,�GLHVHV�+HIWHV�NULWLVLHUW�GLH�(QWVFKHLGXQJVJUXQGODJHQ�I�U�6WUD�HQEDXYRUKD�
EHQ��'HU�6FKZHUSXQNW�OLHJW�DXI�GHP�*HELHW�GHU�YHUNHKUOLFKHQ�$XVZLUNXQJHQ��(V�ZLUG�
JH]HLJW�� GD�� GLH� YHUNHKUOLFKHQ� $XVZLUNXQJHQ� �7UHLEVWRIIYHUEUDXFK�� )DKU]HLWHQ�� 8Q�
IDOOJHVFKHKHQ��(PLVVLRQHQ��QRUPDOHUZHLVH�IDOVFK�GDUJHVWHOOW�ZHUGHQ��'HQQ�GLH�ZLFK�
WLJVWH�:LUNXQJ�GHV�6WUD�HQEDXV��GHU�LQGX]LHUWH�9HUNHKU��ZLUG�YRQ�NRQVHUYDWLYHQ�9HU�
NHKUVSODQHUQ�QLFKW�]XU�.HQQWQLV�JHQRPPHQ�

=XVWlQGLJNHLWHQ�� )LQDQ]LHUXQJ��3ODQXQJVDEODXI� �9HUD�)OHFNHQ��5XGROI�3IOHLGH�
UHU�
%HLWUDJ� ,,� GXUFKOHXFKWHW� GDV�*HIOHFKW� GHU� 6WUD�HQSODQXQJ� XQG� YHUGHXWOLFKW��ZHOFKH�
%HK|UGH� I�U� ZHOFKHQ� 6WUD�HQW\S� ]XVWlQGLJ� LVW� XQG� ZLH� GLH� )LQDQ]LHUXQJ� ]XVWDQGH�
NRPPW�

5HFKWOLFKH�*UXQGODJHQ�GHU�6WUD�HQSODQXQJ��'LUN�6ROYHHQ�
%HLWUDJ� ,,,� JLEW�+LQZHLVH� ]X� GHQ�3ODQXQJVIRUPHQ� YRQ�6WUD�HQ�� (V�ZLUG� DXIJH]HLJW��
ZHOFKH�5HFKWVJUXQGODJH�EHU�FNVLFKWLJW�XQG�ZHOFKH�)HKOHU�YHUPLHGHQ�ZHUGHQ�P�V�
VHQ��XP�DXFK�LQ�JHULFKWOLFKHQ�$XVHLQDQGHUVHW]XQJHQ�]X�EHVWHKHQ�

$NWLY�ZHUGHQ�YRU�2UW��$QQHWWH�6FKDGH�0LFKO�
%HLWUDJ� ,9� EHVFKUHLEW� SUD[LVQDK� GLH� YHUVFKLHGHQHQ�$UEHLWVIHOGHU� |UWOLFKHU�*UXSSHQ��
GLH�VLFK�PLW�JXWHQ�*U�QGHQ�JHJHQ��EHU]RJHQH�6WUD�HQSODQXQJHQ�]XU�:HKU�VHW]HQ�
ZROOHQ�� 'HU� 6FKZHUSXQNW� OLHJW� DXI� GHU� gIIHQWOLFKNHLWVDUEHLW� XQG� DXI� GHU� SROLWLVFKHQ�
$UEHLW��
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,��80%$8�925�1(8%$8�81'�$86%$8
�5XGROI�3IOHLGHUHU�XQG�/RWKDU�%UDXQ�

� *UXQG]�JH�HLQHU�]XNXQIWVIlKLJHQ�6WUD�HQEDXSROLWLN
��� )RUGHUXQJHQ
'HU�6FKZHUSXQNW�GHU�6WUD�HQEDXLQYHVWLWLRQHQ�PX�� LQ�=XNXQIW� LP�8PEDX�GHV�6WUD�
�HQQHW]HV�OLHJHQ��'LH�)HKOHU�GHU�9HUJDQJHQKHLW�P�VVHQ�NRUULJLHUW�ZHUGHQ��'LH�PHLV�
WHQ�6WUD�HQ�VLQG�)HKONRQVWUXNWLRQHQ��]X�EUHLW��]X�VFKQHOO��]X�ODXW��]X�XQVLFKHU��'HV�
KDOE�ODXWHW�GLH�)RUGHUXQJ�
� 9HUVFKPlOHUXQJ�GHU�6WUD�HQ�DXI�GDV�0D���ZHOFKHV�QRWZHQGLJ� LVW��XP�GHQ�]XU�

=HLW�YRUKDQGHQHQ�9HUNHKU�DE]XZLFNHOQ��$EEDX�YRQ�hEHUNDSD]LWlWHQ��
� 5�FNJDEH�XQQ|WLJ�DVSKDOWLHUWHU�)OlFKHQ�DQ�GLH�1DWXU�RGHU�DQ�GLH� ÄVFKZDFKHQ³�

9HUNHKUVWHLOQHKPHU�RGHU�8PZLGPXQJ��]XP�%HLVSLHO�:RKQXQJVEDX��
� 0D�QDKPHQ� ]XU� *HVFKZLQGLJNHLWVGlPSIXQJ� �Ä(QWVFKOHXQLJXQJ³��� 8QG� ]ZDU�

QLFKW�QXU� LQ� UXKLJHQ�:RKQJHELHWHQ��ZR�VRZLHVR�QXU�ZHQLJH�$XWRV� IDKUHQ��VRQ�
GHUQ� LQ� HUVWHU� /LQLH� DXI� GHQ� +DXSWVWUD�HQ�� 'HQQ� LQ� GHQ� +DXSWVWUD�HQ�� GLH� RIW�
]XJOHLFK�:RKQVWUD�HQ�VLQG�XQG�GLH�]X�GHQ�XQIDOOWUlFKWLJVWHQ�6WUD�HQ�JHK|UHQ��
IDKUHQ�YLHOH�$XWRV�VFKQHOO�XQG�HU]HXJHQ�/lUP�XQG�$EJDVH�

� 'URVVHOXQJ�GHU�*HVFKZLQGLJNHLW�DXFK�DXI�DOOHQ�$X�HURUWVVWUD�HQ�
� 9HUULQJHUXQJ�GHU�0LWWHO�I�U�1HXEDX�XQG�$XVEDX�YRQ�6WUD�HQ�XQG�8PVFKLFKWXQJ�

]XJXQVWHQ�GHV�8PEDXV�

��� 9HUNHKUVPHQJHQ�QHXWUDOHU�6WUD�HQEDX
6WUD�HQQHXEDX� GDUI� QLFKW� ]XVlW]OLFKHQ� 9HUNHKU� HU]HXJHQ�� 'LHV� NDQQ� GDGXUFK� HU�
UHLFKW�ZHUGHQ��GD��GHU�1HXEDX�I�U�GLH�$XWRIDKUHU�NHLQH�=HLWJHZLQQH�EULQJW��'LH�JH�
ZRQQHQH�=HLW�Z�UGH�]X�PHKU�RGHU�ZHLWHUHQ�)DKUWHQ�YHUZHQGHW�ZHUGHQ�

��� 9HUNHKUVPHQJHQ�QHXWUDOHU�$XVEDX�GHV�gIIHQWOLFKHQ�9HUNHKUV
'HU�$XVEDX�GHV�gIIHQWOLFKHQ�9HUNHKUV� GDUI� QLFKW� GD]X� I�KUHQ�� GD��]XVlW]OLFK� ]XP�
$XWRYHUNHKU�PHKU�PLW�GHP�gIIHQWOLFKHQ�9HUNHKU�JHIDKUHQ�ZLUG��'DPLW�GHU�$XWRYHU�
NHKU� XP�GHQVHOEHQ�%HWUDJ�DEQLPPW�ZLH�GHU�gIIHQWOLFKH�9HUNHKU� ]XQLPPW��P�VVHQ�
=HLWJHZLQQH�I�U�GLH�%HQ�W]HU�GHV�gIIHQWOLFKHQ�9HUNHKUV�GXUFK�JOHLFK�JUR�H�=HLWYHU�
OXVWH�GHV�$XWRYHUNHKUV�DXVJHJOLFKHQ�ZHUGHQ��'HU�$XWRYHUNHKU�SDUDOOHO�]XP�gIIHQWOL�
FKHQ�9HUNHKU�PX��HQWVFKOHXQLJW�ZHUGHQ�
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� 9HUNHKUVZLVVHQVFKDIWOLFKH�*UXQGODJHQ
��� =XVDPPHQIDVVXQJ
$XVZLUNXQJHQ� YRQ� 9HUNHKUVZHJH�,QYHVWLWLRQHQ �6WUD�HQEDX�� $XVEDX� GHV� gIIHQWOL�
FKHQ� 9HUNHKUV�� XQG� YRQ� RUGQXQJVSROLWLVFKHQ� 0D�QDKPHQ� �]XP� %HLVSLHO� 7HPSROL�
PLWV�� N|QQHQ� PLW� +LOIH� YRQ� ]ZHL� HLQIDFKHQ� Ä/HKUVlW]HQ³� YHUVWDQGHQ� XQG� PLW� HLQHU�
*HQDXLJNHLW��GLH�I�U�GLH�PHLVWHQ�=ZHFNH�DXVUHLFKHQG�LVW��HUPLWWHOW�ZHUGHQ��

'HU�6DW]�YRP�NRQVWDQWHQ�5HLVH]HLWEXGJHW
'DV� 5HLVH]HLWEXGJHW� LVW� GLH� =HLW�� ZHOFKH� GLH� 9HUNHKUVWHLOQHKPHU� SUR� 7DJ� GXUFK�
VFKQLWWOLFK� LP� 9HUNHKU� ]XEULQJHQ�� (V� LVW� XQDEKlQJLJ� YRQ� 9HUNHKUVPLWWHO� XQG� 9HU�
NHKUVLQIUDVWUXNWXU��:HQQ�]XP�%HLVSLHO�HLQH�QHXH�6WUD�H�JHEDXW�ZLUG�XQG�VFKQHOOHU�
JHIDKUHQ�ZLUG��lQGHUW� VLFK�GLH� =HLW�� GLH� GLH� EHWURIIHQHQ�$XWRIDKUHU� LP�9HUNHKU�
GXUFKVFKQLWWOLFK�]XEULQJHQ��QLFKW��:HLO�VLFK�GXUFK�GHQ�%DX�HLQHU�QHXHQ�6WUD�H�GLH�
*HVFKZLQGLJNHLW�HUK|KW��ZLUG� LQ�GHUVHOEHQ�=HLW�HLQH�JU|�HUH�6WUHFNH�]XU�FN�JHOHJW��
'HU�9HUNHKU�ZLUG�PHKU��(V�ZLUG�9HUNHKU LQGX]LHUW��6LHKH������XQG�����
'DV�5HLVH]HLWEXGJHW�LVW�DEKlQJLJ�YRQ�GHPRJUDSKLVFKHQ�)DNWRUHQ��%HUXIVWlWLJH�VLQG�
]XP�%HLVSLHO� LP�'XUFKVFKQLWW� OlQJHU�XQWHUZHJV�DOV�5HQWQHU�RGHU�.LQGHU��$X�HUGHP�
LVW�]X�EHDFKWHQ��GD��GDV�5HLVH]HLWEXGJHW�YRQ�-DKU�]X�-DKU�HWZDV�]XQLPPW��ZHLO�GLH�
)UHL]HLW� ]XQLPPW�� .RQVWDQWHV� 5HLVH]HLWEXGJHW� KHL�W� KLHU� DOVR JHVFKZLQGLJNHLWVX�
QDEKlQJLJHV�5HLVH]HLWEXGJHW�

'HU�6DW]�YRQ�GHU�JHJHQVHLWLJHQ�8QDEKlQJLJNHLW��,QGHSHQGHQ]��YRQ�
$XWRYHUNHKU��0,9��XQG�gIIHQWOLFKHP�9HUNHKU��g9�

0D�QDKPHQ�]XU�)|UGHUXQJ�GHV�g9�KDEHQ�LQ�HUVWHU�/LQLH�QXU�$XVZLUNXQJHQ�DXI�GHQ�
g9� VHOEVW�� 'DV� JLOW� QLFKW� QXU� I�U� GHQ� $XVEDX� YRQ� 6FKLHQHQVWUHFNHQ�� VRQGHUQ� EHL�
VSLHOVZHLVH�DXFK�I�U�7DULIlQGHUXQJHQ��(EHQVR�KDEHQ�0D�QDKPHQ�LP�6\VWHP�6WUD�
�H�IDVW�QXU�$XVZLUNXQJHQ�DXI�GHQ�6WUD�HQYHUNHKU�VHOEVW��
1XU�LQ�%DOOXQJVJHELHWHQ��ZR�DXI�EHVWLPPWHQ�9HUNHKUVEH]LHKXQJHQ�XQG�]X�EHVWLPP�
WHQ�=HLWHQ�g9�XQG�0,9�XQJHIlKU�JOHLFK�VFKQHOO�VLQG��EHHLQIOXVVHQ�VLFK�0,9�XQG�g9�
JHJHQVHLWLJ��$EHU�DXFK�KLHU� LVW� HV� NHLQHVZHJV�VR��GD��HLQH�9HUEHVVHUXQJ�GHV�g9�
PLW�HLQHP�5�FNJDQJ�GHV�0,9�YHUEXQGHQ�ZlUH��(KHU�LVW�GDV�*HJHQWHLO�GHU�)DOO��6LHKH�
����
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�

��� 'DV�9HUNHKUVZDFKVWXP��HLQH�)ROJH�GHU�%HVFKOHXQLJXQJ�GHV�9HUNHKUV
'LH�IDOVFKH�'HQNZHLVH�NRQVHUYDWLYHU�9HUNHKUVIDFKOHXWH
.RQVHUYDWLYH�9HUNHKUVIDFKOHXWH�JHKHQ�YRQ�HLQHP�9HUNHKUVPRGHOO DXV��EHL�GHP�GLH�
0HQVFKHQ�GDV�%HG�UIQLV�KDEHQ��VLFK�YRQ�HLQHU�4XHOOH�$�]X�HLQHP�=LHO�%�]X�EHZH�
JHQ��:HQQ�GLH�)DKUW�YRQ�$�QDFK�%�]XP�%HLVSLHO�DOV�)ROJH�GHV�%DXV�HLQHU�VFKQHOOHQ�
6WUD�HQYHUELQGXQJ�DWWUDNWLYHU�ZLUG��VR�IDKUHQ�QDFK�GLHVHP�Ä0RGHOO�YRQ�GHU�NRQVWDQ�
WHQ�4XHOOH�=LHO�%H]LHKXQJ³�GLH�9HUNHKUVWHLOQHKPHU�QDFK�ZLH�YRU�YRQ�$�QDFK�%��1DFK�
GLHVHU�IDOVFKHQ�'HQNZHLVH�NDQQ�VLFK�OHGLJOLFK�GLH�:DKO�GHU�5RXWH�XQG�GLH�:DKO�GHV�
9HUNHKUVPLWWHOV�lQGHUQ��'HU�=XVDPPHQKDQJ�YRQ�$QJHERW�XQG�1DFKIUDJH�ZLUG�LJQR�
ULHUW��(V�ZLUG�VR�JHWDQ��DOV�RE�GLH�9HUNHKUVQDFKIUDJH�XQDEKlQJLJ�YRQ�GHU�6WUD�HQ�
EDXPD�QDKPH� VHL�� 'LH� $QQDKPH� HLQHU� NRQVWDQWHQ� 4XHOOH�=LHO�%H]LHKXQJ� ZLGHU�
VSULFKW� DOOHQ� (UIDKUXQJHQ� XQG� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVHQ�� 'DV� 9HUNHKUV�
ZDFKVWXP�ZlUH�QLFKW�]X�HUNOlUHQ�
9HUNHKUVWHLOQHKPHU��GLH�DXI�GLH�HLJHQHQ�%HLQH�DQJHZLHVHQ�VLQG��ZLH�HV�IU�KHU��EOLFK�
ZDU�� ODXIHQ� SUR�7DJ�XQJHIlKU� I�QI�.LORPHWHU��+HXWH� OHJW�HLQ� W\SLVFKHU�9HUNHKUVWHLO�
QHKPHU�� GHU� �EHU� HLQ�$XWR� YHUI�JW� RGHU� HLQ� VFKQHOOHV� 6FKLHQHQYHUNHKUVPLWWHO� EH�
Q�W]W�� XQJHIlKU� ��� .LORPHWHU� SUR� 7DJ�� DOVR� GLH� ]HKQIDFKH� 6WUHFNH�� ]XU�FN�� %LOG� ��
]HLJW�GLHVH�(QWZLFNOXQJ��ZREHL�GDV�)OXJ]HXJ�QRFK�QLFKW�HLQPDO�EHU�FNVLFKWLJW�LVW�

�

��

%LOG����=XU�FNJHOHJWH�6WUHFNH�SUR�9HU�
NHKUVWHLOQHKPHU��'XUFKVFKQLWWVZHUWH�

�

���

���

���

���

���� ����
%LOG����(QWZLFNOXQJ�GHU�3HUVRQHQYHU�
NHKUVOHLVWXQJ��YHUHLQIDFKWH�'DUVWHOOXQJ

)X���5DG

0,9

g9g9
�
�

��
3NZ

.LORPHWHU�7DJ

�

IU�KHU

���

3HUVRQHQ�.LORPHWHU�-DKU��$%/�

KHXWH



8PEDX�YRU�1HXEDX�XQG�$XVEDX

��

:LH�VLFK�GLH�0,9� XQG�g9�9HUNHKUVOHLVWXQJHQ� �JHPHVVHQ� LQ�3HUVRQHQ�.LORPHWHUQ��
LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HQWZLFNHOW�KDEHQ��LVW�LQ�%LOG���YHUHLQIDFKW�GDUJHVWHOOW��'LH�
0,9�9HUNHKUVOHLVWXQJ� �JHQDXHU�� 0,9�3HUVRQHQYHUNHKUVOHLVWXQJ�� 3NZ�� .RPEL�� .UDIW�
UDG��0RSHG��VWLHJ�YRQ������0LOOLDUGHQ�3HUVRQHQ�.LORPHWHUQ�LP�-DKUH������DXI�������
0LOOLDUGHQ� 3HUVRQHQ�.LORPHWHU� LP� -DKUH� ����� �$%/��� DOVR�DXI� GDV� =ZDQ]LJIDFKH��
'LH�g9�9HUNHKUVOHLVWXQJ��JHQDXHU��g9�3HUVRQHQYHUNHKUVOHLVWXQJ��%DKQHQ�XQG�%XV�
VH��VWLHJ�LP�JOHLFKHQ�=HLWUDXP�YRQ������DXI�������0LOOLDUGHQ�3HUVRQHQ�.LORPHWHU��DO�
VR�DXI�GDV�'RSSHOWH��4XHOOH��>�@�

:DV�YHUVWHKW�PDQ�XQWHU�0RELOLWlW"
8QWHU� 0RELOLWlW� ZLUG� KlXILJ� GLH� 9HUNHKUVOHLVWXQJ� YHUVWDQGHQ� RGHU� GHU� %HJULII� ZLUG�
QLFKW�JHQDX��GHILQLHUW��'LH�9HUNHKUVOHLVWXQJ�LVW�GLH�YRQ�GHQ�0HQVFKHQ��RGHU�*�WHUQ��
]XU�FNJHOHJWH� 6WUHFNH� JHPHVVHQ� LQ� 3HUVRQHQ�.LORPHWHUQ� �EHLP� *�WHUYHUNHKU� JH�
PHVVHQ�LQ�7RQQHQ�.LORPHWHUQ��
)DFKOHXWH�GHILQLHUHQ�DOV�0RELOLWlW�RGHU�QRFK�JHQDXHU�DOV�0RELOLWlWVUDWH QLFKW�GLH�]X�
U�FNJHOHJWH�6WUHFNH��VRQGHUQ�GLH�=DKO�GHU�:HJH GHU�9HUNHKUVWHLOQHKPHU�LQ�HLQHU�EH�
VWLPPWHQ�=HLW��1DFK�8QWHUVXFKXQJHQ�YRQ�6RFLDOGDWD��0�QFKHQ� �>�@�XQG�]DKOUHLFKH�
DQGHUH�9HU|IIHQWOLFKXQJHQ����EHWUlJW�GLH�0RELOLWlWVUDWH�W\SLVFK�����ELV�����:HJH�SUR�
3HUVRQ�XQG�7DJ��hEHUGXUFKVFKQLWWOLFK�KRKH�0RELOLWlWVUDWHQ�KDEHQ�DOOHLQHU]LHKHQGH��
EHUXIVWlWLJH�0�WWHU���'LH�=DKO�GHU�$NWLYLWlWHQ ZLUG�YRQ�6RFLDOGDWD�PLW�GXUFKVFKQLWWOLFK�
����ELV�����SUR�3HUVRQ�XQG�7DJ�DQJHJHEHQ��=XU�(UOlXWHUXQJ��ZHQQ� MHPDQG�YRQ�]X�
+DXVH�]XU�$UEHLW�IlKUW��GDQDFK�HWZDV�HLQNDXIW�XQG�GDQQ�ZLHGHU�QDFK�+DXVH�IlKUW��VR�
VLQG�GDV�GUHL�:HJH�XQG�]ZHL�$NWLYLWlWHQ�
:lKUHQG�GLH�*HVFKZLQGLJNHLW�XQG�GLH�/lQJH�GHU�:HJH�YRQ�-DKU�]X�-DKU�]XQLPPW��
LVW�QDFK�GHQ�8QWHUVXFKXQJHQ�YRQ�6RFLDOGDWD�XQG�DQGHUHQ�6WXGLHQ�GLH�=DKO�GHU�:H�
JH� XQG� GLH� =DKO� GHU� $NWLYLWlWHQ� HEHQVR� ZLH� GLH� GXUFKVFKQLWWOLFK� LP� 9HUNHKU� ]XJH�
EUDFKWH�=HLW��5HLVH]HLWEXGJHW���EHU�GLH�-DKU]HKQWH�IDVW�JOHLFK�JHEOLHEHQ��7HQGHQ]LHOO�
LVW�HLQ�OHLFKWHU�$QVWLHJ�IHVW]XVWHOOHQ�

'DV�3KlQRPHQ�9HUNHKU�LVW�DQVFKHLQHQG�VFKZHU�]X�YHUVWHKHQ
.RQVHUYDWLYH�9HUNHKUVZLVVHQVFKDIWOHU�HUNOlUHQ�GLH�VWDUNH�9HUNHKUV]XQDKPH�PLW�]X�
QHKPHQGHP :RKOVWDQG�� GHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ�� GHP�:XQVFK� GHU� 0HQ�
VFKHQ�LP�*U�QHQ�]X�OHEHQ�XQG�lKQOLFKHQ�8UVDFKHQ��GLH�GD]X�I�KUHQ��GD��GLH�:HJH��
GLH�GLH�0HQVFKHQ��XQG�HEHQVR�GLH�*�WHU��]XU�FNOHJHQ��YRQ�-DKU�]X�-DKU�OlQJHU�ZHU�
GHQ�� 'LHVH� (UNOlUXQJ� LVW� I�U� GDV� 9HUVWlQGQLV� GHV� 3KlQRPHQV� 9HUNHKU� ZHQLJ� KLOI�
UHLFK�
:HLW� YHUEUHLWHW� LVW� GLH�$QQDKPH�� GHU� $XWRYHUNHKU�Z�UGH�ZDFKVHQ��ZHLO� GHU�g9�DQ�
%HGHXWXQJ� YHUOLHUW�� 8P� ]X� ]HLJHQ�� GD�� GLHVHV� VRJHQDQQWH�9HUODJHUXQJVPRGHOO
NHLQHQ�%H]XJ�]XU�5HDOLWlW�KDW��LVW�LQ�%LOG���DXFKGLH�(QWZLFNOXQJ�GHV�g9�GDUJHVWHOOW�
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'HU�0,9�ZlFKVW��± LP�*HJHQVDW]�]X�HLQHU�LQ�GHU�YHUNHKUVSROLWLVFKHQ�'LVNXVVLRQ�LP�
PHU�ZLHGHU�JHlX�HUWHQ�0HLQXQJ�± NHLQHVZHJV�DXI�.RVWHQ�GHV�g9��9LHOPHKU�KDW�GHU�
g9�VHOEVW�]XJHQRPPHQ��ZHQQ�DXFK�ZHVHQWOLFK�ZHQLJHU�DOV�GHU�0,9��
%HWUDFKWHW�PDQ�QXU�GLH�YRQ�GHQ�9HUNHKUVWHLOQHKPHUQ�]XU�FNJHOHJWHQ�:HJH��DOVR�GLH�
9HUNHKUVOHLVWXQJ��ZLH� HV� NRQVHUYDWLYH�9HUNHKUVZLVVHQVFKDIWOHU� WXQ�� VR� LVW� GDV�9HU�
NHKUVZDFKVWXP�VFKZHU�YHUVWlQGOLFK��0DFKW�PDQ�VLFK�MHGRFK�NODU��GD��GHU�:HJ��V��±
DOVR� GLH� 3HUVRQHQYHUNHKUVOHLVWXQJ�± GDV� 3URGXNW� DXV� *HVFKZLQGLJNHLW� �Y� XQG�
=HLW �W�� LVW�� VR� ZHUGHQ� GLH� 8UVDFKHQ� I�U� GDV� 9HUNHKUVZDFKVWXP� QDFKYROO]LHKEDU��
'HQQ�HV�LVW�

V� �Y�x W

'LH�WDWVlFKOLFKHQ�*U�QGH�I�U�GDV�9HUNHKUVZDFKVWXP
1DFK�GLHVHU�)RUPHO�LVW�GLH�=XQDKPH�GHV�9HUNHKUV�DOV�=XQDKPH�GHU�*HVFKZLQGLJNHLW�
�Y��XQG�=XQDKPH�GHU�LP�9HUNHKU�]XJHEUDFKWHQ�=HLW��W��EHVVHU�]X�YHUVWHKHQ��
2IIHQVLFKWOLFK� LVW� GLH� =XQDKPH� GHU� 9HUNHKUVOHLVWXQJ� LQ� HUVWHU� /LQLH� HLQH� )ROJH� GHU�
]XQHKPHQGHQ� *HVFKZLQGLJNHLW� �Y� GHU� 9HUNHKUVPLWWHO�� GLH� KHXWH� ]XU� 9HUI�JXQJ�
VWHKHQ�XQG�GLH�ZLU�XQV� OHLVWHQ�N|QQHQ��'DEHL�PDFKW�HV�NHLQHQ�8QWHUVFKLHG��RE�GLH�
*HVFKZLQGLJNHLWVJHZLQQH�HWZD�GXUFK�GDV�8PVWHLJHQ�YRP�)DKUUDG�DXI�GDV�$XWR�]X�
VWDQGH� NRPPHQ� RGHU� GDGXUFK�� GD��6WUD�HQ� I�U� K|KHUH�*HVFKZLQGLJNHLWHQ� JHEDXW�
ZHUGHQ��RGHU�GXUFK�VFKQHOOH�%DKQHQ�XQG�)OXJ]HXJH��
=X� HLQHP�7HLO� HUNOlUW� VLFK� GDV� 9HUNHKUVZDFKVWXP� DEHU� DXFK� GDPLW�� GD�� GLH�0HQ�
VFKHQ�YRQ�-DKU�]X�-DKU�HWZDV�PHKU�=HLW��W��LP�9HUNHKU�]XEULQJHQ��'LH�8UVDFKH�GDI�U�
LVW� GLH� ]XQHKPHQGH�)UHL]HLW�� ,Q�HLQHU�HQJOLVFKHQ�8QWHUVXFKXQJ� >��� �@�ZLUG�DQJHJH�
EHQ��GD��GLH�WlJOLFK� LP�9HUNHKU�]XJHEUDFKWH�=HLW�YRQ������ELV������YRQ����DXI����
0LQXWHQ��DOVR�XP���� ��SUR�-DKU��]XJHQRPPHQ�KDW��%H]RJHQ�DXI�HLQ�3URJQRVHMDKU�
LVW�MHGRFK�GLH�GXUFKVFKQLWWOLFK�LP�9HUNHKU�]XJHEUDFKWH�=HLW�GHU�9HUNHKUVWHLOQHKPHU�±
GDV�5HLVH]HLWEXGJHW ± NRQVWDQW��6LHKH�����
'LH�ZLFKWLJVWH� 8UVDFKH� I�U� GDV�:DFKVWXP� GHV� 3HUVRQHQYHUNHKUV� LVW� GLH�*H�
VFKZLQGLJNHLWV]XQDKPH�
'LH� $XVVDJHQ� ]DKOUHLFKHU� 9HUNHKUVZLVVHQVFKDIWOHU� EHVWlWLJHQ� GLHVH�± LP� *UXQGH�
EDQDOH�± 7DWVDFKH�>����@��.RQVHUYDWLYH�9HUNHKUVIDFKOHXWH��GLH� LP�$XIWUDJ�GHU�6WUD�
�HQEDXYHUZDOWXQJHQ� 9HUNHKUVXQWHUVXFKXQJHQ� YHUIDVVHQ�� LJQRULHUHQ�� GD�� XP� VR�
PHKU�JHIDKUHQ�ZLUG��MH�VFKQHOOHU�JHIDKUHQ�ZHUGHQ�NDQQ�
:HQQ�VLFK�MHPDQG��GHU�ELVKHU�DXI�GDV�]X�)X��JHKHQ��GDV�)DKUUDG�XQG�GHQ�gIIHQWOL�
FKHQ� 9HUNHKU� DQJHZLHVHQ� ZDU�� HLQ� $XWR� NDXIW�� VR� LVW� GDV� HLQ� EHWUlFKWOLFKHU� *H�
VFKZLQGLJNHLWVVSUXQJ��:HU�MHGRFK�HLQIDFK�VDJW��GHU�9HUNHKU�QHKPH�]X��ZHLO�VLFK�GLH�
0HQVFKHQ�$XWRV�NDXIHQ��PDFKW�HV�VLFK�]X�OHLFKW��=ZDU�LVW�GHU�]XQHKPHQGH�$XWREH�
VLW]� GHU�ZLFKWLJVWH�*UXQG� I�U� GHQ� ]XQHKPHQGHQ�$XWRYHUNHKU��'LH�9HUNHKUVOHLVWXQJ�
ZlFKVW� MHGRFK�QLFKW�HLQIDFK�SURSRUWLRQDO�PLW� GHU�=DKO� GHU�$XWRV��(V�NRPPW�DX�HU�
GHP�DXI�GLH� LP�$XWR�]XJHEUDFKWH�=HLW��W��XQG�YRU�DOOHP�DXI�GLH�*HVFKZLQGLJNHLW��Y��
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DQ��'LH�*HVFKZLQGLJNHLW�XQG�GDPLW�GLH�]XU�FNJHOHJWH�6WUHFNH�ZLUG�LQ�VWDUNHP�0D�H�
YRQ�GHQ�6WUD�HQ�EHVWLPPW��'DV�HUNHQQW�PDQ�EHLVSLHOVZHLVH�GDUDQ��GD��YRQ�$XWR�
IDKUHUQ� LP� OlQGOLFKHQ� 5DXP�� ZR�PHLVW� JUR�]�JLJH� 6WUD�HQ� ]XU� 9HUI�JXQJ� VWHKHQ��
JU|�HUH�6WUHFNHQ�]XU�FN�JHOHJW ZHUGHQ�DOV�LQ�GHQ�%DOOXQJVUlXPHQ��ZR�LP�DOOJHPHL�
QHQ�QLFKW�VR�VFKQHOO�JHIDKUHQ�ZHUGHQ�NDQQ��(LQ�ZHLWHUH�%HZHLV�I�U�GLH�7KHVH��GD��
GLH�*HVFKZLQGLJNHLW�GDV�$XVPD��GHV�$XWRYHUNHKUV�EHVWLPPW��ZHQQ�ZHJHQ�ZLQWHUOL�
FKHU�9HUKlOWQLVVH�QLFKW�VR�VFKQHOO�JHIDKUHQ�ZHUGHQ�NDQQ��JHKW�GHU�$XWRYHUNHKU�GHXW�
OLFK�]XU�FN�
9HUNHKUVIDFKOHXWH�YHUZHQGHQ�DX�HU�GHP�%HJULII�9HUNHKUVOHLVWXQJ QRFK�GHQ�%HJULII�
)DKUOHLVWXQJ��'LH�3NZ�)DKUOHLVWXQJ�± JHPHVVHQ�LQ�3NZ�.LORPHWHUQ�± HUUHFKQHW�VLFK�
DXV�GHU�3HUVRQHQYHUNHKUVOHLVWXQJ�± JHPHVVHQ� LQ�3HUVRQHQ�.LORPHWHUQ�± GXUFK�'L�
YLGLHUHQ�PLW�GHP�%HVHW]XQJVJUDG��'D�GHU�%HVHW]XQJVJUDG�YRQ�-DKU�]X�-DKU�VLQNW��
QLPPW�GLH�)DKUOHLVWXQJ�VWlUNHU�]X�DOV�GLH�9HUNHKUVOHLVWXQJ��

��� 'HU�6DW]�YRP�NRQVWDQWHQ�5HLVH]HLWEXGJHW�
'DV�5HLVH]HLWEXGJHW�LVW�GLH�GXUFKVFKQLWWOLFK�SUR�7DJ�YRQ�GHQ�9HUNHKUVWHLOQHKPHUQ�LP�
9HUNHKU�]XJHEUDFKWH�=HLW��(V�LVW�HLQH�ZLFKWLJH�YHUNHKUVZLVVHQVFKDIWOLFKH�*U|�H��(V�
VLQG� XPIDQJUHLFKH� 8QWHUVXFKXQJHQ� ]XU� (UPLWWOXQJ� GHV� 5HLVH]HLWEXGJHWV� JHPDFKW�
ZRUGHQ�>���@��6R�EHVWLPPHQ�GHPRJUDSKLVFKH�XQG�VR]LRORJLVFKH�3DUDPHWHU�GDV�5HL�
VH]HLWEXGJHW��
'HU�9HUNHKUVZLVVHQVFKDIWOHU�5DLPXQG�+HU]��3URIHVVRU�LQ�'UHVGHQ��VFKUHLEW�>�@�
Ä'LH� YRQ� GHU� %HY|ONHUXQJ� LP� 'XUFKVFKQLWW� WlJOLFK� I�U� 2UWVYHUlQGHUXQJHQ� DXI�
JHZDQGWH�=HLW� �� �� ��JLOW�DOV�HLQH�GHU�VWDELOVWHQ�.HQQJU|�HQ�GHV�9HUNHKUVYHUKDOWHQV�³
'LH�YRQ�+HU]�I�U������HUPLWWHOWHQ�5HLVH]HLWEXGJHWV�VLQG�

%HY|ONHUXQJVJUXSSH 5HLVH]HLWEXGJHW
-XJHQGOLFKH ���0LQXWHQ
+DXVIUDXHQ ���0LQXWHQ
5HQWQHU ���0LQXWHQ
HUZHUEVWlWLJH�)UDXHQ ���0LQXWHQ
HUZHUEVWlWLJH�0lQQHU ���0LQXWHQ

5HLVH]HLWEXGJHWV�QDFK�+HU]�>�@
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:LH�VLFK�GDV�5HLVH]HLWEXGJHW�DXI�GLH�9HUNHKUVPLWWHOZDKO�DQ�:HUNWDJHQ�DXIWHLOW��]HLJW�
GLH�*UDSKLN��%LOG�����GLH�GDV�(UJHEQLV�HLQHU�%HIUDJXQJ�LQ�GHU�6FKZHL]�GDUVWHOOW�

%LOG����9HUNHKUVPLWWHOZDKO��]HLWOLFK��DQ�:HUNWDJHQ QDFK�>�@
(V�JLEW�NHLQHQ�+LQZHLV�DXI�GLH�YRQ�YLHOHQ�9HUNHKUVJXWDFKWHUQ�VWLOOVFKZHLJHQG�XQWHU�
VWHOOWH� 7KHVH�� GHU� 6WUD�HQEDX� YHUULQJHUH� GDV�5HLVH]HLWEXGJHW�� 1DFK� GLHVHU� 7KHVH�
P��WH�KHXWH�YLHO�ZHQLJHU�=HLW�LP�9HUNHKU�]XJHEUDFKW�ZHUGHQ�DOV�LQ�GHU�9HUJDQJHQ�
KHLW��(LQH�8QWHUVXFKXQJ�DXV�GHU�6FKZHL]�>�@�NRPPW�LP�*HJHQWHLO�]X�GHP�(UJHEQLV�
Ä0LW� ]XQHKPHQGHP� 9HUNHKUVDQJHERW� QLPPW� GLH� LP� 9HUNHKU� YHUEUDFKWH� =HLW�
]X�³
'HPQDFK�LVW�GDV�5HLVH]HLWEXGJHW��EHL�YRUJHJHEHQHP�3URJQRVHMDKU��DOVR�QLFKW�NRQ�
VWDQW��VRQGHUQ�HV�QLPPW�PLW�YHUEHVVHUWHP�$QJHERW�VRJDU�]X��ZlKUHQG�GLH�NRQVHUYD�
WLY� GHQNHQGHQ� 9HUNHKUVIDFKOHXWH� XQWHUVWHOOHQ�� GD�� 6WUD�HQEDX� ]X� HLQHU� 9HUULQJH�
UXQJ� GHU� LP�9HUNHKU� ]XJHEUDFKWHQ� =HLW� I�KUH��:HQQ�PDQ� EHL� GHU� %HUHFKQXQJ� GHU�
$XVZLUNXQJHQ� YRQ� 6WUD�HQEDXYRUKDEHQ� GDYRQ� DXVJHKW�� GD�� VLFK� GLH� )DKU]HLW� I�U�
GHQ�PRWRULVLHUWHQ�9HUNHKU� QLFKW� YHUN�U]W�� VRQGHUQ� JOHLFK� EOHLEW�� VR� OLHJW�PDQ�GDPLW�
ÄDXI�GHU�VLFKHUHQ�6HLWH³�
,Q�HLQHU�LP�$XIWUDJ�GHV�9HUNHKUV� XQG�7DULIYHUEXQGV�6WXWWJDUW��996��YHUID�WHQ�6WXGLH�
>�@�VWHKW��Ä'LH�6WDELOLWlW�GHV�=HLWEXGJHWV�LP�VWlGWLVFKHQ�9HUNHKU�HQWVSULFKW�GHP�ZHOW�
ZHLW�EHREDFKWHWHQ�7UHQG��*HVFKZLQGLJNHLWVJHZLQQH�LQ�PHKU�XQG�RGHU�OlQJHUH�)DKU�
WHQ�EHL�JOHLFKEOHLEHQGHP�=HLWEXGJHW�XP]XVHW]HQ³�
3URIHVVRU�&HUZHQND��:LHQ��VFKUHLEW�>��@��Ä�����ZHLO�LQ�GHU�7DW�GLH�EHJU�QGHWH�9HUPX�
WXQJ�EHVWHKW��GD��HV�EHL�9HUEHVVHUXQJ�GHU�9HUNHKUVLQIUDVWUXNWXU� LP�*HVDPWV\VWHP�
]X�NHLQHU�UHDOHQ�=HLWHLQVSDUXQJ��VRQGHUQ�]X�HLQHU�5HLQYHVWLWLRQ�GHU�LP�(LQ]HOIDOO�HLQ�
JHVSDUWHQ�0RELOLWlWV]HLW�LQ�ZHLWHUH�2UWVYHUlQGHUXQJHQ�NRPPW�³

3NZ�0RWRUUDG
����

]X�)X��)DKUUDG
����

NHLQH�$QJDEH
���

g319
����
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2E� EHLP�*�WHUYHUNHKU DXFK� GDV�*HVHW]� YRP� NRQVWDQWHQ� 5HLVH]HLWEXGJHW� JLOW�� LVW�
QLFKW�HUIRUVFKW��$EHU�PDQ�NDQQ�GDYRQ�DXVJHKHQ��GD��QLFKW�QXU�0HQVFKHQ�ZHLWHU�IDK�
UHQ��ZHQQ�VLH�GXUFK�HLQ�EHVVHUHV�6WUD�HQDQJHERW�GLH�0|JOLFKNHLW�GD]X�EHNRPPHQ��
VRQGHUQ�GD��DXFK�*�WHU ZHLWHU� WUDQVSRUWLHUW�ZHUGHQ��ZHQQ�GDV� LQ�GHU�JOHLFKHQ�=HLW�
XQG�GDPLW�RKQH�ZHVHQWOLFKH�]XVlW]OLFKH�.RVWHQ�P|JOLFK�LVW��(V�LVW�HLQH�9HUNHKUVXQ�
WHUVXFKXQJ�EHNDQQW� >��@��GLH�XQWHUVWHOOW��GD��GDV�5HLVH]HLWEXGJHW�DXFK�I�U�GHQ�*��
WHUYHUNHKU�NRQVWDQW�LVW�
'HU�6DW]�YRP�NRQVWDQWHQ�5HLVH]HLWEXGJHW�EHGHXWHW�DOVR��GD��*HVFKZLQGLJNHLWVlQ�
GHUXQJHQ�± JOHLFKJ�OWLJ�RE�]XP�%HLVSLHO�GXUFK�PHKU�RGHU�ZHQLJHU�$XWRV��VFKQHOOHUH�
RGHU�ODQJVDPHUH�6WUD�HQ�XQG�gIIHQWOLFKH�9HUNHKUVPLWWHO�± NHLQHQ�(LQIOX��DXI�GLH�LP�
9HUNHKU� ]XJHEUDFKWH� =HLW� GHV� EHWURIIHQHQ� .ROOHNWLYV� YRQ� 9HUNHKUVWHLOQHKPHUQ� KD�
EHQ�
8QWHUVFKLHGOLFKH� %HY|ONHUXQJVJUXSSHQ� KDEHQ� XQWHUVFKLHGOLFKH� 5HLVH]HLWEXGJHWV��
=XQHKPHQGH�)UHL]HLW�HUK|KW�GDV�5HLVH]HLWEXGJHW��(V�JLEW�DXFK�DQGHUH�3KlQRPHQH��
GLH� GDV�5HLVH]HLWEXGJHW�EHHLQIOXVVHQ��:HQQ�7lWLJNHLWHQ��GLH�QRUPDOHUZHLVH�VWDWLR�
QlU� YHUULFKWHW�ZHUGHQ� �%�URWlWLJNHLW��0DKO]HLWHQ��*HVHOOLJNHLW�� LQ� GDV�9HUNHKUVPLWWHO�
YHUOHJW�ZHUGHQ��VR�HUK|KW�VLFK�GDGXUFK�GDV�5HLVH]HLWEXGJHW��'LHVH�3KlQRPHQH�VLQG�
QLFKW�HUIRUVFKW��N|QQHQ�DEHU�LQ�=XNXQIW�]X�HLQHU�ZHLWHUHQ�9HUNHKUV]XQDKPH�I�KUHQ�����
(V�JLEW�)DFKOHXWH��GLH�LP�*HJHQVDW]�]X�GHU�REHQ�DXV�>�@�]LWLHUWHQ�$XVVDJH�GHU�0HL�
QXQJ�VLQG��GD��GLH�GXUFK�VFKQHOOHUH�9HUNHKUVPLWWHO�HLQJHVSDUWH�=HLW�]X�ZHQLJHU�DOV�
����3UR]HQW�LQ�GHQ�9HUNHKU�UHLQYHVWLHUW�ZLUG��6R�LVW�LQ�GHP������LQ�GHXWVFKHU�hEHU�
VHW]XQJ�HUVFKLHQHQHQ�%XFK�Ä*UXQGODJHQ�GHU�9HUNHKUVSROLWLN³�YRQ�-��0LFKDHO�7KRP�
VRQ� DXI� 6HLWH� ���� HLQH�4XHOOH� ]LWLHUW�� QDFK� GHU� GLH� *HVFKZLQGLJNHLWVHODVWL]LWlW� GHU�
9HUNHKUVOHLVWXQJVQDFKIUDJH�H9  � ����� LVW�� �.RQVWDQWHV� 5HLVH]HLWEXGJHW� HQWVSULFKW�
H9  �����H9 ����Z�UGH�EHGHXWHQ��GD��%HQ�W]HU�VFKQHOOHU�9HUNHKUVPLWWHO�ZHQLJHU�=HLW�LP�9HUNHKU�]XEULQJHQ�DOV�%HQ�W]HU�ODQJVDPHU�9HUNHKUVPLWWHO��(V�JLEW�NHLQHQ�HPSLUL�
VFKHQ�%HIXQG��GD��GLHV�VR�ZlUH�
0DQ�NDQQ�MHW]W�QRFK�GHU�)UDJH�QDFKJHKHQ��RE�GHU�%DX�HLQHU�QHXHQ�6WUD�H�GLH�9HU�
NHKUVPLWWHOZDKO�EHHLQIOX�W��(V�N|QQWH�VHLQ��GD��HLQ�7HLO�GHU�$XWRIDKUHU�GLH�JHZRQQH�
QH�=HLW�]X�)DKUWHQ�PLW�GHP�)DKUUDG�EHQXW]W��$QGHUHUVHLWV�JLEW�HV�VLFKHU�)lOOH��LQ�GH�
QHQ�)X�ZHJH�GXUFK�$XWRIDKUWHQ�HUVHW]W�ZHUGHQ��6WDWW=LHOH�DP�2UW�]X�)X��]X�HUUHL�
FKHQ��ZLUG�PLW� GHP�$XWR� LQ� GLH� QlFKVWH� JU|�HUH�6WDGW� JHIDKUHQ��ZHQQ�GLH�9HUELQ�
GXQJ� GRUWKLQ� GXUFK� HLQH� QHXH� 6WUD�H� DWWUDNWLYHU� JHZRUGHQ� LVW�� $XFK� KLHU� JLOW�� GD��
PDQ�ÄDXI�GHU�VLFKHUHQ�6HLWH³�OLHJW��ZHQQ�PDQ�GDYRQ�DXVJHKW��GD��VLFK�GLH�)DKU]HLW�±
JHPLWWHOW��EHU�DOOH�$XWRIDKUHU�± I�U�GHQ�$XWRYHUNHKU�QLFKW�YHUN�U]W�
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.RQVWDQW�� GDV� KHL�W� XQDEKlQJLJ� YRQ� GHU� 9HUNHKUVLQIUDVWUXNWXU�� P�VVHQ� DQJHQRP�
PHQ�ZHUGHQ�
x GDV�5HLVH]HLWEXGJHW
x GLH�0RELOLWlWVUDWH��=DKO�GHU�:HJH�
x XQG�GLH�+lXILJNHLWVYHUWHLOXQJ�GHU�:HJH]HLWHQ�
%LOG���]HLJW�GHQ�SULQ]LSLHOOHQ�9HUODXI�GHU�+lXILJNHLWVYHUWHLOXQJ�GHU�:HJH]HLWHQ��'HU�
0LWWHOZHUW�EHWUlJW������0LQXWHQ�

�
����
����
����
����

� �� �� �� �� ��
%LOG��� +lXILJNHLWVYHUWHLOXQJ�GHU�:HJH]HLWHQ�

��� 'HU�LQGX]LHUWH�9HUNHKU�XQG�VHLQH�%HUHFKQXQJ
8PZHOWVFK�W]HU�YHUPXWHWHQ�VFKRQ�LPPHU��GD��PHKU�JHIDKUHQ�ZLUG��ZHQQ�GDV�$XWR�
IDKUHQ�GXUFK�QHXH�6WUD�HQ�DWWUDNWLYHU�ZLUG��$XWRIDKUHU� OHJHQ�JU|�HUH�6WUHFNHQ�]X�
U�FN��ZHQQ�VFKQHOOHUH�6WUD�HQ�JHEDXW�ZHUGHQ��9HUNHKUVZLVVHQVFKDIWOHU��GLH�LP�$XI�
WUDJ�YRQ�6WUD�HQEDXEHK|UGHQ�*XWDFKWHQ�YHUIDVVHQ��EHVWUHLWHQ�GLHV�
(LQ� 9HUNHKUVSURMHNW� LQGX]LHUW� 9HUNHKU� GDGXUFK�� GD�� GLH� 9HUNHKUVWHLOQHKPHU� GLH�
GXUFK�GDV�9HUNHKUVSURMHNW� JHZRQQHQH�=HLW� LQ�GHQ�9HUNHKU� UHLQYHVWLHUHQ��6WDWW� YRQ�
LQGX]LHUWHP� 9HUNHKU� NDQQ�PDQ� JHQDX� VR� JXW� YRQ�1HXYHUNHKU VSUHFKHQ�� %HL� YHU�
NHKUVZLVVHQVFKDIWOLFK�JHQDXHU�%HWUDFKWXQJVZHLVH�PX��GLH�JHZRQQHQH�=HLW�QRFK�PLW�
H9 PXOWLSOL]LHUW�ZHUGHQ��(V�LVW�MHGRFK�QlKHUXQJVZHLVH�H9  ����6LHKH�����
0LW�+LOIH�GHV�6DW]HV�YRP�NRQVWDQWHQ�5HLVH]HLWEXGJHW�NDQQ�PDQ�GHQ�GXUFK�HLQ�6WUD�
�HQSURMHNW� LQGX]LHUWHQ�9HUNHKU��EHUVFKOlJLJ�EHUHFKQHQ��$OV�DQVFKDXOLFKHV�0D��I�U�
GHQ�LQGX]LHUWHQ�9HUNHKU�ZLUG�KLHU�GHU�7UHLEVWRIIYHUEUDXFK�EHUHFKQHW�

0LQXWHQ

��0LQXWHQ
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%HLVSLHO�
x ,Q�6WXWWJDUW�ZXUGH�GLH�.UDLOHQVKDOGHQWUDVVH��%�������JHSODQW��(V�LVW�UHDOLVWLVFK��

DQ]XQHKPHQ��GD��GLH�������.I]��GLH�YRUDXVVLFKWOLFK�DXI�GHU�QHXHQ�6WUD�H�SUR�
7DJ� IDKUHQ� ZHUGHQ�� GXUFKVFKQLWWOLFK� �� 0LQXWHQ� VSDUHQ� ZHUGHQ�� 'LHVH� :HUWH�
N|QQHQ� GHQ� 3ODQXQWHUODJHQ� I�U� GDV� JHQDQQWH� 9RUKDEHQ� HQWQRPPHQ� ZHUGHQ�
>��@�

x 1DFK�GHP�6DW]�YRP�NRQVWDQWHQ�5HLVH]HLWEXGJHW�ZLUG� MHW]W�DQJHQRPPHQ��GD��
GLHVH�=HLW� I�U�]XVlW]OLFKH�)DKUWHQ�YHUZHQGHW�ZLUG��)�U�HLQH��EHUVFKOlJLJH�$E�
VFKlW]XQJ�VHL�KLHU�DQJHQRPPHQ��GD��GLH�.I]�LP�0LWWHO���/LWHU��HQWVSULFKW�XQJH�
IlKU���NJ��7UHLEVWRII�SUR�6WXQGH�YHUEUDXFKHQ��'LHV�HUJLEW�HLQHQ�WlJOLFKHQ�7UHLE�
VWRIIPHKUYHUEUDXFK� YRQ����7RQQHQ�� ,Q�GHU�HQWVSUHFKHQGHQ�9DULDQWHQXQWHUVX�
FKXQJ�>��@�LVW�GDJHJHQ�HLQH�ORNDOH�7UHLEVWRIIHLQVSDUXQJ DOV�)ROJH�GHV�%DXV�GHU�
.UDLOHQVKDOGHQWUDVVH�YRQ���7RQQHQ�WlJOLFK�DQJHJHEHQ��

x (V� HUJLEW� VLFK� DOVR� SHU� 6DOGR� HLQ 0HKUYHUEUDXFK� YRQ� ���� � ���  � ��� 7RQQHQ�
7UHLEVWRII�JHJHQ�EHU�GHP�2KQH�)DOO��I�U�GHQ�DOV�*HVDPWYHUEUDXFK����7RQQHQ�
DQJHJHEHQ�VLQG��6LHKH�%LOG���

'LHVH�%HWUDFKWXQJ�]HLJW��GD��9HUNHKUVJXWDFKWHQ��EHL�GHQHQ�GHU� LQGX]LHUWH�9HUNHKU�
QLFKW�EHU�FNVLFKWLJW�ZLUG��]X�(UJHEQLVVHQ�NRPPHQ��EHL�GHQHQ�QLFKW�HLQPDO�GDV�9RU�
]HLFKHQ� VWLPPW�� 1LFKW� PLW� (LQVSDUXQJ� VRQGHUQ� PLW� =XQDKPH� GHV� 7UHLEVWRIIYHU�
EUDXFKV�LVW�]X�UHFKQHQ�
'HU�LQGX]LHUWH�9HUNHKU�LVW��± QHEHQ�GHP�(LQJULII� LQ�GLH�/DQGVFKDIW�± GLH�ZLFK�
WLJVWH�:LUNXQJ�GHV�6WUD�HQEDXV�

�

��

��

��

���

���

%LOG��� 7UHLEVWRIIYHUEUDXFK�SUR�7DJ��.UDLOHQVKDOGHQWUDVVH�

2KQH�)DOO 0LW�)DOO
RKQH��� PLW

%HU�FNVLFKWLJXQJ�GHV�LQGX]LHUWHQ
9HUNHKUV

��
7RQQHQ

��
7RQQHQ

��
7RQQHQ

7RQQHQ
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%HU�FNVLFKWLJW�ZHUGHQ�PX��� GD��GLH�9HUNHKUV]XQDKPH�GXUFK�GHQ� LQGX]LHUWHQ�9HU�
NHKU�GD]X�I�KUW��GD��GHU�9HUNHKU�GLFKWHU�ZLUG�XQG�GLH�*HVFKZLQGLJNHLWHQ�VLFK�YHUULQ�
JHUQ��'DGXUFK�JHKW�HLQ�7HLO�GHU�EHUHFKQHWHQ�JHZRQQHQHQ�=HLW�ZLHGHU�YHUORUHQ��'HU�
LQGX]LHUWH�9HUNHKU�ZLUG� JHULQJHU��'LH� KLHU� YRUJHVWHOOWH� %HUHFKQXQJ� LVW� VWDUN� YHUHLQ�
IDFKW��'RFK�DXFK�EHL�JHQDXHUHU�%HUHFKQXQJ� ODXWHW�GDV�(UJHEQLV�VWHWV��'XUFK�GHQ�
%DX� HLQHU� QHXHQ� 6WUD�H� VWHLJHQ� GHU� 7UHLEVWRIIYHUEUDXFK� XQG� DOOH�$EJDVNRP�
SRQHQWHQ�� (V�VHL�GHQQ��PDQ�EDXW�GLH�6WUD�H�VR��GD��HV� I�U�GLH�$XWRIDKUHU�NHLQH�
=HLWJHZLQQH�JLEW��RGHU�PDQ�VRUJW�GDI�U��GD��=HLWJHZLQQH�DQ�HLQHU�6WHOOH�GXUFK�=HLW�
YHUOXVWH� DQ� DQGHUHU� 6WHOOH� DXVJHJOLFKHQ� ZHUGHQ�� 'DV� ZlUH� HLQ�YHUNHKUVPHQJHQ�
QHXWUDOHU�6WUD�HQEDX��6LHKH�����
'HU�YRQ�HLQHU�QHXHQ�6WUD�H�LQGX]LHUWH�9HUNHKU�ILQGHW�QXU�]X�HLQHP�NOHLQHQ�7HLO�DXI�
GLHVHU�6WUD�H�VHOEVW�VWDWW��HU�EHODVWHW�JDQ]��EHUZLHJHQG�DQGHUH�6WUD�HQ��9RU�DOOHP�
HUK|KW�VLFK�GHU�9HUNHKU�DXI�GHQ�6WUD�HQ��GLH�LQ�GHU�9HUOlQJHUXQJ�GHU�QHXHQ�6WUD�H�
OLHJHQ��=XODXIVWUHFNHQ���XQG�LQ�*HELHWHQ��GLH�GXUFK�GLH�QHXH�6WUD�H�EHVVHU�HUUHLFKW�
ZHUGHQ�N|QQHQ��(V�HQWVWHKW�'UXFN��DXFK�GRUW�HLQH�QHXH�6WUD�H�]X�EDXHQ��'DGXUFK�
QLPPW�GHU�9HUNHKU�DQ�DQGHUHU�6WHOOH�]X��XQG�VR�ZHLWHU�
:HQQ� QDFK� (U|IIQXQJ� HLQHU� QHXHQ� 6WUD�H� GHU� 9HUNHKU� VWDUN� DQZlFKVW�� ZLUG� GLHV�
GDPLW� HUNOlUW�� GD��9HUNHKU� YRQ�DQGHUHQ�6WUD�HQ�YHUODJHUW�ZRUGHQ�VHL�XQG�GD��GHU�
9HUNHKU�DQZlFKVW��ZHLO�VLFK�GLH�/HXWH�$XWRV�NDXIHQ��*HQDXH��ZLVVHQVFKDIWOLFKH�8Q�
WHUVXFKXQJHQ�VLQG�QLFKW��EOLFK�XQG�ZRKO�QLFKW�HUZ�QVFKW��+lXILJ�PDFKW�PDQ�VLFK�GLH�
6DFKH� HLQIDFK� XQG� VDJW�� GLH� 6WUD�H� ZlUH� YRQ� GHQ� $XWRIDKUHUQ� JXW� DQJHQRPPHQ�
ZRUGHQ��$XV�GHP�=XZDFKV�DXI�GHU�QHXHQ�6WUD�H�VFKOLH�W�PDQ�DXI�HLQHQ�DQJHEOLFK�
JOHLFK�JUR�HQ�5�FNJDQJ�DXI�GHU�]X�HQWODVWHQGHQ�6WUD�H�RKQH�GRUW�]X�]lKOHQ��:lK�
UHQG� LQ� GHU� GHXWVFKHQ�)DFKOLWHUDWXU� NHLQH� XPIDVVHQGHQ�8QWHUVXFKXQJHQ��EHU� GHQ�
GXUFK�6WUD�HQEDX�LQGX]LHUWHQ�9HUNHKU�HUVFKLHQHQ�VLQG��ZXUGH�LQ�*UR�EULWDQQLHQ�HL�
QH�JUR�H�8QWHUVXFKXQJ YHU|IIHQWOLFKW�>����@�

��� 'HU�,UUWXP�YRP�%HLWUDJ�GHV�gIIHQWOLFKHQ�9HUNHKUV�]XP�8PZHOWVFKXW]
'HU�gIIHQWOLFKH�9HUNHKU�VSLHOW�LQ�GHU�XPZHOWSROLWLVFKHQ�'LVNXVVLRQ�HLQH�5ROOH��GLH�LKP�
QXU� HLQJHVFKUlQNW� ]XNRPPW�� 9HUEUHLWHW� LVW� GLH� $QVLFKW�� QHXH� 6WUD�HQ� Z�UGHQ� GD�
GXUFK�]XVlW]OLFKHQ�9HUNHKU�HU]HXJHQ��GD��%HQXW]HU�GHV�gIIHQWOLFKHQ�9HUNHKUV�DXI�
GDV�$XWR�XPVWHLJHQ��*HJHQ�EHU�GHP�LQGX]LHUWHQ�9HUNHKU��GHU�VR]XVDJHQ�DXV�GHP�
1LFKWV� HQWVWHKW�� QlPOLFK� GDGXUFK�� GD�� GLHMHQLJHQ�� GLH� VFKRQ� YRUKHU� $XWR� JHIDKUHQ�
VLQG��QRFK�PHKU $XWR� IDKUHQ�� LVW�GLH�9HUODJHUXQJ�YRP�gIIHQWOLFKHQ�9HUNHKU�DXI�GLH�
6WUD�H�JHULQJ�
(EHQVR� LVW� GLH�$QVLFKW�� HLQH�9HUEHVVHUXQJ� GHV�gIIHQWOLFKHQ�9HUNHKUV�DOOHLQ Z�UGH�
DXI�GHQ�SDUDOOHO�YHUODXIHQGHQ�6WUD�HQ�]X�HLQHP�5�FNJDQJ�GHV�.I]�9HUNHKUV�I�KUHQ��
QLFKW�ULFKWLJ��(V�OLHJHQ�NHLQH�8QWHUVXFKXQJVHUJHEQLVVH�YRU��GLH�GLHV�EHOHJHQ�Z�UGHQ��
6RODQJH�GLH�)DKUW�PLW�GHP�$XWR�VFKQHOOHU�DOV�PLW�GHP�g9�LVW��VWHLJW�VR�JXW�ZLH�NHLQ�
$XWRIDKUHU�XP�
(LQH� GHU� ZHQLJHQ� EHNDQQW� JHZRUGHQHQ� 9RUKHU�1DFKKHU�8QWHUVXFKXQJHQ� >��@�
�6�%DKQ�6WXWWJDUW��NRPPW�VRJDU�]X�GHP�(UJHEQLV��GD��GDV�*HJHQWHLO�GHU�)DOO�LVW��=L�
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WDW� DXV� 6WUD�H� �� $XWREDKQ� ������ 6�� ����� Ä,P� 6HSWHPEHU� ����� ZXUGH� YRP� ,QQHQ�
VWDGWEHUHLFK�LQ�V�GZHVWOLFKHU�5LFKWXQJ�HLQH�QHXH�6�%DKQ�/LQLH�LQ�%HWULHE�JHQRPPHQ�
�PLW� GLUHNWHP�$QVFKOX�� GHU� 8QLYHUVLWlW��� 'XUFK� HLQH�9RUKHU�1DFKKHU�8QWHUVXFKXQJ�
�������������KDW�VLFK�JH]HLJW��GD��GDV�$QJHERW�]ZDU�]X�HLQHU�DEVROXWHQ�=XQDKPH�
LP�g9�9HUNHKUVDXINRPPHQ�JHI�KUW�KDW��GD�� MHGRFK�GHU�.I]�9HUNHKU� LP�(LQ]XJVJH�
ELHW�GHU�QHXHQ�6�%DKQ�IDVW�GRSSHOW�VR�VWDUN�]XJHQRPPHQ�KDW�ZLH�DQ�GHU�0DUNXQJV�
JUHQ]H�GHU�6WDGW�LQVJHVDPW�³
'DV�6WXWWJDUWHU�6WDGWSODQXQJVDPW�NRPPHQWLHUW�GDV�(UJHEQLV�GHU�8QWHUVXFKXQJ�IRO�
JHQGHUPD�HQ�� Ä7HQGHQ]LHOO� HUKlUWHW� GDV� 8QWHUVXFKXQJVHUJHEQLV� GLH� 9HUPXWXQJ��
GD�� VLFK� GXUFK�GDV�EHVRQGHUV� JXWH�9HUNHKUVDQJHERW�� VRZRKO� LP�%HUHLFK� GHV�0,9�
DOV�DXFK�LP�%HUHLFK�GHV�g319��HLQH�EHVRQGHUV�LQWHQVLYH�)OlFKHQQXW]XQJ�YROO]RJHQ�
KDW�PLW�GHU�)ROJH�HLQHU�ZHVHQWOLFKHQ�9HUNHKUVVWHLJHUXQJ��(LQH�(QWZLFNOXQJ��GLH�VLFK�
DXFK�I�U�DQGHUH�5lXPH�QDFKYROO]LHKHQ�Ol�W�³
(UNHQQWQLVVH� GLH�GXUFK�9HUNHKUVXQWHUVXFKXQJHQ� LQ�GHQ�6WlGWHQ�/RQGRQ�XQG�3DULV�
JHZRQQHQ�ZXUGHQ�>��@��ODVVHQ�HLQH�HUJlQ]HQGH�'HXWXQJ�GDI�U�]X��GD��GHU�$XVEDX�
GHV�g9�]X�HLQHU�=XQDKPH�GHV�0,9�I�KUW�
x 'DV� JXWH� 6�%DKQ�$QJHERW� ]ZLVFKHQ� 6WXWWJDUW�9DLKLQJHQ� XQG� GHU� 6WXWWJDUWHU� ,Q�

QHQVWDGW�KDW�QLFKW�QXU�]XVlW]OLFKHQ�gIIHQWOLFKHQ�9HUNHKU�LQGX]LHUW��VRQGHUQ�GXUFK�
DXV�DXFK�$XWRIDKUHU��GLH�DXI�GLHVHU�5HODWLRQ�ELVKHU�PLW�GHP�$XWR�JHIDKUHQ�VLQG�
XQG� GLH� LQ� GHU� 1lKH� YRQ� 6�%DKQ�6WDWLRQHQ�ZRKQHQ� XQG� DUEHLWHQ� RGHU� VRQVWLJH�
=LHOH� KDEHQ� �(LQNDXIHQ�� )UHL]HLW��� ]XP�8PVWHLJHQ� DXI� GLH�6�%DKQ� YHUDQOD�W��(V�
NDQQ� DQJHQRPPHQ� ZHUGHQ�� GD�� $XWRIDKUHU�� I�U� GLH� GDV� QHXH� 6�%DKQ�$QJHERW�
JOHLFK�VFKQHOO�RGHU�VFKQHOOHU�DOV�GLH�)DKUW�PLW�GHP�$XWR�JHZRUGHQ�LVW��XPJHVWLH�
JHQ�VLQG�

x 'LHV�KDW�GD]X�JHI�KUW�� GD��VLFK�GLH�:DUWH]HLWHQ�DQ�GHQ�$PSHOQ�YHUN�U]W�KDEHQ�
XQG� GHVZHJHQ� I�U� DQGHUH� $XWRIDKUHU� DXV� GHP�5DXP�%|EOLQJHQ�� GLH� ELVKHU� JDU�
QLFKW� LQ� GLH� ,QQHQVWDGW� JHIDKUHQ�ZDUHQ� XQG� GLH� QLFKW� VR� J�QVWLJ� DQ� GHU�6�%DKQ�
ZRKQHQ��HV�DWWUDNWLY�ZXUGH��PLW�GHP�$XWR�QDFK�6WXWWJDUW�]X� IDKUHQ��(V�JLEW�HLQH�
+\SRWKHVH��GLH�EHVDJW��GD��VLFK�LQ�%DOOXQJVJHELHWHQ��ZR�GDV�g9�$QJHERW�JXW�XQG�
GDV�)DKUHQ�PLW�GHP�$XWR�GXUFK�KlXILJHV�:DUWHQ�DQ�$PSHOQ�EHVWLPPW�LVW��HLQ�*H�
VFKZLQGLJNHLWVJOHLFKJHZLFKW ]ZLVFKHQ� g9� XQG� 0,9� HLQVWHOOW�� +|KHUH� *H�
VFKZLQGLJNHLWHQ� LP�g9� YHUXUVDFKHQ�DOVR� XQWHU�GLHVHQ�%HGLQJXQJHQ�K|KHUH�*H�
VFKZLQGLJNHLWHQ�LP�0,9�

x 'HU�$XWRYHUNHKU�ZLUG�DOVR�EHVFKOHXQLJW��(V�ZLUG�$XWRYHUNHKU�LQGX]LHUW��'LHVHU�LQ�
GX]LHUWH�9HUNHKU�ZLUG�YRQ�$XWRIDKUHUQ�JHELOGHW��GHUHQ�:RKQRUWH�RGHU�=LHOH�ZHLWHU�
HQWIHUQW�YRQ�GHU�6�%DKQ� OLHJHQ�XQG�GLH�GDPLW�JU|�HUH�6WUHFNHQ�]XU�FN� OHJHQ�DOV�
GLH�$XWRIDKUHU��GLH�DXI�GLH�6�%DKQ�XPJHVWLHJHQ�VLQG�

1DFK�GLHVHU�+\SRWKHVH�YHUXUVDFKW�GLH�6�%DKQ�DOVR�]XVlW]OLFKHQ�0,9�GDGXUFK��GD��
NXU]H�$XWRIDKUWHQ�YHUODJHUW� XQG�GDI�U� OlQJHUH�$XWRIDKUWHQ� LQGX]LHUW�ZHUGHQ�� ,Q�GHU�
%LODQ]� QLPPW� GHU� $XWRYHUNHKU� ]X��'HU� IRUPHOPl�LJH�5HFKHQJDQJ�� GHU� GLHVHQ�0H�
FKDQLVPXV�EHVFKUHLEW��LVW�LQ�$QKDQJ�,�GDUJHVWHOOW��
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'HU�6�%DKQ�%DX�DOOHLQ EHZLUNW�GHPQDFK�NHLQH�9HUULQJHUXQJ�GHV�$XWRYHUNHKUV�
'DV�(UJHEQLV�ZlUH�DQGHUV�DXVJHIDOOHQ��ZHQQ�SDUDOOHO� ]XU�QHXHQ�6�%DKQ�GHU�$XWR�
YHUNHKU�PDVVLY�YHUODQJVDPW�ZRUGHQ�ZlUH�XQG�GLH�=DKO�GHU�3DUNSOlW]H�DQ�=LHOHQ��GLH�
GXUFK�GLH�6�%DKQ�JXW�]X�HUUHLFKHQ�VLQG��YHUULQJHUW�ZRUGHQ�ZlUH��1XU�LQ�GLHVHP�)DOO�
KlWWH�GHU�6�%DKQ�%DX�]X�HLQHU�9HUPLQGHUXQJ�GHU�)DKUOHLVWXQJHQ�GHV�$XWRYHUNHKUV�
DXI�GHQ�SDUDOOHO�YHUODXIHQGHQ�6WUD�HQ�JHI�KUW��9LHOH�XQDEKlQJLJH�9HUNHKUVIDFKOHXWH�
VWHOOHQ� ULFKWLJ� GDU�� GD�� GLH� )|UGHUXQJ� GHV�gIIHQWOLFKHQ�9HUNHKUV� NHLQ� %HLWUDJ� ]XP�
8PZHOWVFKXW]�LVW��
3URIHVVRU�+HUPDQQ�.QRIODFKHU�DXV�:LHQ�VFKUHLEW� LQ�>��@��Ä=HUVW|UXQJ�GHU�6WDGW�
GXUFK�GHQ�|IIHQWOLFKHQ�9HUNHKU³�� Ä'HU�|IIHQWOLFKH�9HUNHKU��RIW�DOV�$OOKHLOPLWWHO�JH�
SULHVHQ��NDQQ�DXFK� LQ�HLQHP�HUKHEOLFKHQ�$XVPD��]XU�6FKlGLJXQJ�GHU�6WDGW�EHLWUD�
JHQ�� -H� VFKQHOOHU� GLHVHU�ZLUG�� XP�VR� JU|�HU�ZLUG� GLH�8QDXVJHZRJHQKHLW� ]ZLVFKHQ�
GHQ�6WUXNWXUHQ��+RFKJHVFKZLQGLJNHLWV]�JH��GLH�QXU�GLH�JUR�HQ�=HQWUHQ�PLWHLQDQGHU�
YHUELQGHQ�� VFKOLH�HQ� GLH� NOHLQHQ� 6WlGWH� DXV� GHP� ZLUWVFKDIWOLFKHQ� .UHLVODXI� DXV��
6FKRQ�EHL�LKUHP�$XVEDX�YHUVFKOLQJHQ�VLH�8QVXPPHQ�DQ�.DSLWDO������³
0LW�GHP�7KHPD�KDW�VLFK�DXFK�3URIHVVRU�3HWHU�&HUZHQND LP�%HLWUDJ�Ä=XFNHUEURW�
XQG�RGHU�3HLWVFKH�]XP�8PVWHLJHQ�DXI�GHQ�g319"³�>��@�EHVFKlIWLJW��%HLJHI�JW�LVW�
HLQH� LQ� GLHVHU� 9HU|IIHQWOLFKXQJ� ZLHGHUJHJHEHQH� .DULNDWXU� �DXV� GHU� =HLWVFKULIW� Ä1H�
EHOVSDOWHU³��

.DULNDWXU

%HLVSLHO� I�U� XQHUZ�QVFKWH� 1HEHQZLUNXQJHQ� HLQHU� DXVVFKOLH�OLFKHQ� =XFNHUEURW�
0D�QDKPH
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5XGROI�3HWHUVHQ�XQG�.DUO�2WWR�6FKDOODE|FN� YRP�:XSSHUWDO� ,QVWLWXW VWHOOHQ� LQ� >��@�
IHVW��Ä$OOHLQ�GLH�0|JOLFKNHLW��GD��PDQ�PLW�GHU�6�%DKQ�YRP�8PODQG�LQ�GLH�6WDGW�IDKUHQ�
NDQQ��O|VW�EHL�$XWRIDKUHUQ�QLFKW�GHQ�:XQVFK�DXV��GHQ�3NZ�VWHKHQ�]X�ODVVHQ�³
Ä,Q�GHU�YHUNHKUVSROLWLVFKHQ�'LVNXVVLRQ�ZLUG� MHGRFK�RIW�JHQXJ�GHU�(LQGUXFN�HUZHFNW��
GLHVH�0LOOLDUGHQ�,QYHVWLWLRQHQ�VHLHQ�0D�QDKPHQ�I�U�GHQ�8PZHOWVFKXW]�³
Ä-HGHU�ZHL��LP�*UXQGH��g319�)|UGHUXQJ�DOOHLQ�JHQ�JW�QLFKW�I�U�|NRORJLVFKH�0RELOL�
WlW��ZR�PDQ�9RUUDQJ� I�U�GHQ�8PZHOWYHUEXQG�ZLOO��PX��PDQ�DXFK�1DFKUDQJ�I�U�GDV�
$XWR�VDJHQ�³�
1LFKW�QXU�GLH�RIIL]LHOOHQ�9HUNHKUVSODQHU�± DXFK�8PZHOWVFK�W]HU�± YHUJHVVHQ�KlXILJ��
GLHVHQ�1DFKUDQJ� I�U� GDV�$XWR� HLQ]XIRUGHUQ��ZHQQ�HV� XP� ,QYHVWLWLRQHQ� I�U� GHQ�gI�
IHQWOLFKHQ�9HUNHKU�JHKW�
7DULIVHQNXQJHQ EHLP�g9��GLH��EOLFKHUZHLVH�DOV�JUR�H�8PZHOWWDW�JHSULHVHQ�ZHUGHQ��
I�KUHQ�QDFKZHLVOLFK�]X�NHLQHU�9HUlQGHUXQJ�EHLP�3NZ�9HUNHKU��'LHVH�$XVVDJH� ODV�
VHQ�GLH�JHQDXHQ�=lKOXQJHQ�GHV�$XWRYHUNHKUV�YRU�XQG�QDFK�(LQI�KUXQJ�GHV�VRJH�
QDQQWHQ�Ä8PZHOWDERV³�LQ�%DVHO�]X�>������@��'HU�$XWRYHUNHKU�KDW�XQEHHLQGUXFNW�YRP�
Ä8PZHOWDER³�ZHLWHU�]XJHQRPPHQ��'D]X�VFKUHLEW�5XGROI�5HFKVWHLQHU�LQ�>��@��Ä'LH�|�
NRORJLVFKH�%LODQ]�GLHVHU�9HUNHKUVSROLWLN�LVW�YHUQLFKWHQG��'DEHL�G�UIHQ�DXFK�GLH�SROLWL�
VFKHQ� 1HEHQZLUNXQJHQ� GHV� ([SHULPHQWV� 8PZHOWDERQQHPHQW� QLFKW� XQWHUVFKlW]W�
ZHUGHQ��'LH�5HJLHUXQJ�KDW�HV�YHUVWDQGHQ��GLH�JUR�H�2SSRVLWLRQ�JHJHQ�GHQ�]�JHOOR�
VHQ�$XVEDX�GHU�,QIUDVWUXNWXU�I�U�GHQ�3ULYDWYHUNHKU�]X�EHVlQIWLJHQ��6WDGWDXWREDKQHQ�
ZDUHQ�± IODQNLHUW�YRP�ª8PZHOWDERQQHPHQW©�± SROLWLVFK� OHLFKWHU�GXUFK]XVHW]HQ��'HU�
$XWREDKQDXVEDX�NRQQWH�XP�VR�KHPPXQJVORVHU�YRUDQJHWULHEHQ�ZHUGHQ�³

=XVDPPHQIDVVXQJ�
x :HQQ�GHU�0,9�VFKQHOOHU�DOV�GHU�g9�LVW��XQG�GDV�LVW�IDVW�LPPHU�VR��JLOW�GHU�6DW]�YRQ�

GHU�JHJHQVHLWLJHQ�8QDEKlQJLJNHLW�]ZLVFKHQ�g9�XQG�0,9��'LH�)|UGHUXQJ�GHV�g9�
KDW� NHLQHQ�(LQIOX��DXI� GHQ�0,9�VRQGHUQ� I�KUW� QXU� ]X�VWlUNHUHU�1XW]XQJ�GHV�g9�
GXUFK� 9HUNHKUVWHLOQHKPHU�� GLH� VFKRQ� YRUKHU� GHQ� g9� EHQXW]W� KDEHQ�� XQG� GD]X��
GD��)X�JlQJHU�XQG�5DGIDKUHU�GHQ�g9�YHUVWlUNW�QXW]HQ�

x ,Q� %DOOXQJVJHELHWHQ��ZR� GDV�g9�$QJHERW� JXW� LVW� XQG� GDV� )DKUHQ�PLW� GHP�$XWR�
GXUFK�KlXILJHV�:DUWHQ�DQ�$PSHOQ�EHVWLPPW� LVW��JLOW��GLH�)|UGHUXQJ�GHV�g9�I�KUW�
DXFK�KLHU� LQ�HUVWHU�/LQLH�]X�VWlUNHUHU�1XW]XQJ�GHV�g9�GXUFK�9HUNHKUVWHLOQHKPHU��
GLH� VFKRQ�YRUKHU�GHQ�g9�JHQXW]W� KDEHQ�RGHU�)X�JlQJHU�XQG�5DGIDKUHU�ZDUHQ��
$XWRIDKUHU�� I�U�GLH�GHU�g9�DWWUDNWLY� �PLQGHVWHQV�JOHLFK�VFKQHOO�ZLH�GDV�$XWR�� LVW��
VWHLJHQ�XP�XQG�VFKDIIHQ�3ODW]��3DUNSOlW]H�ZHUGHQ�IUHL��6WDXV�ZHUGHQ�N�U]HU�� I�U�
QHXHQ� $XWRYHUNHKU�� 3HU� 6DOGR� QLPPW� GHU� $XWRYHUNHKU� ]X�� 7DULIVHQNXQJHQ� EHLP�
gIIHQWOLFKHQ�9HUNHKU�KDEHQ�NHLQH�:LUNXQJ�DXI�GHQ�$XWRYHUNHKU�

x 'XUFK�)|UGHUXQJ�GHV�g9�XQG�JOHLFK]HLWLJH�(QWVFKOHXQLJXQJ GHV�0,9�NDQQ�JUXQG�
VlW]OLFK�HUUHLFKW�ZHUGHQ��GD��HLQHU�=XQDKPH�GHU�g9�1XW]XQJ�HLQ�HQWVSUHFKHQGHU�
5�FNJDQJ�EHLP�0,9�JHJHQ�EHUVWHKW��YHUNHKUVPHQJHQQHXWUDOHU�$XVEDX�GHV�g9��

��� &RPSXWHUXQWHUVW�W]WH�9HUNHKUVSURJQRVHQ
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)�U� 9HUNHKUVSURJQRVHQ� ZXUGHQ� DXIZHQGLJH� &RPSXWHUPRGHOOH� ]XU� PRGHOOPl�LJHQ�
%HUHFKQXQJ� �6LPXODWLRQ�� GHV� 9HUNHKUV� XQG� GHU� (UPLWWOXQJ� GHU� $XVZLUNXQJHQ� YRQ�
6WUD�HQSODQXQJHQ�HQWZLFNHOW�
'DV�NRPSOL]LHUWH�PDWKHPDWLVFKH�9HUIDKUHQ�GHU� LQ�$QKDQJ� ,,�HWZDV�YHUHLQIDFKW�GDU�
JHVWHOOWHQ� 3URJQRVHPHWKRGHQ� ZLUG� YRQ� ,QVWLWXW� ]X� ,QVWLWXW� XQWHUVFKLHGOLFK� JHKDQG�
KDEW�� (V� JLEW� NHLQ� VWDQGDUGLVLHUWHV� 9HUIDKUHQ�� XQG� HV� LVW� I�U� $X�HQVWHKHQGH� QLFKW�
QDFKYROO]LHKEDU��'LH�ZLVVHQVFKDIWOLFKH�*UXQGODJH�GLHVHU�3URJQRVHYHUIDKUHQ�LVW�XQVL�
FKHU� XQG� XPVWULWWHQ�� (V� ZLUG� PHLVWHQV� XQWHUODVVHQ�� GLH� 5HFKHQHUJHEQLVVH� GXUFK�
0HVVXQJHQ��9RUKHU�1DFKKHU�=lKOXQJHQ��]X��EHUSU�IHQ�
(LQ�JUR�HU�)HKOHU�EHL�GLHVHQ�%HUHFKQXQJHQ�HQWVWHKW�LQ�GHU�5HJHO�GDGXUFK��GD��
GLH�)DKUWHQPDWUL[� I�U�GHQ�9HUJOHLFKVIDOO�XQG� I�U�GHQ�3ODQIDOO� DOV�JOHLFK�DQJH�
QRPPHQ�ZLUG�XQG�GDPLW�GLH�ZLFKWLJVWH�YHUNHKUOLFKH�:LUNXQJ�GHV�6WUD�HQEDXV��
GHU� LQGX]LHUWH� 9HUNHKU�� LJQRULHUW� ZLUG�� 6ROFKH� 9HUNHKUVXQWHUVXFKXQJHQ� VLQG�
ZHUWORV�
(LQ�ZHLWHUHU�)HKOHU�HQWVWHKW��ZHQQ�GHU�9HUNHKU� LQQHUKDOE�HLQHU�=HOOH��DOVR�GHU�%LQ�
QHQYHUNHKU��QLFKW�RGHU�QLFKW� ULFKWLJ�EHU�FNVLFKWLJW�ZLUG��'LHV� I�KUW� LQVEHVRQGHUH�EHL�
JUR�HQ�=HOOHQ� ]X�JUR�HQ�)HKOHUQ��'DU�EHU�KLQDXV�HQWKDOWHQ�9HUNHKUVJXWDFKWHQ�RIW�
ZHLWHUH�)HKOHU�XQG�0lQJHO��GLH�DXFK�I�U�/DLHQ�]X�HQWGHFNHQ�VLQG�
� +lXILJ� ZLUG� GLH� 8POHJXQJ� I�U� PHKUHUH� 6WUD�HQSURMHNWH� JOHLFK]HLWLJ� JH�

PDFKW� 6HOEVWYHUVWlQGOLFK�G�UIHQ�VLFK�GHU�3ODQIDOO�XQG�GHU�9HUJOHLFKVIDOO�QXU�XP�
GDV� 6WUD�HQSURMHNW� XQWHUVFKHLGHQ�� ZHOFKHV� SODQIHVWJHVWHOOW� ZHUGHQ� VROO�� )DOOV�
GLHV� QLFKW� VR� EHUHFKQHW� ZXUGH��PX�� JHIRUGHUW� ZHUGHQ�� HQWVSUHFKHQGH� %HUHFK�
QXQJHQ�YRU]XOHJHQ�

� 'LH�YRUJHOHJWHQ�=DKOHQZHUWH�WlXVFKHQ�QLFKW�YRUKDQGHQH�*HQDXLJNHLWHQ�YRU�
3URJQRVHQ� VLQG� SULQ]LSLHOO�PLW�8QVLFKHUKHLWHQ� EHKDIWHW��6HUL|VH�:LVVHQVFKDIWOHU�
JHEHQ�GHVZHJHQ�HLQHQ�8QVLFKHUKHLWVEHUHLFK�DQ�

� 8P�]X�YHUWXVFKHQ��GD��GLH�(QWODVWXQJ�GXUFK�HLQH�2UWVXPIDKUXQJ�JHULQJ�LVW��
ILQGHQ� VLFK� LQ� 9HUNHKUVJXWDFKWHQ� $XVVDJHQ� ZLH� ]XP� %HLVSLHO�� ÄhEHU� GLH�+lOIWH�
GHV�'XUFKJDQJVYHUNHKUV�ZLUG�YHUODJHUW³��'D��GHU�'XUFKJDQJVYHUNHKU�QXU�HLQHQ�
NOHLQHQ� 7HLO� GHV� *HVDPWYHUNHKUV� DXVPDFKW�� ZHLO� GHU� %LQQHQ� VRZLH� GHU� 4XHOO�
XQG�=LHOYHUNHKU�JUR��VLQG�XQG�GDPLW�GLH�(QWODVWXQJ�PLQLPDO�LVW��PX��DQ�DQGHUHU�
6WHOOH�DXV�GHP�9HUNHKUVJXWDFKWHQ�HQWQRPPHQ�ZHUGHQ�

'LH�%LOGHU� �D�XQG��E� ]HLJHQ�HLQ�%HLVSLHO� I�U� HLQH� IDOVFKH�9HUNHKUVSURJQRVH� �QDFK�
>��@��� 'D�� GLH� 9HUNHKUVSURJQRVH� IDOVFK� LVW�� HUNHQQW� PDQ� GDUDQ�� GD�� GHU� HLQ� XQG
DXVVWUDKOHQGH� 9HUNHKU� LQ� EHLGHQ� 'LDJUDPPHQ� JOHLFK� LVW�� :LH� MHGHU� /DLH� P�KHORV�
VLHKW��PX��LP�3ODQIDOO�GHU�HLQ� XQG�DXVVWUDKOHQGH�9HUNHKU�JU|�HU�DOV�LP�9HUJOHLFKV�
IDOO�VHLQ�
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9HUNHKUVSURJQRVHWHFKQLNHQ�PLW�%HU�FNVLFKWLJXQJ�GHV�LQGX]LHUWHQ�9HUNHKUV
(V� JLEW� ]ZHL� 3URJQRVHPHWKRGHQ�� GLH� GHQ� LQGX]LHUWHQ�9HUNHKU� EHU�FNVLFKWLJHQ� XQG�
GLH� QLFKW� GHQ� )HKOHU�PDFKHQ�� GLH� 9HUNHKUVPDWUL[� LP� 3ODQIDOO� XQG� LP�9HUJOHLFKVIDOO�
JOHLFK�DQ]XQHKPHQ��
%HLP�HUVWHQ��HLQIDFKHQ�9HUIDKUHQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GLH�=DKO�GHU�)DKU�
WHQ ]ZLVFKHQ�GHQ�9HUNHKUV]HOOHQ�SURSRUWLRQDO�PLW�GHU�*HVFKZLQGLJNHLW�]XQLPPW��'LH�
VHV�9HUIDKUHQ�OLHIHUW�GHQ�9HUNHKUV]XZDFKV�GXUFK�6WUD�HQEDX�PLW�HLQHU�*HQDXLJNHLW��
GLH�I�U�SROLWLVFKH�(QWVFKHLGXQJHQ�JHQDX�JHQXJ�LVW��'DV�9HUIDKUHQ�LVW�MHGHQIDOOV�JDQ]�
HUKHEOLFK�EHVVHU�DOV�ZHQQ�GLH�)DKUWHQPDWUL[�LP�3ODQIDOO�XQG�LP�9HUJOHLFKVIDOO�JOHLFK�
DQJHQRPPHQ�ZLUG�
'DV�9HUIDKUHQ� VSLHJHOW� DEHU� QLFKW� GLH�5HDOLWlW�ZLHGHU��'HQQ�GXUFK�6WUD�HQEDX�HU�
K|KW�VLFK�ZHQLJHU�GLH�=DKO�GHU�)DKUWHQ��YLHOPHKU�QLPPW�GLH�GXUFKVFKQLWWOLFKH�:HLWH�
GHU�)DKUWHQ�]X��'DV�KHL�W��GLH�=DKO�OlQJHUHU�)DKUWHQ�QLPPW�]X�XQG�GLH�=DKO�N�U]HUHU�
)DKUWHQ� QLPPW� DE��1DFK� GLHVHP�]ZHLWHQ��ZLUNOLFKNHLWVQDKHQ�0RGHOO� I�KUW� GHU�6WUD�
�HQEDX�QLFKW�QXU�GD]X��GD��DXI�EHVWLPPWHQ�6WUHFNHQ�GHU�9HUNHKU�]XQLPPW��VRQGHUQ�
DXFK�GD]X�� GD��DXI� DQGHUHQ�6WUHFNHQ�GHU�9HUNHKU�ZHQLJHU�ZLUG��%HLVSLHO��)DKUWHQ�
]XP�QDKHJHOHJHQHQ�(LQ]HOKDQGHOVJHVFKlIW�ZHUGHQ� GXUFK� )DKUWHQ� ]XP�ZHLWHU� HQW�
IHUQWHQ��DEHU�DXI�HLQHU�QHXHQ�6WUD�H�VFKQHOO�HUUHLFKEDUHQ�(LQNDXIV]HQWUXP�HUVHW]W�

*UXQGODJH� GHU� �EOLFKHQ� %HZHUWXQJVYHUIDKUHQ� �%9:3�%HZHUWXQJ� XQG� (:6�� VLHKH�
�����VLQG�QDFK�ZLH�YRU�GLH�IDOVFKHQ�3URJQRVHPHWKRGHQ��EHL�GHQHQ�GLH�)DKUWHQPDWULW�
]HQ� LP�3ODQIDOO�XQG�9HUJOHLFKVIDOO�JOHLFK�DQJHQRPPHQ�ZHUGHQ��(UVWH�$Q]HLFKHQ�HL�
QHV�1DFKGHQNHQV�GDU�EHU��RE�GLHV�ULFKWLJ�LVW��VLQG�]X�HUNHQQHQ�>��@�
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��� 'LH�%DVLV�YRQ�1XW]HQ�.RVWHQ�$QDO\VHQ�LVW�IDOVFK
%XQGHVVWUD�HQ� XQG�%XQGHVDXWREDKQSURMHNWH��WHLOZHLVH�DXFK�DQGHUH�6WUD�HQSURMHN�
WH�� ZHUGHQ�PLW� +LOIH� YRQ� 1XW]HQ�.RVWHQ�$QDO\VHQ� �DXFK�:LUWVFKDIWOLFKNHLWVXQWHUVX�
FKXQJHQ�JHQDQQW�� EHZHUWHW��'LHVH�%HZHUWXQJHQ� VROOHQ� HLQH�+LOIH� I�U�GLH�(QWVFKHL�
GXQJ� EHLP� %DX� HLQHV� 3URMHNWV� VHLQ�� $QKDQG� GHV� HUUHFKQHWHQ�1XW]HQ�.RVWHQ�
9HUKlOWQLVVHV��1.9� ZHUGHQ�]XP�%HLVSLHO�3ULRULWlWHQOLVWHQ�DXIJHVWHOOW��
)ROJHQGH�DQJHEOLFKH�1XW]HQ�GHV�6WUD�HQEDXV�ZHUGHQ�HUPLWWHOW�XQG�PRQHWlU�EHZHU�
WHW�
1XW]HQNRPSRQHQWH .RPPHQWDU
7UDQVSRUWNRVWHQVHQNXQJHQ�EHVWH�
KHQG�DXV�6HQNXQJHQ�YRQ�)DKU�
]HXJYRUKDOWHNRVWHQ��/RKQNRVWHQ��
%HWULHEVNRVWHQ��7UHLEVWRII�

:HJHQ�GHV�LQGX]LHUWHQ�9HUNHKUV�VLQNHQ�GLH�
7UDQVSRUWNRVWHQ�QLFKW��VRQGHUQ�VLH�VWHLJHQ�

9HUEHVVHUXQJ�GHU�9HUNHKUVVLFKHU�
KHLW

'D�GHU�LQGX]LHUWH�9HUNHKU�QLFKW�EHU�FNVLFKWLJW�
ZLUG��JHKHQ�DXFK�GLH�8QIlOOH�GHV�LQGX]LHUWHQ�
9HUNHKUV�QLFKW�LQ�GLH�%HZHUWXQJHQ�HLQ�

9HUEHVVHUXQJ�GHU�(UUUHLFKEDUNHLW +LHU�ZHUGHQ�HIIHNWLY�GLH�K|KHUHQ�*HVFKZLQGLJ�
NHLWHQ�EHZHUWHW��$XV�6LFKW�GHV�8PZHOWVFKXW�
]HV�N|QQHQ�K|KHUH�*HVFKZLQGLJNHLWHQ�NDXP�
SRVLWLY�EHZHUWHW�ZHUGHQ�

5HJLRQDOH�(IIHNWH�ZLH�]XP�%HLVSLHO�
6LFKHUXQJ�YRQ�$UEHLWVSOlW]HQ�ZlK�
UHQG�GHU�%DXSKDVH

'LH�EHUHFKQHWH�DQJHEOLFKH�:LUNXQJ�LVW�JHULQJ�
XQG�ZLUG�GHVZHJHQ�KLHU�QLFKW�NRPPHQWLHUW�

8PZHOWHIIHNWH��/lUP��$EJDVH��
7UHQQZLUNXQJHQ�

'D�GHU�LQGX]LHUWH�9HUNHKU�QLFKW�EHU�FNVLFKWLJW�
ZLUG��IHKOHQ�DXFK�GLH�8PZHOWZLUNXQJHQ�GHV�LQ�
GX]LHUWHQ�9HUNHKUV�

(LQH�/lUPPLQGHUXQJ�NDQQ�PRQHWlU�EHZHUWHW�ZHUGHQ�� LQGHP�GLH�.RVWHQ� I�U�6FKDOO�
VFKXW]IHQVWHU�DXVJHUHFKQHW�ZHUGHQ��GLH�QRWZHQGLJ�ZlUHQ��XP�GLH�JOHLFKH�/lUPPLQ�
GHUXQJ�]X�HU]LHOHQ�ZLH�GXUFK��DQJHEOLFKH��9HUODJHUXQJ�GHV�9HUNHKUV�DXV�HLQHU�2UWV�
GXUFKIDKUW� DXI� HLQH� QHXH� 8PJHKXQJVVWUD�H� �9HUPHLGXQJVDQVDW]��� 2GHU� HV� NDQQ�
HUPLWWHOW�ZHUGHQ��HLQH�XP�ZLHYLHO�K|KHUH�0LHWH�GLH�$QZRKQHU�HLQHU�6WUD�H�EHUHLW�Zl�
UHQ�]X�]DKOHQ��ZHQQ�VLFK�GHU�/lUP�HQWVSUHFKHQG�YHUPLQGHUQ�Z�UGH��=DKOXQJVEHUHLW�
VFKDIWVDQVDW]��
'LHVH� %HZHUWXQJHQ� VLQG� SUREOHPDWLVFK�� $EHU� GLH� %HZHUWXQJVYHUIDKUHQ� N|QQHQ� ±
]XPLQGHVW� WHLOZHLVH�± DOV�ZHLW� HQWZLFNHOW� EH]HLFKQHW� ZHUGHQ�� .ULWLVLHUW� ZHUGHQ� KLHU�
QLFKW�GLH�%HZHUWXQJVYHUIDKUHQ��VRQGHUQ�HV�ZLUG�NULWLVLHUW��GD��GDV�VRJHQDQQWH�Ä0HQ�
JHQJHU�VW³�IDOVFK�LVW��ZHLO�GLH�]XJUXQGH�OLHJHQGH�3URJQRVH�IDOVFK�LVW��:HQQ�HLQ�ZH�
VHQWOLFKHU� 7HLO� GHV�9HUNHKUV�� QlPOLFK� GHU� GXUFK� HLQ� 6WUD�HQSURMHNW� LQGX]LHUWH� 9HU�
NHKU��QLFKW� LQ�GLH�%HUHFKQXQJHQ�HLQJHKW�� IHKOHQ�GLH�$XVZLUNXQJHQ�GLHVHV�9HUNHKUV��
XQG�GLH�%HZHUWXQJ�ZLUG�IDOVFK�
:HLO� GLHVHU� )HKOHU� JHPDFKW�ZLUG�� NDQQ� KHUDXVNRPPHQ�� GD��GHU�%DX�HLQHU�6WUD�H�
HLQHQ� LQ�'0�%HWUlJHQ�DXVGU�FNEDUHQ�1XW]HQ�KDW��'HP�ZHUGHQ�GLH�.RVWHQ� I�U�GHQ�
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%DX� XQG� GLH�8QWHUKDOWXQJ� GHU�6WUD�H� JHJHQ�EHUJHVWHOOW��:HQQ� GHU�1XW]HQ� JU|�HU�
DOV�GLH�.RVWHQ�XQG�GDPLW�GDV�1.9�JU|�HU�DOV�HLQV�LVW��ZLUG�GDV�3URMHNW�DOV�UHQWDEHO�
RGHU�EDXZ�UGLJ�EH]HLFKQHW��(LQ�3URMHNW��EHL�GHP�GDV�1.9�HLQHQ�EHVWLPPWHQ�*UHQ]�
ZHUW��]XP�%HLVSLHO�GUHL���EHUVFKUHLWHW��JLOW�DOV�EHVRQGHUV�EDXZ�UGLJ��
%HL�ULFKWLJHU�%HUHFKQXQJ��QlPOLFK�XQWHU�%HU�FNVLFKWLJXQJ�GHV�LQGX]LHUWHQ�9HUNHKUV��
Z�UGH�VLFK�HUJHEHQ��GD��LP�3ODQIDOO�GDV�1.9�QHJDWLY�LVW��'DJHJHQ�KDEHQ�6WUD�HQ�
U�FNEDX�XQG�0D�QDKPHQ�]XU�*HVFKZLQGLJNHLWVGlPSIXQJ�HLQ�J�QVWLJHV�1.9�
(V�JLEW� I�U�]ZHL�YHUVFKLHGHQH�=ZHFNH�]ZHL�YHUVFKLHGHQH�%HZHUWXQJVYHUIDKUHQ��GLH�
VLFK�EHLGH�GXUFK�GLHVHOEHQ�KLHU�HUOlXWHUWHQ�VFKZHUZLHJHQGHQ�)HKOHU�DXV]HLFKQHQ�
D� )�U� GLH�%XQGHVYHUNHKUVZHJHSODQXQJ ZXUGH� HLQ� GHWDLOOLHUWHV� %HZHUWXQJVYHU�

IDKUHQ� HUDUEHLWHW� >��@��'DV�(UJHEQLV� GLHVHU� %HZHUWXQJ� VSLHOW� HLQH�5ROOH� EHL� GHU�
(QWVFKHLGXQJ��RE�HLQ�3URMHNW� LP�%9:3� LQ�GHQ� ÄYRUGULQJOLFKHQ�%HGDUI³�RGHU�GHQ�
ÄZHLWHUHQ�%HGDUI³�NRPPW��'DV�%9:3�%HZHUWXQJVYHUIDKUHQ�ZLUG�LQ�>��@�NULWLVLHUW�

E� (PSIHKOXQJHQ�I�U�:LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJHQ�DQ�6WUD�HQ��(:6������
�VLHKH�������'LH�(:6�VROOHQ�GLH�(QWVFKHLGXQJ�EHL�GHU�:DKO�]ZLVFKHQ�YHUVFKLHGH�
QHQ�9DULDQWHQ�HLQHV�6WUD�HQEDXSURMHNWV�HUOHLFKWHUQ��
(V�LVW�JHSODQW��GDV�%9:3�%HZHUWXQJVYHUIDKUHQ�PLW�GHQ�(:6�]X�KDUPRQLVLHUHQ�

0DQFKPDO�ZLUG�QXU�HLQ�7HLO�GHU�LQ�GHQ�(:6�EHKDQGHOWHQ�.ULWHULHQ�LQ�GLH�1�.�$QDO\VH�
DXIJHQRPPHQ��(V�VLQG�)lOOH�EHNDQQW�JHZRUGHQ��EHL�GHQHQ�VLFK�GDV�1XW]HQ�.RVWHQ�
9HUKlOWQLV� I�U�HLQ�JHSODQWHV�6WUD�HQSURMHNW� LP�/DXIH�HLQHU�PHKUMlKULJHQ�'LVNXVVLRQ�
VWDUN�lQGHUWH��REZRKO�GLH�9RUDXVVHW]XQJHQ�XQYHUlQGHUW�JHEOLHEHQ�ZDUHQ��$XFK�GLHV�
GHXWHW�GDUDXI�KLQ��GD��GDV�,QVWUXPHQW�GHU�1XW]HQ�.RVWHQ�$QDO\VHQ�IUDJZ�UGLJ�LVW�
,Q�PDQFKHQ�)lOOHQ�ZLUG�HLQH�1�.�$QDO\VH�JHPDFKW�� DEHU�QLFKW�GHQ�3ODQXQWHUODJHQ�
EHLJHI�JW��'DV�(UJHEQLV�HLQHU�GHUDUWLJHQ�1�.�$QDO\VH��GHUHQ�%DVLV�QLFKW�QDFKSU�IEDU�
LVW��ZLUG�MHGRFK�KlXILJ�YRQ�GHQ�%HI�UZRUWHUQ�GHU�JHSODQWHQ�6WUD�H�DOV�$UJXPHQW�I�U�
GHQ�%DX�GHU�6WUD�H�LQ�GLH�'LVNXVVLRQ�JHEUDFKW��,QVEHVRQGHUH�LQ�GHUDUWLJHQ�)lOOHQ�
VROOWHQ� GLH� 5HJLHUXQJVSUlVLGLHQ� DXIJHIRUGHUW� ZHUGHQ�� GHQ� DQHUNDQQWHQ� 9HU�
ElQGHQ�GDV�5HFKW�DXI�(LQVLFKW�]X�JHZlKUHQ�
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��� 5DXPZLUNXQJHQ�GHV�6WUD�HQEDXV
:LH� HUOlXWHUW�� ZHUGHQ� =HLWJHZLQQH� GXUFK�6WUD�HQEDX� GD]X� YHUZHQGHW�� DQGHUZHLWLJ�
DP�9HUNHKU�WHLO]XQHKPHQ��:HQQ�$XWR�XQG�6WUD�H�HV�]XODVVHQ��IlKUW�PDQ�]XP�ZHLWHU�
HQWIHUQWHQ�6XSHUPDUNW��7HQQLVSODW]�RGHU�$XVIOXJV]LHO��RGHU�PDQ�VXFKW�HLQ�=LHO�KlXIL�
JHU�DXI��8QG�VFKOLH�OLFK�HQWVFKHLGHW�PDQ�VLFK�DXFK��VHLQHQ�:RKQRUW�ZHLWHU�ZHJ�YRP�
$UEHLWVSODW]� ]X� ZlKOHQ�� VRIHUQ� QXU� HLQH� VFKQHOOH� 6WUD�HQYHUELQGXQJ� GD� LVW�� *H�
VFKlIWVOHXWH�XQG�)XKUXQWHUQHKPHU�N|QQHQ�ZHLWHU�HQWIHUQWH�=LHOH�DQVWHXHUQ�XQG� LK�
UHQ�.XQGHQNUHLV� HUZHLWHUQ��'LH�6WDQGRUWZDKO� EHL� %HWULHEVDQVLHGOXQJHQ�ZLUGEHHLQ�
IOX�W�
'HU�$XVEDX�GHU�$���DXI�GHU�6FKZlELVFKHQ�$OE�YHUEHVVHUW�GLH�(UUHLFKEDUNHLW�GHV�$OO�
JlXV�I�U�$XVIO�JOHU�DXV�GHP�5DXP�6WXWWJDUW��(V�LVW�NODU��GD��GHVZHJHQ�DQ�GHQ�:R�
FKHQHQGHQ�PHKU�$XVIO�JOHU�LP�$OOJlX�HUVFKHLQHQ�
0DQ� QHQQW� GDV� GLH� 5DXPZLUNVDPNHLW� GHV� 6WUD�HQEDXV�� 'LH� %XQGHVIRU�
VFKXQJVDQVWDOW�I�U�/DQGHVNXQGH�XQG�5DXPRUGQXQJ�LQ�%RQQ�HUIRUVFKW�VFKZHUSXQNW�
Pl�LJ� GLH� 5DXPZLUNXQJ� YRQ� 6WUD�HQ� >���� ��@�� 'LH� �EOLFKHQ� *XWDFKWHQ� LJQRULHUHQ�
GLHVH� 5DXPZLUNXQJHQ�� 'DPLW� ZLUG� HLQH� ZHVHQWOLFKH� $XVZLUNXQJ� GHV� 6WUD�HQEDXV�
YHUVFKZLHJHQ�� 1DFKGHP� VLFK� GLHVHU� 6WDQGSXQNW� DXI� 'DXHU� QLFKW� DXIUHFKW� HUKDOWHQ�
Ol�W� XQG� GHU� LQGX]LHUWH� 9HUNHKU� XQG� VHLQH�:LUNXQJHQ� QLFKW� YHUVFKZLHJHQ� ZHUGHQ�
N|QQHQ��JHVWHKW�PDQ�]X��GD��HV�LQGX]LHUWHQ�9HUNHKU�XQG�5DXPZLUNXQJHQ�JLEW��VDJW�
DEHU�GD]X��GLHV�VHL�SRVLWLY�]X�EHZHUWHQ�
'D�� K|KHUH�*HVFKZLQGLJNHLWHQ� XQG� GHU� GDGXUFK� LQGX]LHUWH� 9HUNHKU� DXV� GHU� 6LFKW�
GHU�5DXPSODQXQJ�NHLQHVZHJV�SRVLWLY�]X�EHZHUWHQ� LVW�� LVW�PHKUHUHQ�)DFKVWXGLHQ�]X�
HQWQHKPHQ��]�%��GHU�9HU|IIHQWOLFKXQJ�YRQ�+RUVW�/XWWHU�XQG�7KRPDV�3�W]�>��@�Ä5lXP�
OLFKH�$XVZLUNXQJHQ�GHV�%HGDUIVSODQV� I�U� GLH�%XQGHVIHUQVWUD�HQ³��'RUW�ZHUGHQ�GLH�
5DXPZLUNXQJHQ�GHV�LP�%XQGHVYHUNHKUVZHJHSODQ������YRUJHVHKHQHQ�6WUD�HQEDXV�
XQWHUVXFKW�� GDUJHVWHOOW� XQG� EHZHUWHW�� =XP� 7KHPHQEHUHLFK� GHU� JUR�UlXPLJHQ� (U�
UHLFKEDUNHLWVHIIHNWH�YRQ�)HUQVWUD�HQSURMHNWHQ�PLW��EHU|UWOLFKHU�%HGHXWXQJ�NRPPHQ�
GLH�$XWRUHQ�]X�IROJHQGHP�(UJHEQLV��Ä'LH�JU|�HUHQ�6WUD�HQQHXEDX�0D�QDKPHQ�GHV�
%HGDUIVSODQV�I�U�GLH�%XQGHVIHUQVWUD�HQ������N|QQHQ�DQ�GHQ�JUR�UlXPLJHQ�(UUHLFK�
EDUNHLWV� XQG�/DJHYHUKlOWQLVVHQ�QXU ZHQLJ�YHUlQGHUQ�� ����'LHVH�(UJHEQLVVH�EHVWlWL�
JHQ�GLH�EHUHLWV�IU�KHU�YRQ�6HLWHQ�GHU�5DXPRUGQXQJ�JHlX�HUWH�)HVWVWHOOXQJ��GD��I�U�
GLH�5DXP� XQG�6LHGOXQJVVWUXNWXU�LQ�:HVWGHXWVFKODQG�NHLQ�%HGDUI�I�U�ZHLWHUHQ�
6WUD�HQEDX�JUR�UlXPLJHQ�&KDUDNWHUV�PHKU�EHVWHKW�³
=XP� 6WUD�HQEDX� LQ� YHUNHKUOLFK� KRFKEHODVWHWHQ� 5lXPHQ� lX�HUQ� VLFK� GLH� $XWRUHQ�
QRFK�GHXWOLFKHU��Ä$XI�NHLQHQ�)DOO� VROO� GXUFK�ZHLWHUHQ�6WUD�HQQHXEDX� LQ�GLHVHQ�
KRFKEHODVWHWHQ� 9HUGLFKWXQJVUlXPHQ� QHXHU�� DXI� GLH� =HQWUHQ� DXVJHULFKWHWHU�
3NZ�9HUNHKU� LQGX]LHUW� ZHUGHQ��9LHOPHKU� VROO� GXUFK� 6WUD�HQU�FNEDX� XQG� 3DUNIOl�
FKHQEHZLUWVFKDIWXQJ� GHQ� 9HUNHKUVPLWWHOQ� GHV� 8PZHOWYHUEXQGV�PHKU� 5DXP� HLQJH�
UlXPW�ZHUGHQ�XQG�GHU�YHUEOHLEHQGH�3NZ�9HUNHKU�YHUODQJVDPW�ZHUGHQ�³

'LH�6WDGW�GHU�NXU]HQ�:HJH�LVW�GLH�6WDGW�GHU�ODQJVDPHQ�:HJH
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:HLW�YHUEUHLWHW�LVW�GLH�$XIIDVVXQJ��GHU�9HUNHKU�Z�UGH�ZHQLJHU�ZHUGHQ��ZHQQ�PDQ�GLH�
)XQNWLRQHQ�:RKQHQ��$UEHLWHQ��$XVELOGXQJ��(LQNDXIHQ�XQG�)UHL]HLW�QlKHU�]XVDPPHQ�
EULQJW��'LHV�LVW�HLQ�,UUWXP��'HU�6DW]�YRP�NRQVWDQWHQ�5HLVH]HLWEXGJHW�ZLUG�EHL�GLHVHU�
hEHUOHJXQJ�PL�DFKWHW��:HQQ�VFKQHOOH�9HUNHKUVPLWWHO�]XU�9HUI�JXQJ�VWHKHQ��IDKUHQ�
GLH�/HXWH�WURW]GHP�ZHLW�ZHJ�
'LH�Ä(QWPLVFKXQJ�GHU�)XQNWLRQHQ³�LVW�JDQ]�RIIHQVLFKWOLFK�HLQH�)ROJH�GHU�LPPHU�K|KH�
UHQ�*HVFKZLQGLJNHLWHQ�� (UVW� QDFKGHP� VFKQHOOH�9HUNHKUVPLWWHO� ]XU�9HUI�JXQJ� VWDQ�
GHQ��ZDU�HV�P|JOLFK��ZHLW�ZHJ�YRP�$UEHLWVSODW]�LP�*U�QHQ�]X�ZRKQHQ��LP�ZHLW�HQW�
IHUQWHQ�(LQNDXIV]HQWUXP�HLQ]XNDXIHQ�RGHU�]XP�:RFKHQHQGH�LQ�(UKROXQJVJHELHWH�]X�
IDKUHQ��GLH�PDQ�IU�KHU�DOOHQIDOOV�LQ�GHQ�6RPPHUIHULHQ�DXIJHVXFKW�KlWWH�

:HQQ�PDQ� VLFK� I�U� GLH� 6WDGW� XQG� GDV� /DQG� GHU� NXU]HQ�:HJH� HLQVHW]HQ�ZLOO��
PX��PDQ�VLFK�I�U�GLH�(QWVFKOHXQLJXQJ�GHV�9HUNHKUV�HLQVHW]HQ�
,QZLHIHUQ�5DXP� XQG�6LHGOXQJVSODQXQJ� DOOHLQ�� DOVR� RKQH�GLH�9HUNHKUVSODQXQJ�� GLH�
9HUNHKUVOHLVWXQJ�EHHLQIOXVVHQ�N|QQHQ�� LVW� QLFKW�JHQDX�HUIRUVFKW� >��@��2IIHQVLFKWOLFK�
ZLUNHQ�JUR�H�(LQNDXIV]HQWUHQ��GLH�QXU��EHU�VFKQHOOH�6WUD�HQ�]X�HUUHLFKHQ�VLQG��YHU�
NHKUVHU]HXJHQG��ZlKUHQG�DWWUDNWLYH�=LHOH�LQ�*HELHWHQ��LQ�GHQHQ�HKHU�ODQJVDP�JHIDK�
UHQ� ZLUG�� YHUNHKUVPLQGHUQG� ZLUNHQ�� 'LHV� JLOW� YRU� DOOHP� I�U� =LHOH� LQQHUKDOE�GHU� %DO�
OXQJVJHELHWH�
:LH� LQ�����GDUJHOHJW�� LVW�HV�QLFKW�P|JOLFK��9HUNHKU�YRQ�GHU�6WUD�H�DXI�GHQ�g9�GD�
GXUFK�]X�YHUODJHUQ��GD��GHU�g9�DWWUDNWLYHU�JHPDFKW�ZLUG��$EHU�YLHOOHLFKW�LVW�GLHV�GD�
GXUFK� P|JOLFK�� GD�� (LQ]HOKDQGHOVJHVFKlIWH� XQG� DQGHUH� =LHOH�� GLH� YRQ� GHQ� 9HU�
NHKUVWHLOQHKPHUQ�EHYRU]XJW�DXIJHVXFKW�ZHUGHQ��LQ�GLH�1lKH�GHU�+DOWHVWHOOHQ�GHV�g9�
JHOHJW�ZHUGHQ�

��� 6WUD�HQEDX�XQG�9HUNHKUVVLFKHUKHLW
'LH�:LVVHQVFKDIW� YRQ�GHU�9HUNHKUVVLFKHUKHLW� JHK|UW� QLFKW�]X�GHQ�H[DNWHQ�:LVVHQ�
VFKDIWHQ�� 9HU|IIHQWOLFKWH� 8QWHUVXFKXQJVHUJHEQLVVH� VLQG� ZLGHUVSU�FKOLFK�� (UVWDXQOL�
FKHUZHLVH�JLEW�HV�NHLQ�)DFKEXFK�]X�GLHVHP�7KHPD��7URW]GHP�NDQQ�JHVDJW�ZHUGHQ��
GD��DXV�GHU�6LFKW�GHV�8PZHOWVFKXW]HV�XQG�DXV�GHU�6LFKW�GHU�9HUNHKUVVLFKHUKHLW�QD�
KH]X�GLH�JOHLFKHQ�)RUGHUXQJHQ�]X�VWHOOHQ�VLQG��*HQHUHOO�JLOW��

-H�ODQJVDPHU��GHVWR�VLFKHUHU�
(LQHQ�hEHUEOLFN��EHU�GLH�$XVZLUNXQJHQ�GHV�6WUD�HQHQWZXUIV�DXI�GDV�8QIDOOJHVFKH�
KHQ�JLEW�GLH�9HU|IIHQWOLFKXQJ�Ä6LFKHUH�6WUD�HQ³�GHU�6WUD�HQEDXYHUZDOWXQJ�GHV�/DQ�
GHV� %DGHQ�:�UWWHPEHUJ� >��@�� %HL� GHU� ,QWHUSUHWDWLRQ� YRQ� $XVVDJHQ� ]XP� 8QIDOOJH�
VFKHKHQ�PX�� MHGRFK�EHDFKWHW�ZHUGHQ��GD��GLH�8QIDOOIRUVFKHU�HLQHQ�PHWKRGLVFKHQ�
)HKOHU�EHJHKHQ��ZHQQ�VLH�GHQ�LQGX]LHUWHQ�9HUNHKU�LJQRULHUHQ�
9HUNHKUVVWDWLVWLNHU�EHQ�W]HQ�GLH�%HJULIIH�
85� �8QIDOOUDWH��JHPHVVHQ�LQ�=DKO�GHU�8QIlOOH�MH�HLQH�0LR��.I]�NP�
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8.5� �8QIDOONRVWHQUDWH��ZLH�85��MHGRFK�VLQG�GLH�8QIlOOH�HQWVSUHFKHQG�LKUHU�6FKZH�
UH�PRQHWlU�EHZHUWHW�

(V�LVW��EOLFK��I�U�6WUD�HQDEVFKQLWWH�GLH�85��RGHU�GLH�8.5��]X�HUPLWWHOQ��'LH�85�ZLUG�
ZLH�HLQ�.RVWHQ�1XW]HQ�9HUKlOWQLV�GHILQLHUW�� ,P�=lKOHU�VWHKW�GLH�=DKO�GHU�8QIlOOH��EHL�
GHU�8.5�HQWVSUHFKHQG�GHU�6FKZHUH�GHU�8QIlOOH�PRQHWlU�EHZHUWHW���,P�1HQQHU�VWHKW�
GLH�YRQ�.I]�]XU�FNJHOHJWH�(QWIHUQXQJ��%HLVSLHOVZHLVH�ZLUG�GLH�85�I�U�$XWREDKQHQ�LQ�
>��@� I�U� ����� PLW� ������ 0LR� .I]�NP� XQG� I�U� LQQHU|UWOLFKH� %XQGHVVWUD�HQ� PLW�
����� 0LR� .I]�NP��DOVR�XQJHIlKU�VLHEHQ�PDO�VR�KRFK��DQJHJHEHQ��
$XV� GHUDUWLJHQ� =DKOHQ� ]LHKHQ� 6WUD�HQEDXHU� GHQ� 6FKOX��� GXUFK� $XWREDKQHQ� XQG�
NUHX]XQJVIUHLH� $X�HURUWVVWUD�HQ� N|QQWH� GDV� 8QIDOOJHVFKHKHQ� YHUULQJHUW� ZHUGHQ��
'LHVH�6FKOX�IROJHUXQJ LVW�DXV�IROJHQGHQ�*U�QGHQ�IDOVFK�
D� 8QIlOOH� DXI� $XWREDKQHQ� VLQG� ZHJHQ� GHU� YLHO� K|KHUHQ� *HVFKZLQGLJNHLWHQ� YLHO�

VFKZHUHU��'LHVHP�7DWEHVWDQG�ZLUG�5HFKQXQJ�JHWUDJHQ��ZHQQ�VWDWW�GHU�8QIDOOUDWH�
GLH�8QIDOONRVWHQUDWH��8.5��EHWUDFKWHW�ZLUG��,Q�GHQ�(:6��VLHKH�����XQG������LVW�I�U�
$XWREDKQHQ� GLH� 8.5�PLW� ���� '0����� .I]�NP� XQG� I�U� YLHUVWUHLILJH� 2UWVGXUFK�
IDKUWHQ�RKQH�0LWWHOVWUHLIHQ�PLW������'0����� .I]�NP�DQJHJHEHQ��'LH�$XWREDKQ�
LVW�GHPQDFK�QXU�QRFK�HWZD�I�QI�PDO�VR�VLFKHU ZLH�GLH�2UWVGXUFKIDKUW�

E� :HJHQ� GHV� NRQVWDQWHQ� 5HLVH]HLWEXGJHWV� GHU� $XWRIDKUHU� GDUI� QLFKW� DXI� GLH� ]X�
U�FNJHOHJWH�:HJVWUHFNH��VRQGHUQ��PX��DXI�GLH�LP�9HUNHKU�]XJHEUDFKWH�=HLW�EH�
]RJHQ�ZHUGHQ��GLH�GLH�9HUNHKUVWHLOQHKPHU�LQ�HLQHP�6WUD�HQDEVFKQLWW�]XEULQJHQ��
0LW� DQGHUHQ� :RUWHQ�� PDQ� PX�� GDV� 8QIDOOULVLNR� YRQ� ]ZHL� 9HUNHKUVWHLOQHKPHUQ�
YHUJOHLFKHQ��YRQ�GHQHQ�GHU�HLQH�]XP�%HLVSLHO�SUR�7DJ�HLQH�6WXQGH�DXI�GHU�$XWR�
EDKQ�XQG�GHU�DQGHUH�HLQH�6WXQGH�DXI�2UWVGXUFKIDKUWHQ�XQWHUZHJV�LVW��
'D]X�PX��GLH�8QIDOONRVWHQUDWH�PLW�GHU�DXI�GHP�MHZHLOLJHQ�6WUD�HQW\S�JHIDKUHQHQ�
*HVFKZLQGLJNHLW� PXOWLSOL]LHUW� ZHUGHQ�� 'D� DXI� $XWREDKQHQ� PHKU� DOV� GRSSHOW� VR�
VFKQHOO� ZLH� DXI�2UWVGXUFKIDKUWHQ� JHIDKUHQ�ZLUG�� VFKUXPSIW� GHU� UHFKQHULVFKH�6L�
FKHUKHLWVYRUWHLO�GHU�$XWREDKQ�DXI�XQJHIlKU�GDV�=ZHLIDFKH�

$EHU�DXFK�GLHVH�5HFKQXQJ�LVW�QRFK�NRUUHNWXUEHG�UIWLJ�
F� %HL�GHU�'HILQLWLRQ�GHU�8QIDOOUDWH�XQG�GHU�8QIDOONRVWHQUDWH�ZLUG�QXU�GLH�]XU�FNJH�

OHJWH�(QWIHUQXQJ��JHPHVVHQ� LQ�.UDIWIDKU]HXJ�.LORPHWHUQ��DOV� Ä1XW]HQ³�JHZHUWHW��
:HVHQWOLFKH�)XQNWLRQHQ�GHV�7UDQVSRUWV��QlPOLFK�$XV� XQG�(LQVWHLJHQ�VRZLH�%H�
XQG�(QWODGHQ��GLH�PLW�*HIDKUHQ�YHUEXQGHQ�VLQG�XQG�LQ�,QQHURUWVVWUD�HQ�YRUNRP�
PHQ��JHKHQ� LQ�GHQ�Ä1XW]HQ³�JDU�QLFKW�HLQ�XQG�ZHUGHQ�EHL�GHU�85�XQG�GHU�8.5�
QLFKW� EHU�FNVLFKWLJW�� 'DV� LVW� HLQ� ZHLWHUHU� PHWKRGLVFKHU� )HKOHU� GHU� 9HUNHKUVVL�
FKHUKHLWV�6WDWLVWLNHU��
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G�� ,QQHURUWVVWUD�HQ�ZHUGHQ�YRQ�)X�JlQJHUQ�XQG�5DGIDKUHUQ�EHQXW]W��GLH�HUKHEOLFK�
DP� 8QIDOOJHVFKHKHQ� EHWHLOLJW� VLQG�� 'LHVH� 1XW]XQJHQ� JHKHQ� LQ� GLH� %HUHFKQXQJ�
GHU�85�XQG�GHU�8.5��EHUKDXSW�QLFKW�HLQ��$XFK�GLHV�LVW�HLQ�PHWKRGLVFKHU�)HKOHU��
GHU�GLH�6LFKHUKHLW�GHU $XWREDKQ�JU|�HU�HUVFKHLQHQ�Ol�W��DOV�VLH�WDWVlFKOLFK�LVW�

:�UGHQ�DOOH�JHQDQQWHQ�.RUUHNWXUHQ�EHL�GHU�%HUHFKQXQJ�EHU�FNVLFKWLJW��VR�VFKQLWWH�
GLH�$XWREDKQ�YHUPXWOLFK�VRJDU�VFKOHFKWHU�DE�DOV�GLH�2UWVGXUFKIDKUW��(LQH�GHUDUWLJH��
PHWKRGLVFK�ULFKWLJH�'DUVWHOOXQJ�JLEW�HV�OHLGHU�QLFKW��
'LH�YRUOLHJHQGHQ�(UNHQQWQLVVH�ODVVHQ�DOVR�GLH�$XVVDJH�]X��GD��GHU�%DX�YRQ�$XWR�
EDKQHQ� XQG� 6FKQHOOVWUD�HQ� QLFKW� PLW� 9HUNHKUVVLFKHUKHLWV�$UJXPHQWHQ� EH�
JU�QGHW�ZHUGHQ�NDQQ��(V�VHL�GHQQ��PDQ�GHILQLHUW�DOV�DOOHLQLJHQ�1XW]HQ�HLQHV�9HU�
NHKUVZHJV�GHQ�7UDQVSRUW� YRQ�0HQVFKHQ�XQG�*�WHUQ� �EHU�P|JOLFKVW� JUR�H�(QWIHU�
QXQJHQ�� 'D�� WURW]� GHU� KLHU� DQJHVWHOOWHQ�hEHUOHJXQJHQ�2UWVGXUFKIDKUWHQ� DOV� XQIDOO�
WUlFKWLJ� EH]HLFKQHW� ZHUGHQ� P�VVHQ�� NRPPW� GDKHU�� GD�� GRUW� YLHO� PHKU� 1XW]XQJHQ�
VWDWWILQGHQ� XQG� VLFK� YLHO�PHKU�9HUNHKUVWHLOQHKPHU� DXIKDOWHQ� DOV� DXI� GHU� $XWREDKQ��
0D�QDKPHQ� ]XU� *HVFKZLQGLJNHLWVGlPSIXQJ� DXI� 2UWVGXUFKIDKUWHQ� P�VVHQ� VRZRKO�
DXV� GHU� 6LFKW� GHV� 8PZHOWVFKXW]HV� DOV� DXFK� DXV� GHU� 6LFKW� GHU� 9HUNHKUVVLFKHUKHLW�
9RUUDQJ�KDEHQ�
)DOVFK� LVW�DX�HUGHP��GD��GLH�85 LQ�GHQ�(:6�XQG�LP�%9:3�%HZHUWXQJVYHUIDKUHQ�
DOV� XQDEKlQJLJ YRQ� GHU� 9HUNHKUVEHODVWXQJ� DQJHQRPPHQ�ZLUG�� (V�ZLUG� XQWHUVWHOOW��
GD�� ]XP�%HLVSLHO� EHL� HLQHU�9HUGRSSHOXQJ�GHU�9HUNHKUVEHODVWXQJ�VLFK�GLH�=DKO�GHU�
8QIlOOH� YHUGRSSHOW��1DFK� >��@� LVW� GLHV� QLFKW� VR��%HL� GRSSHOWHU�%HODVWXQJ�YHUGRSSHOW�
VLFK�GLH�=DKO�GHU�8QIlOOH�QLFKW��VRQGHUQ�VWHLJW�ZHQLJHU�VWDUN�DQ��'DV�NRPPW�GDKHU��
GD��DXI�VWDUN�EHODVWHWHQ�6WUD�HQ�ODQJVDPHU�JHIDKUHQ�ZLUG��
0LW�DQGHUHQ�:RUWHQ��6WDUN�EHODVWHWH�6WUD�HQ�VLQG�± LP�*HJHQVDW]�]X�HLQHU�ZHLW�
YHUEUHLWHWHQ�$QVLFKW�± YHUKlOWQLVPl�LJ�VLFKHUH�6WUD�HQ�

���� Ä6WDXEHVHLWLJXQJ³�XQG�8PZHOWVFKXW]
+lXILJ� ZHUGHQ� 6WUD�HQSODQXQJHQ� GDPLW� EHJU�QGHW�� GD�� 6WDXV� EHVHLWLJW� ZHUGHQ�
P��WHQ�� (V�ZLUG� DUJXPHQWLHUW�� LP�6WDX�ZlUHQ�7UHLEVWRIIYHUEUDXFK�XQG�(PLVVLRQHQ�
YLHO�K|KHU�DOV�EHL�IO�VVLJHU�)DKUW��'LHV�LVW�HLQH�,UUHI�KUXQJ��$QOl�OLFK�GHV�:HOWNOLPD�
JLSIHOV�LP�MDSDQLVFKHQ�.\RWR�LP�'H]HPEHU������EHKDXSWHWH�GHU�9HUEDQG�GHU�$XWR�
PRELOLQGXVWULH��9'$��IUHFK��GLH�6WDXV�Z�UGHQ�GDV�=LHO�JHIlKUGHQ��GHQ�.RKOHQGLR[LG�
$XVVWR�� LP� 6WUD�HQYHUNHKU� ELV� ]XP� -DKUH� ����� XP� ����� ]X� VHQNHQ� �JHJHQ�EHU�
������
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6WDXEHVHLWLJXQJ�HUK|KW�GHQ�7UHLEVWRIIYHUEUDXFK�
:HQQ�6WDXV� EHVHLWLJW�ZHUGHQ� XQG� VFKQHOOHU� JHIDKUHQ�ZHUGHQ� NDQQ�� VR� Q�W]HQ� GLH�
$XWRIDKUHU�GLH�JHZRQQHQH�=HLW�GD]X��JU|�HUH�6WUHFNHQ�PLW�GHP�$XWR�]XU�FN]XOHJHQ��
:LH� VLFK� GDGXUFK� GHU� 7UHLEVWRIIYHUEUDXFK� HUK|KW�� NDQQ� DXV� %LOG� �� �UHFKWHV� 'LD�
JUDPP��HQWQRPPHQ�ZHUGHQ��'HU�DXI�GLH�=HLW�EH]RJHQH�7UHLEVWRIIYHUEUDXFK�VWHLJW�LQ�
MHGHP� *HVFKZLQGLJNHLWVEHUHLFK� PLW� GHU� *HVFKZLQGLJNHLW� DQ�� 'DV� OLQNH� 'LDJUDPP��
ZHOFKHV�GHQ�DXI�GLH�6WUHFNH�EH]RJHQHQ�7UHLEVWRIIYHUEUDXFK�DQJLEW��JLOW� I�U�GDV� IDO�
VFKH�0RGHOO�GHU�NRQVWDQWHQ�4XHOOH�=LHO�%H]LHKXQJ�
'LH�9HUOlXIH�ZXUGHQ�GHQ�(:6�����VLHKH������HQWQRPPHQ��'LH�'LDJUDPPH�JHOWHQ�I�U�
3NZ�PLW�2WWRPRWRU��'DV�UHFKWH�'LDJUDPP�HQWVWHKW�DXV�GHP�OLQNHQ�GXUFK�0XOWLSOL]LH�
UHQ�PLW�GHU�*HVFKZLQGLJNHLW�Y��
1DFK�HLQHU�8QWHUVXFKXQJ�LQ�6WXWWJDUW� >��@�ZHUGHQ�LQ�6WDXVLWXDWLRQHQ�QXU�������GHV�
7UHLEVWRIIV�YHUEUDXFKW�VRZLH������GHV�.RKOHQPRQR[LGV�XQG�QXU�������GHU�6WLFNR[L�
GH�GHV�.I]�9HUNHKUV�HPLWWLHUW���'LHVH�:HUWH�EH]LHKHQ�VLFK�DXI�GHQ�JHVDPWHQ�7UHLE�
VWRIIYHUEUDXFK� XQG� GLH� JHVDPWHQ� (PLVVLRQHQ� GHV� $XWRYHUNHKUV� LQ� 6WXWWJDUW��� 'DV�
:XSSHUWDO�,QVWLWXW�NRPPW�I�U�JDQ]�'HXWVFKODQG�>��@�]X�GHP�(UJHEQLV��GD��LQ�6WDXVL�
WXDWLRQHQ�������GHV�7UHLEVWRIIV�YHUEUDXFKW�ZLUG�VRZLH�������GHU�6WLFNR[LGH�XQG�����
��GHU�.RKOHQZDVVHUVWRIIH�GHV�.I]�9HUNHKUV�HPLWWLHUW�ZHUGHQ�
(V� LVW�DOVR�DEVXUG��ZHQQ�GLH�6WDXVLWXDWLRQHQ�DOV�EHVRQGHUV�XPZHOWVFKlGOLFK�
EH]HLFKQHW�ZHUGHQ�
=X�EHPHUNHQ�LVW�QRFK��GD��LQ�%DOOXQJVJHELHWHQ�GXUFK�6WUD�HQEDX�6WDXV�LQ�GHU�5H�
JHO�QLFKW�EHVHLWLJW�ZHUGHQ��VRQGHUQ�QXU�DQ�DQGHUH�6WHOOHQ�YHUODJHUW�ZHUGHQ��
'LH� )LUPD� %0:� KDW� GLH� DEHQWHXHUOLFKH� %HKDXSWXQJ� DXIJHVWHOOW�� GD�� 6WDXV� HLQHQ�
YRONVZLUWVFKDIWOLFKHQ� 6FKDGHQ� YRQ� MlKUOLFK� ���� 0LOOLDUGHQ� 0DUN� YHUXUVDFKHQ�� :LH�
G�UIWLJ� XQG� IDOVFK� GLH� %DVLV� GHU� %0:�%HKDXSWXQJ� LVW�� KDW� GDV� :XSSHUWDO� ,QVWLWXW�
QDFKJHZLHVHQ�>��@�
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%LOG��� 7UHLEVWRIIYHUEUDXFK�I�U�3NZ�PLW�2WWRPRWRU�LQ�$EKlQJLJNHLW�YRQ�GHU�)DKUVWUH�
FNH��OLQNV��XQG�GHU�)DKU]HLW��UHFKWV���QDFK�(:6��VLHKH�����XQG�����
+lXILJ� HQWVWHKHQ�6WDXV�GRUW��ZR� VFKQHOOH�� OHLVWXQJVIlKLJH�6WUD�HQ�DXI�HLQ�ZHQLJHU�
JUR�]�JLJ�DXVJHEDXWHV��VWlGWLVFKHV�6WUD�HQQHW]�VWR�HQ��6ROFKH�6WDXV�N|QQWHQ�GD�
GXUFK� YHUN�U]W�ZHUGHQ��GD��GLH�DXI�GLH�6WDXV�]XI�KUHQGHQ�6WUD�HQ� ODQJVDPHU�JH�
PDFKW�ZHUGHQ��'DGXUFK�Z�UGHQ�± EHL�JOHLFKHU�'XUFKVFKQLWWVJHVFKZLQGLJNHLW�± 7UHLE�
VWRIIYHUEUDXFK�XQG�(PLVVLRQHQ�VLQNHQ��'HUDUWLJH�HLQIDFKH�0D�QDKPHQ�]XU�(PLVVL�
RQVPLQGHUXQJ�VLQG� MHGRFK�QLFKW��EOLFK�� ,P�*HJHQWHLO��PDQ�KDW�PDQFKPDO�GHQ�(LQ�
GUXFN��GD��6WUD�HQ�EHZX�W�VR�JHSODQW�ZHUGHQ��GD��DQ�DQGHUHU�6WHOOH�6WDXV�HQWVWH�
KHQ��'DQQ�ZLUG�± ZDKUKHLWVZLGULJ�± EHKDXSWHW��GHU�6WDX�VHL�XPZHOWVFKlGOLFK�XQG�HV�
P��WH�HLQH�ZHLWHUH�6WUD�H�JHEDXW�ZHUGHQ��XP�GHQ�6WDX�]X�EHVHLWLJHQ�������

���� 3VHXGRYHUNHKUVZLVVHQVFKDIW
9HUTXLFNXQJ�YRQ�/HKUH�XQG�3ROLWLN
'LH� ,QKDEHU� YLHOHU� ZLFKWLJHU� 9HUNHKUVOHKUVW�KOH� EHWUHLEHQ� DXFK� 3ODQXQJVE�URV�� GLH�
YRQ�$XIWUlJHQ�GHV�%09�XQG�GHU�6WUD�HQEDXYHUZDOWXQJHQ�DEKlQJHQ��(V�JLEW�GDKHU�
LP�9HUNHKUVZHVHQ�HLQH�HQJH�9HUNQ�SIXQJ�]ZLVFKHQ�:LVVHQVFKDIW�XQG�$QZHQGXQJ��
(LJHQWOLFK�P��WHQ�VLFK�GLH�YRQ�GHU�9HUNHKUVZLVVHQVFKDIW�HUDUEHLWHWHQ�(UNHQQWQLVVH�
LQ�GHU�9HUNHKUVSODQXQJ�XQG�LP�6WUD�HQEDX�ZLGHUVSLHJHOQ��7DWVlFKOLFK�LVW�HV�XPJH�
NHKUW��GLH�YHUNHKUVSROLWLVFKHQ�9RUJDEHQ�EHHLQIOXVVHQ�GLH�:LVVHQVFKDIW�XQG�GLH�/HK�
UH�
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'LH�ÄNODVVLVFKH³�9HUNHKUVZLVVHQVFKDIW�QLPPW�QLFKW�]XU�.HQQWQLV��GD��PHKU�JHIDKUHQ�
ZLUG��ZHQQ�GDV�$XWRIDKUHQ�GXUFK�6WUD�HQEDX�DWWUDNWLYHU�ZLUG��'LH�ZLFKWLJVWH�YHUNHKU�
OLFKH�:LUNXQJ�GHV�6WUD�HQEDXV��GHU�LQGX]LHUWH�9HUNHKU��ZLUG�LJQRULHUW��=DKOUHLFKH�VH�
UL|VH�8QWHUVXFKXQJHQ�EHOHJHQ��GD��GLH�GXUFK�6WUD�HQEDX�]XQlFKVW�HLQJHVSDUWH�=HLW�
LQ�GHQ�9HUNHKU�ÄUHLQYHVWLHUW³�ZLUG�XQG�GD]X�JHQXW]W�ZLUG��JU|�HUH�6WUHFNHQ�]XU�FN]X�
OHJHQ��:lUH�HV� QLFKW� VR��Z�UGHQ�ZLU� KHXWH�� QDFKGHP�VHKU� VFKQHOOH�9HUNHKUVPLWWHO�
]XU�9HUI�JXQJ�VWHKHQ��QXU�QRFK�JDQ]�ZHQLJ�=HLW�LP�9HUNHKU�]XEULQJHQ�
'D�HV�SROLWLVFK�YRUJHJHEHQ� LVW��GD��6WUD�HQEDX�HLQ�%HLWUDJ�]XP�8PZHOWVFKXW]�VHL��
VLQG� 3URJQRVHPHWKRGHQ� HQWVWDQGHQ�� GLH� ]X� GHP� (UJHEQLV� I�KUHQ�� GD�� 7UHLEVWRII�
YHUEUDXFK�XQG�(PLVVLRQHQ�GXUFK�6WUD�HQEDX�VLQNHQ��REZRKO�GDV�*HJHQWHLO�GHU�)DOO�
LVW�
,Q� 9HUNHKUVIDFKNUHLVHQ� ZHL�� PDQ�� GD�� GLH� NODVVLVFKHQ� 3URJQRVHPHWKRGHQ� IDOVFK�
VLQG��$EHU�PDQ�KDW�3UREOHPH��GDV�RIIHQ�]X]XJHEHQ�XQG� LVW�YHUXQVLFKHUW��'DV�%XQ�
GHVYHUNHKUVPLQLVWHULXP��GLH�%XQGHVDQVWDOW�I�U�6WUD�HQZHVHQ�XQG�GDV�%XQGHVPLQLV�
WHULXP�I�U�)RUVFKXQJ�XQG�7HFKQRORJLH�ODVVHQ�6WXGLHQ�VFKUHLEHQ��GLH�YHUQHEHOQ��ZLH�
IDOVFK�GLH�NODVVLVFKH�9HUNHKUVZLVVHQVFKDIW�LVW�
(V�JLEW�NHLQ�GHXWVFKHV�)DFKEXFK��LQ�GHP�GLH�$XVZLUNXQJHQ�GHV�9HUNHKUVZHJHEDXV�
± ZHGHU�ULFKWLJ�QRFK�IDOVFK�± GDUJHVWHOOW�VLQG�
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� +LQZHLVH�I�U�6WHOOXQJQDKPHQ�]X�6WUD�HQSODQXQJHQ

��� 'LH�YHUVFKLHGHQHQ�9HUIDKUHQ�GHU�6WUD�HQSODQXQJ
6WUD�HQEDXYRUKDEHQ� N|QQHQ� QDFK� GUHL� YHUVFKLHGHQHQ� 9HUIDKUHQ� DEJHZLFNHOW� ZHU�
GHQ��VLHKH�DXFK�GLH�%HLWUlJH�,,��,,,�XQG�,9��
� 3ODQIHVWVWHOOXQJVYHUIDKUHQ
� 3ODQJHQHKPLJXQJVYHUIDKUHQ
� %HEDXXQJVSODQYHUIDKUHQ
%HL� 3ODQIHVWVWHOOXQJVYHUIDKUHQ ZHUGHQ� GHQ� QDFK� �� ��� %1DW6FK*� DQHUNDQQWHQ�
9HUElQGHQ� �VLHKH�6HLWH� ���� GLH� YRP�9RUKDEHQVWUlJHU� HUDUEHLWHWHQ�8QWHUODJHQ� YRQ�
GHU� $QK|UXQJVEHK|UGH� �LP� DOOJHPHLQHQ� GDV� 5HJLHUXQJVSUlVLGLXP�� ]XJHVDQGW� PLW�
GHU�$XIIRUGHUXQJ��HLQH�6WHOOXQJQDKPH�DE]XJHEHQ��VRJHQDQQWH�$QK|UXQJ��
:HQQ� GDV� 9RUKDEHQ�ÄNHLQH� HUKHEOLFKHQ� QDFKWHLOLJHQ� $XVZLUNXQJHQ� DXI� HLQ� LQ� �� ��
$EV����6DW]���GHV�/DQGHVJHVHW]HV��EHU�GLH�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�JHQDQQ�
WHV�6FKXW]JXW�KDEHQ�NDQQ³������6WUD�HQEDXJHVHW]���NDQQ�GDV�3ODQIHVWVWHOOXQJVYHU�
IDKUHQ�GXUFK�HLQ�3ODQJHQHKPLJXQJVYHUIDKUHQ HUVHW]W�ZHUGHQ��'LHV�EHGHXWHW��GD��
GLH�3OlQH�QLFKW�DXVJHOHJW�ZHUGHQ�XQG�ZHGHU�GLH�gIIHQWOLFKNHLW�QRFK�GLH�DQHUNDQQWHQ�
9HUElQGH�JHK|UW�ZHUGHQ�P�VVHQ�
9RP�9RUOLHJHQ�HUKHEOLFKHU�$XVZLUNXQJHQ�DXI�GLH�8PZHOW�NDQQ� LPPHU�GDQQ�DXVJH�
JDQJHQ� ZHUGHQ�� ZHQQ� HLQ� Ä���D�%LRWRS³� QDFK� GHP� /DQGHVELRWRSVFKXW]JHVHW]� EH�
WURIIHQ� LVW� �]��%��)HXFKWJHELHWH��*UlEHQ��%lFKH��5|KULFKWH��7URFNHQUDVHQ���2E�GLHV�
GHU�)DOO�LVW��NDQQ�YRQ�VDFKNXQGLJHQ�1DWXUVFK�W]HUQ�HUPLWWHOW�ZHUGHQ��*HJHEHQHQIDOOV�
NDQQ� JHIRUGHUW� ZHUGHQ�� GD�� HLQ� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� GXUFKJHI�KUW� ZLUG�±
DQVRQVWHQ�HQWVWHKW�GHQ�9HUElQGHQ�HLQ�.ODJHUHFKW�ZHJHQ�0L�DFKWXQJ� LKUHU�%HWHLOL�
JXQJVUHFKWH�
$XFK� EHL�%HEDXXQJVSOlQHQ P�VVHQ� GLH� 9HUElQGH� QLFKW� JHK|UW� ZHUGHQ�� 0DQFKH�
*HPHLQGHQ�� ]XP�%HLVSLHO�6WXWWJDUW�� KDEHQ�GHQ�9RUWHLO� HLQHU� IUHLZLOOLJHQ�%HWHLOLJXQJ�
GHV�/19�HUNDQQW�XQG�VFKLFNHQ�GLH�3OlQH�]X�� ,Q�YLHOHQ�)lOOHQ�VLQG�GLH�DQHUNDQQWHQ�
9HUElQGH�MHGRFK�DXI�GLH�9HU|IIHQWOLFKXQJHQ�LP�$PWVEODWW�DQJHZLHVHQ�

��� $OOJHPHLQH�5HJHOQ�I�U�6WHOOXQJQDKPHQ
(LQH�6WHOOXQJQDKPH�ZLUG�GDGXUFK�]X�HLQHU�����6WHOOXQJQDKPH��GD��VLH�YRQ�HLQHP�
%HDXIWUDJWHQ� GHV� /DQGHVYHUEDQGV� HLQHV� DQHUNDQQWHQ� 9HUEDQGHV� XQWHUVFKULHEHQ�
ZLUG� �NXU]HV�%HJOHLWVFKUHLEHQ�GHV�9HUEDQGV���+lXILJ�ZHUGHQ�6WHOOXQJQDKPHQ�DXFK�
YRQ�8QWHUJOLHGHUXQJHQ�DEJHJHEHQ��'DV�LVW�QLFKW�JDQ]�NRUUHNW��'LH�(UIDKUXQJ�KDW�MH�
GRFK�JH]HLJW��GD��GLH�%HK|UGHQ�GDEHL�VHOWHQ�HLQHQ�8QWHUVFKLHG�PDFKHQ��6WHOOXQJ�
QDKPHQ� GHV� /19� ZHUGHQ� �EOLFKHUZHLVH� DOV� Ä*HPHLQVDPH� 6WHOOXQJQDKPHQ� DOOHU�
QDFK����%1DW6FK*�DQHUNDQQWHQ�9HUElQGH³�DEJHJHEHQ��9HUElQGH��GLH�NHLQH�HLJH�
QH�6WHOOXQJQDKPH�DEJHEHQ��VROOWHQ�EHL�ZLFKWLJHQ�9HUIDKUHQ�HLQHQ�%ULHI�VFKUHLEHQ��LQ�
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GHP�VWHKW��GD��VLH�VLFK HLQHU�DQGHUHQ�6WHOOXQJQDKPH�DQVFKOLH�HQ��6R�LVW�VLFKHUJH�
VWHOOW��GD��GHU�9HUEDQG�]XU�3ODQHU|UWHUXQJ�HLQJHODGHQ�ZLUG��6WHOOXQJQDKPHQ��GLH�DQ�
HLQ� 5HJLHUXQJVSUlVLGLXP� RGHU� DQ� 0LQLVWHULHQ� JHKHQ�� VROOWHQ� �EHU� HLQH� /DQGHVJH�
VFKlIWVVWHOOH�HLQHV�DQHUNDQQWHQ�9HUEDQGHV�JHOHLWHW�ZHUGHQ�
6WHOOXQJQDKPHQ�VROOWHQ� LQ�HUVWHU�/LQLH�VR�DEJHID�W�ZHUGHQ��GD��VLH�YRQ�0DQ�
GDWVWUlJHUQ�� DQGHUHQ� 8PZHOWYHUElQGHQ� XQG� %�UJHULQLWLDWLYHQ�� GLH� JHJHQ� GDV�
6WUD�HQSURMHNW�VLQG��XQG�YRQ�GHU�3UHVVH�YHUVWDQGHQ�ZHUGHQ�
(V� LVW� NHLQHVZHJV� QRWZHQGLJ�� VLFK� GDUDXI� IHVW]XOHJHQ�� RE�PDQ� I�U� RGHU� JHJHQ�HLQ�
3URMHNW�LVW��0DQ�EUDXFKW�VLFK�DXFK�QLFKW�I�U�HLQH�YRQ�PHKUHUHQ�YRUJHOHJWHQ�7UDVVHQ�
YDULDQWHQ�]X�HQWVFKHLGHQ��'DV�LVW�6DFKH�GHU�0DQGDWVWUlJHU��(V�NDQQ�NDXP�LP�6LQQH�
GHV�1DWXUVFKXW]HV�VHLQ��ZHQQ�HLQH�7UDVVH�DOV�GLH�Ä1DWXUVFK�W]HU�7UDVVH³�EH]HLFKQHW�
ZLUG�� ,P�+LQEOLFN�DXI�HLQH�HYHQWXHOOH�JHULFKWOLFKH�$XVHLQDQGHUVHW]XQJ� LVW�HV� MHGRFK�
VLQQYROO��DOWHUQDWLYH�/|VXQJVDQVlW]H��GLH�DEHU�QLFKW�DEVXUG�VHLQ�G�UIHQ��YRU]XVFKOD�
JHQ��'LHVH�9RUVFKOlJH�P�VVHQ�YRQ�GHU�SODQHQGHQ�%HK|UGH�XQWHUVXFKW�ZHUGHQ��
)DOOV�GLH�9HUElQGH�RGHU�%�UJHULQLWLDWLYHQ�GLUHNW�YRQ�GHU�3ODQXQJ�EHWURIIHQ�VLQG��]��%��
DOV�%HVLW]HU�HLQHV�]X�HQWHLJQHQGHQ�*UXQGVW�FNV�DXI�GHU�7UDVVH���PX��DXV�GHU�6WHO�
OXQJQDKPH� LP�9RUJULII�DXI�HLQ�P|JOLFKHV�]XN�QIWLJHV�*HULFKWVYHUIDKUHQ� LKUH�%HWURI�
IHQKHLW�HUNHQQEDU�VHLQ�
(V� LVW�ZLFKWLJ�� 6FKZDFKSXQNWH� LQ� GHU�3ODQXQJ�DXI]XGHFNHQ�XQG�DXI� IHKOHQGH�RGHU�
IDOVFKH� ,QIRUPDWLRQHQ�KLQ]XZHLVHQ��(V� LVW� VLQQYROO�� ]X� IRUGHUQ��GD��HLQH�6WUD�H� I�U�
GHQ� )DOO�� GD�� VLH� WURW]� GHU� JHlX�HUWHQ� %HGHQNHQ� JHEDXW� ZLUG�� VFKPlOHU� WUDVVLHUW�
ZLUG��DOV�HV�GLH�3ODQXQWHUODJHQ�YRUVHKHQ��VLHKH������

��� 'LH�3ODQXQWHUODJHQ
'LH�3ODQXQWHUODJHQ�EHVWHKHQ�DXV�GHQ�3OlQHQ�VHOEVW�XQG�GHP�7H[WWHLO��'LH�%HXUWHL�
OXQJ�GHU�3OlQH�HUIRUGHUW�2UWVNHQQWQLV�XQG� LVW�± PLW�$XVQDKPH�GHU�7UDVVLHUXQJVSD�
UDPHWHU�± QLFKW�*HJHQVWDQG�GLHVHU�6FKULIW��8P�GLH�7UDVVLHUXQJVSDUDPHWHU�EHXUWHLOHQ�
]X�N|QQHQ��PX��PDQ�GLH�5HJHOZHUNH�NHQQHQ��6LHKH�����
(V� LVW��EOLFK��GLH�$XVZLUNXQJHQ�GHV�%DXV�HLQHU�6WUD�H� LQ�]ZHL�.DWHJRULHQ�HLQ]XWHL�
OHQ��PRQHWlU�EHZHUWEDUH��LQ�'0�%HWUlJHQ�DXVGU�FNEDUH��XQG�PRQHWlU�QLFKW�EHZHUW�
EDUH�$XVZLUNXQJHQ��'DV�9HUVWlQGQLV�GLHVHU�(LQWHLOXQJ�LVW�I�U�GDV�6WXGLXP�YRQ�3ODQ�
XQWHUODJHQ�ZLFKWLJ�
D���0RQHWlU�QLFKW�EHZHUWEDUH�$XVZLUNXQJHQ

'D]X�JHK|UHQ�GLH�GLUHNWHQ�(LQIO�VVH�GHU�JHSODQWHQ�6WUD�H�DXI�)ORUD�XQG�)DXQD��
%RGHQ��:DVVHU��.OLPD��(UKROXQJ��/DQGVFKDIWVELOG�XVZ��'LHVH�$XVZLUNXQJHQ�HLQHU�
6WUD�HQWUDVVH� ZHUGHQ� LQ� GHQ� 3OlQHQ� XQG� GHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ
�893� PHLVW� DXVI�KUOLFK� GDUJHVWHOOW�� 'LHVH� $XVZLUNXQJHQ� VLQG� GHVZHJHQ� QLFKW�
*HJHQVWDQG�GLHVHU�6FKULIW�

E���0RQHWlU�EHZHUWEDUH�$XVZLUNXQJHQ
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0RQHWlU�EHZHUWHW�ZHUGHQ�XQWHU�DQGHUHP�GLH�5HLVH]HLWYHUlQGHUXQJHQ��GLH�9HUlQ�
GHUXQJHQ�GHU�%HWULHEVNRVWHQ� I�U� GHQ�.I]�9HUNHKU�� GHV�7UHLEVWRIIYHUEUDXFKV��GHU�
,PPLVVLRQHQ�XQG�GHU�9HUNHKUVVLFKHUKHLW��(V�KDQGHOW�VLFK�DOVR�GXUFKZHJ�XP�$XV�
ZLUNXQJHQ�GHV�9HUNHKUV�

'LH�'DUVWHOOXQJ�GLHVHU�9HUNHKUVDXVZLUNXQJHQ�LVW�YRQ�9RUKDEHQ�]X�9RUKDEHQ�XQWHU�
VFKLHGOLFK��(V�JLEW�NHLQ�HLQKHLWOLFKHV�9HUIDKUHQ��$XVQDKPH��1XW]HQ�.RVWHQ�$QDO\VH��
VLHKH�������'HVZHJHQ� LVW�HV�KLHU�QLFKW�P|JOLFK��HLQH�$QOHLWXQJ� I�U�GDV�6WXGLXP�GHU�
8QWHUODJHQ�]X�JHEHQ�
9HUNHKUOLFKH�$XVZLUNXQJHQ�RGHU�7HLOH�GDYRQ�N|QQHQ�GDUJHVWHOOW�ZHUGHQ
� LQ�GHU�DOOJHPHLQHQ�%HJU�QGXQJ��]XP�%HLVSLHO�XQWHU�GHQ�7LWHOQ�Ä9HUNHKUVXQWHUVX�

FKXQJ³�RGHU�Ä:LUNVDPNHLWVDQDO\VH³
� LQ�HLQHU�1XW]HQ�.RVWHQ�$QDO\VH�RGHU�:LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJ
� LQ�GHU�893�
8P�GLH�$XVZLUNXQJHQ�GHV�%DXV�HLQHU�6WUD�H�EHXUWHLOHQ�]X�N|QQHQ��PX��HLQH�9HU�
NHKUVSURJQRVH�I�U�GHQ�3ODQIDOO�RGHU�0LW�)DOO��5HDOLVLHUXQJ�GHU�0D�QDKPH��XQG�GHQ
9HUJOHLFKVIDOO�RGHU�2KQH�)DOO� �1LFKWUHDOLVLHUXQJ�GHU�0D�QDKPH�RGHU� Ä1XOO�/|VXQJ³��
HUVWHOOW� ZHUGHQ�� 'LH�'LIIHUHQ]� LVW� GDV��ZDV�*UXQGODJH� GHU� (QWVFKHLGXQJ� VHLQ�PX���
6HOEVWYHUVWlQGOLFK�P�VVHQ�Ä0LW�)DOO³�XQG�Ä2KQH�)DOO³� I�U�GDVVHOEH�3ODQMDKU�HUPLWWHOW�
ZHUGHQ�� XP�HLQHQ�9HUJOHLFK� ]X� HUP|JOLFKHQ��'LH� YHUNHKUOLFKHQ�$XVZLUNXQJHQ�ZHU�
GHQ��EOLFKHUZHLVH�IDOVFK�XQG�XQYROOVWlQGLJ�GDUJHVWHOOW��
1DWXUVFK�W]HU�KDEHQ�]X�8QUHFKW�5HVSHNW�YRU�9HUNHKUVJXWDFKWHQ� :lKUHQG�HV�
EHWUlFKWOLFKH�6DFKNHQQWQLV�HUIRUGHUW��$UWHQOLVWHQ�]X��EHUSU�IHQ��JHQ�JW�GLH�.HQQWQLV�
GHU� YLHU� *UXQGUHFKHQDUWHQ� XQG� HLQLJHU� KDUPORVHU� )DFKDXVGU�FNH� I�U� GDV� 9HU�
VWlQGQLV�YRQ�9HUNHKUVJXWDFKWHQ��9LHOH�*HULFKWH�EHQXW]HQ�GHQ�JHVXQGHQ�0HQVFKHQ�
YHUVWDQG������XP�GLH�3ODXVLELOLWlW�VROFKHU�*XWDFKWHQ�]X�EHZHUWHQ��6FKZLHULJHU�ZLUG�HV��
ZHQQ�DXI�5LFKWOLQLHQ��]�%��GLH�5$6�4��VLHKH�������YHUZLHVHQ�ZLUG�
,Q����������GHV�/9Z9I* �/DQGHVYHUZDOWXQJV�9HUIDKUHQV�*HVHW]��VWHKW��Ä'LH�3OlQH�
VLQG�LQ�DOOHQ�*HPHLQGHQ�DXV]XOHJHQ��LQ�GHQHQ�VLFK�GDV�9RUKDEHQ�YRUDXVVLFKW�
OLFK�DXVZLUNW�³�'LHV�ZLUG�VR�YHUVWDQGHQ��GD��GLH�3OlQH�LQ�GHQ�*HPHLQGHQ�DXVJHOHJW�
ZLUG�� GXUFK� GHUHQ�*HPDUNXQJ� GLH� 7UDVVH� YHUOlXIW�� ,Q� DQGHUHQ�*HPHLQGHQ�ZHUGHQ�
GLH�3OlQH�DOOHQIDOOV�GDQQ�DXVJHOHJW��ZHQQ�GLH�7UDVVH�VR�QDK�YHUOlXIW��GD��GLH�*H�
PHLQGH�YRP�/lUP�EHWURIIHQ�LVW��
7DWVlFKOLFK�N|QQHQ�QHXH�6WUD�HQ�EHWUlFKWOLFKH�5DXPZLUNXQJHQ�DXFK�LQ�*HPHLQGHQ�
KDEHQ��GLH�YLHOH�.LORPHWHU�YRP�HLJHQWOLFKHQ�3ODQXQJVJHELHW�HQWIHUQW�VLQG��6LHKH������
%HL�6WHOOXQJQDKPHQ�VROOWH�NULWLVLHUW�ZHUGHQ��GD��GLH�5DXPZLUNXQJHQ�QLFKW�RGHU�XQ�
JHQ�JHQG�GDUJHVWHOOW�VLQG��XQG�HV�VROOWH�JHIRUGHUW�ZHUGHQ��GD��GLH�3OlQH�DXFK�LQ�GHQ�
1DFKEDUJHPHLQGHQ�� GLH� LQ� GHU� 9HUOlQJHUXQJ� GHU� JHSODQWHQ� 6WUD�H� OLHJHQ�� XQG� LQ�
VRQVWLJHQ�*HPHLQGHQ��GLH�GXUFK�GLH�QHXH�6WUD�H�EHVVHU�HUUHLFKEDU�ZHUGHQ��DXVJH�
OHJW� XQG� GLH�:LUNXQJHQ� �=XQDKPH�GHV�9HUNHKUV�� LQ� GLHVHQ�*HPHLQGHQ�GDUJHVWHOOW�
ZHUGHQ�
��� 9HUNHKUVJXWDFKWHQ�VLQG�RIW�IHKOHUKDIW
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9HUNHKUVJXWDFKWHQ�VLQG�LQ�GHU�5HJHO�VR�JXW�ZLH�XQEUDXFKEDU��ZHLO�GLH�ZLFKWLJVWH�YHU�
NHKUOLFKH� :LUNXQJ� GHV� 6WUD�HQEDXV�� GHU� LQGX]LHUWH� 9HUNHKU�� YRQ� GHQ� *XWDFKWHUQ�
QLFKW�]XU�.HQQWQLV�JHQRPPHQ�ZLUG��6LHKH���

)DOVFKH�9HUNHKUVEHODVWXQJVGLDJUDPPH��5DXPZLUNXQJHQ�IHKOHQ
,Q� GHU� 5HJHO� ZHUGHQ� (QWODVWXQJHQ� GDUJHVWHOOW�� GLH� LQ�:LUNOLFKNHLW� QLFKW� VWDWWILQGHQ��
XQG�HV�ZHUGHQ�%HODVWXQJHQ�DQ�DQGHUHU�6WHOOH�YHUVFKZLHJHQ��6LHKH�����

)DOVFKH�$QJDEHQ�]XU�:LUWVFKDIWOLFKNHLW
$QJDEHQ��EHU� GHQ�DQJHEOLFKHQ� YRONVZLUWVFKDIWOLFKHQ�1XW]HQ�HLQHV�6WUD�HQSURMHNWV�
VLQG�3KDQWDVLHSURGXNWH��(V�ZLUG�HPSIRKOHQ��GLH�%HUHFKQXQJ�]X�IRUGHUQ��6LHKH�����
(V�ZLUG�DOOHQ�8PZHOWYHUElQGHQ�XQG�9HUNHKUV�%�JHULQLWLDWLYHQ��GLH�VLFK�PLW�%XQGHV�
VWUD�HQ� RGHU� $XWREDKQHQ� EHVFKlIWLJHQ�� HPSIRKOHQ�� GLH� +HUDXVJDEH� GHU� %9:3�
%HZHUWXQJHQ�]X�IRUGHUQ��GLHVH�]X�VWXGLHUHQ�XQG�PLW�GHQ�3URJQRVHQ�]X�YHUJOHLFKHQ��
GLH�LP�5DKPHQ�GHU�3ODQIHVWVWHOOXQJVYHUIDKUHQ�JHPDFKW�ZXUGHQ��'LH�PDQJHOQGH�6H�
ULRVLWlW�DOOHU�9HUNHKUVSURJQRVHQ��GLH� LP�$XIWUDJ�GHU�6WUD�HQEDXOREE\�JHPDFKW�ZHU�
GHQ��ZLUG�GDGXUFK�GHXWOLFK��6LHKH�>��@��'LH�VRJHQDQQWHQ�'RVVLHUV��GLH� LP�DOOJHPHL�
QHQ�YHUI�JEDU�VLQG��HQWKDOWHQ�QXU�GLH�(UJHEQLVVH�XQG�JHQ�JHQ�QLFKW��'LH�YROOVWlQGL�
JHQ�%HZHUWXQJHQ�EHVWHKHQ�MH�3URMHNW�DXV����%OlWWHUQ��YRQ�GHQHQ�GLH�%HODVWXQJVGLD�
JUDPPH��YLHU�GHU����%OlWWHU��GLH�8QEUDXFKEDUNHLW�GHU�%XQGHVYHUNHKUVZHJHSODQXQJ�
EHVRQGHUV�WUDQVSDUHQW�PDFKHQ��'DV�%09�JLEW�GLH�%HZHUWXQJHQ�QLFKW�JHUQH�KHUDXV��
.RQWDNWH�]X�%XQGHVWDJVDEJHRUGQHWHQ�KDEHQ�VLFK�DOV�]ZHFNPl�LJ�HUZLHVHQ��XP�GLH�
%HZHUWXQJHQ�]X�HUKDOWHQ�

)DOVFKH� $QJDEHQ� �EHU� DQJHEOLFKH� 9HUULQJHUXQJ� YRQ� (PLVVLRQHQ� XQG� 7UHLE�
VWRIIYHUEUDXFK�
9HUNHKUVJXWDFKWHQ��LQ�GHQHQ�GHU�LQGX]LHUWH�9HUNHKU�QLFKW�EHU�FNVLFKWLJW�LVW��NRPPHQ��
]X�GHP�IDOVFKHQ�(UJHEQLV��GXUFK�6WUD�HQEDX�Z�UGH�HV�]X�(LQVSDUXQJ�YRQ�7UHLEVWRII�
XQG�9HUULQJHUXQJ�YRQ�(PLVVLRQHQ�NRPPHQ��'LHVH�7UHLEVWRIIHLQVSDUXQJ�ZLUG�DOV�%H�
JU�QGXQJ�I�U�GHQ�6WUD�HQEDX�YHUZHQGHW�
'HU�LQGX]LHUWH�9HUNHKU�XQG�GLH�=XQDKPH�GHV�7UHLEVWRIIYHUEUDXFKV�Ol�W�VLFK�JURE���
EHUVFKOlJLJ� OHLFKW�HUPLWWHOQ��$XV�GHQ�3ODQXQWHUODJHQ�HQWQLPPW�PDQ�GD]X��ZLH�YLHOH�
$XWRV�ÄLQ�GHQ�*HQX�³�HLQHU�QHXHQ�6WUD�H�NRPPHQ�VROOHQ��0DQFKPDO�VLQG�DXFK�GLH�
=HLWHLQVSDUXQJHQ�DQJHJHEHQ� �ZHQQ�QLFKW�� VROOWH�GDV� LQ�GHU�6WHOOXQJQDKPH�NULWLVLHUW�
ZHUGHQ��� :HQQ� GLHVH� 'DWHQ� QLFKW� YHUI�JEDU� VLQG�� NDQQ� PDQ� EHL� HLQHU� JHSODQWHQ�
2UWVXPIDKUXQJ�GXUFK�HLQH�9HUVXFKVIDKUW� GLH� XQJHIlKUH�)DKU]HLW� I�U� GHQ�2KQH�)DOO�
HUPLWWHOQ�XQG�DXV�GHU�YRUDXVVLFKWOLFKHQ�*HVFKZLQGLJNHLW�DXI�GHU�JHSODQWHQ�2UWVXP�
IDKUXQJ� DXFK� I�U� GHQ� 0LW�)DOO� DEVFKlW]HQ�� �6HOEVWYHUVWlQGOLFK� LVW� HV� $XIJDEH� GHU�
3ODQHU��GDV�JHQDX�DXV]XUHFKQHQ���$XV�GHU�=HLWGLIIHUHQ]�XQG�HLQHU�DQJHQRPPHQHQ�
*HVFKZLQGLJNHLW� GHV� LQGX]LHUWHQ�9HUNHKUV� Ol�W� VLFK� GLH�9HUNHKUVOHLVWXQJ� GHV� LQGX�
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]LHUWHQ� 9HUNHKUV� HUPLWWHOQ�� 6LHKH� ����� (V� ZlUH� $XIJDEH� GHU� 3ODQHU�� HLQH� ULFKWLJH�
5HFKQXQJ�YRU]XOHJHQ��'LH�(UIDKUXQJ�KDW�JH]HLJW��GD��YLHOH�3ODQHU�GDV�QLFKW�ZROOHQ�
RGHU�QLFKW�N|QQHQ��:HQQ�GLH�$XVZLUNXQJHQ�GHV�6WUD�HQEDXV�ULFKWLJ�GDUJHVWHOOW�Z�U�
GHQ�� LQVEHVRQGHUH�XQWHU�%HU�FNVLFKWLJXQJ�GHV� LQGX]LHUWHQ�9HUNHKUV��GDQQ�JlEH�HV�
LQ�GHU�5HJHO�NHLQH�QDFKYROO]LHKEDUH�%HJU�QGXQJ�I�U�GHQ�6WUD�HQEDX��
,Q�HLQHU�6WHOOXQJQDKPH�N|QQWH�GDV�VR�IRUPXOLHUW�ZHUGHQ�

Ä'LH�YRUJHOHJWH�%HJU�QGXQJ�I�U�GHQ�%DX�GHU�6WUD�H�LVW�XQJHHLJQHW�]XU�%HXUWHL�
OXQJ�GHU�$XVZLUNXQJHQ�GHV�3URMHNWV��gIIHQWOLFKNHLW�XQG�0DQGDWVWUlJHU�ZHUGHQ�
IDOVFK�LQIRUPLHUW��$OOH�$QJDEHQ��EHU�DQJHEOLFKH�(LQVSDUXQJ�YRQ�7UHLEVWRII�XQG�
0LQGHUXQJ� YRQ� (PLVVLRQHQ� VLQG� IDOVFK�� ZHLO� GHU� GXUFK� GDV� 3URMHNW� LQGX]LHUWH�
9HUNHKU�EHL�GHQ�%HUHFKQXQJHQ�QLFKW�EHU�FNVLFKWLJW�ZLUG��6WUD�HQEDX�I�KUW�QDFK�
GHQ� YRUOLHJHQGHQ� YHUNHKUVZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVHQ� QLFKW� GD]X�� GD��
VLFK�GLH�=HLW��GLH�GLH�$XWRIDKUHU�LP�9HUNHKU�]XEULQJHQ��YHUULQJHUW��
(V�ZLUG�JHIRUGHUW�� QHXH�XQG� ULFKWLJH�8QWHUODJHQ�YRU]XOHJHQ�� LQ�GHQHQ�EHU�FN�
VLFKWLJW�ZLUG��GD��GLH�1DFKIUDJH�]XQLPPW��ZHQQ�GDV�6WUD�HQDQJHERW�]XQLPPW�
%HL� GHQ�(PLVVLRQHQ�PX�� DXFK� GLH� =XQDKPH�GHV� NOLPDVFKlGOLFKHQ�.RKOHQGL�
R[LGV� GDUJHVWHOOW� ZHUGHQ�� 'LH� %XQGHVUHJLHUXQJ� XQG� GLH� EDGHQ�
Z�UWWHPEHUJLVFKH� /DQGHVUHJLHUXQJ� KDEHQ� EHVFKORVVHQ�� ELV� ]XP� -DKUH� �����
GHQ�.RKOHQGLR[LGDXVVWR��XP�����ELV��� ��]X�VHQNHQ��(V�ZLUG�EHDQVWDQGHW��
GD��KLHU�HLQH�3ODQXQJ�EHWULHEHQ�ZLUG��GLH�GLHVHP�=LHO�]XZLGHUOlXIW��RKQH�GLHVHQ�
7DWEHVWDQG�DXFK�QXU�]X�HUZlKQHQ�³

%HL�%HEDXXQJVSOlQHQ�NDQQ�DXI���������%DX*%�YHUZLHVHQ�ZHUGHQ��'RUW�VWHKW��'HP�
%HEDXXQJVSODQ� LVW� HLQH�%HJU�QGXQJ�EHL]XI�JHQ�� ,Q� LKU� VLQG�GLH�=LHOH��=ZHFNH�XQG�
ZHVHQWOLFKHQ�$XVZLUNXQJHQ�GHV�%HEDXXQJVSODQV�GDU]XOHJHQ��
$QPHUNXQJ��(V�G�UIWH�ZRKO�VHOEVWYHUVWlQGOLFK�VHLQ��GD��GHU�*HVHW]JHEHU�KLHU�XQWHU�
VWHOOW��GD��GLH�$XVZLUNXQJHQ�ULFKWLJ�GDU]XOHJHQ�VLQG�
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)DOVFKH�$QJDEHQ�]XU�9HUNHKUVVLFKHUKHLW
,Q�%HJU�QGXQJHQ�YRQ�6WUD�HQEDXSURMHNWHQ�ILQGHW�VLFK�KlXILJ�VWDWW�HLQHU�RUGHQWOLFKHQ�
%HJU�QGXQJ� GLH� %HKDXSWXQJ�� DXI� GHU� EHVWHKHQGHQ� 6WUD�H� VHLHQ� GLH� 8QIDOO]DKOHQ�
KRFK�XQG�GHU�%DX GHU� JHSODQWHQ�6WUD�H� VHL� XQWHU� DQGHUHP�DXV�*U�QGHQ�GHU�9HU�
NHKUVVLFKHUKHLW�QRWZHQGLJ��(V�ZLUG�YRQ�6WUD�HQSODQHUQ�DOV�VHOEVWYHUVWlQGOLFK�GDUJH�
VWHOOW��GD��6WUD�HQEDX�HLQ�%HLWUDJ�]XU�9HUNHKUVVLFKHUKHLW�VHL��'DYRQ�NDQQ�LQ�GHU�5H�
JHO�MHGRFK�NHLQH�5HGH�VHLQ��6LHKH�����
'D��8PJHKXQJVVWUD�HQ�QLFKW�RKQH�ZHLWHUHV�HLQ�%HLWUDJ�]XU�9HUNHKUVVLFKHUKHLW�VLQG��
JHKW�DXV� >��@�KHUYRU�� �,Q�GLHVHU�9HU|IIHQWOLFKXQJ�VLQG�GLH�9HUNHKUVXQIlOOH�GHV� LQGX�
]LHUWHQ�9HUNHKUV�QRFK�QLFKW�HLQPDO�EHU�FNVLFKWLJW���%HL�6WHOOXQJQDKPHQ�VROOWH�GD�
KHU�JHIRUGHUW�ZHUGHQ��GD��GHU�DQJHEOLFKH�%HLWUDJ�GHV�6WUD�HQEDXV�]XU�9HUEHV�
VHUXQJ� GHU� 9HUNHKUVVLFKHUKHLW� EHOHJW�ZLUG��ZREHL� DXFK� GLH�8QIlOOH� GHV� LQGX�
]LHUWHQ�9HUNHKUV�]X�EHU�FNVLFKWLJHQ�VLQG�

)DOVFKH�$QJDEHQ��EHU�6WDXV
1HXH� 6WUD�HQ� ZHUGHQ� KlXILJ� GDPLW� EHJU�QGHW�� GD�� GLH� DQJHEOLFK� VR� VFKlGOLFKHQ�
6WDXV�EHVHLWLJW�ZHUGHQ�P��WHQ��'DV� LVW� IDOVFK��6LHKH�GD]X������� ,Q�HLQHU�6WHOOXQJ�
QDKPH�NDQQ�GD]X�JHVFKULHEHQ�ZHUGHQ�

Ä'LH�YRUJHOHJWH��DOOJHPHLQ�JHKDOWHQH�'DUVWHOOXQJ��EHU�DQJHEOLFK�KlXILJH�6WDX�
VLWXDWLRQHQ�LVW�DOV %HJU�QGXQJ�I�U�GHQ�6WUD�HQEDX�XQJHHLJQHW��(V�IHKOHQ�TXDQWLWD�
WLYH�$QJDEHQ��]�%��6WXQGHQ�SUR�-DKU��LQ�GHQHQ�GLH�6WUD�H��EHUODVWHW�LVW��
(V� ZLUG� DX�HUGHP� GDUDXI� KLQJHZLHVHQ�� GD�� HUVWHQV� GXUFK� 6WDXEHVHLWLJXQJ� GHU�
7UHLEVWRIIYHUEUDXFK� XQG� GLH� (PLVVLRQHQ� VWDUN� DQVWHLJHQ�� (V� LVW� ZLVVHQVFKDIWOLFK�
QDFKJHZLHVHQ�� GD�� $XWRIDKUHU� =HLWJHZLQQH� GD]X� YHUZHQGHQ�� DQ� DQGHUHU� 6WHOOH�
]XVlW]OLFK� RGHU� KlXILJHU� ]X� IDKUHQ� �6DW]� YRP� NRQVWDQWHQ� 5HLVH]HLWEXGJHW��� XQG�
]ZDU� PLW� K|KHUHU� *HVFKZLQGLJNHLW� DOV� LP� 6WDX�� 'HU� ]HLWVSH]LILVFKH�7UHLEVWRII�
YHUEUDXFK��JHPHVVHQ�LQ�/LWHUQ�MH�6WXQGH��VWHLJW�LQ�MHGHP�*HVFKZLQGLJNHLWVEHUHLFK�
PLW� GHU� *HVFKZLQGLJNHLW� DQ�� 'LHVH� =XQDKPH� GHV� 7UHLEVWRIIYHUEUDXFKV� ILQGHW���
EHUZLHJHQG� DX�HUKDOE� GHV� *HOWXQJVEHUHLFKV� GHV� YRUOLHJHQGHQ� 3ODQV� VWDWW�� (V�
ZLUG� JHIRUGHUW�� GLHVHQ� ]XVlW]OLFKHQ� 7UHLEVWRIIYHUEUDXFK� XQG� GLH� HQWVSUHFKHQGHQ�
=XVDW]�(PLVVLRQHQ�]X�EHUHFKQHQ�XQG�GDU]XOHJHQ�
=ZHLWHQV�PX�� HUZlKQW� ZHUGHQ�� GD�� GXUFK� 6WUD�HQEDX�6WDXV� HUIDKUXQJVJHPl��
QLFKW�EHVHLWLJW��VRQGHUQ�DQ�DQGHUH�6WHOOHQ�YHUODJHUW�ZHUGHQ��(V�ZLUG�JHIRUGHUW��HQW�
VSUHFKHQGH�UHDOLWlWVQDKH�%HUHFKQXQJHQ�YRU]XOHJHQ�
8P� 7UHLEVWRIIYHUEUDXFK� XQG� (PLVVLRQHQ�P|JOLFKVW� QLHGULJ� ]X� KDOWHQ�� LVW� HLQH�
JOHLFKPl�LJH�)DKUJHVFKZLQGLJNHLW�DQ]XVWUHEHQ��'LHV�NDQQ�DP�EHVWHQ�GDGXUFK�
HUUHLFKW�ZHUGHQ��GD��GRUW��ZR�PLW�KRKHQ�*HVFKZLQGLJNHLWHQ�JHIDKUHQ�ZLUG��GDV�
7HPSR� UHGX]LHUW� ZLUG�� 'DGXUFK� HUUHLFKHQ� GLH� $XWRIDKUHU� GLH� 6WHOOHQ�� ZR� �EOL�
FKHUZHLVH�6WDXV� DXIWUHWHQ�� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW� XQG�GHU�6WDXELOGXQJ�
HQWJHJHQZLUNW��'LHV�KDW�GHU�ZLVVHQVFKDIWOLFK�EHJOHLWHWH�7HPSR����9HUVXFK�DXI�
GHU�%����LP�1HFNDUWDO�EHOHJW³�>��@
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��� 5�FNEDX�ZLUG�PHLVWHQV�ÄYHUJHVVHQ³
6WUD�HQEDXYRUKDEHQ�ZHUGHQ�KlXILJ�GDPLW�EHJU�QGHW��HV�P��WHQ�GLH�9RUDXVVHW]XQ�
JHQ�JHVFKDIIHQ�ZHUGHQ��HLQH�ELVKHU�VWDUN�EHODVWHWH�2UWVGXUFKIDKUW�]XU�FNEDXHQ�]X�
N|QQHQ��+lXILJ�ZLUG� VRJDU� HLQH�JDQ]H�5HLKH� YRQ�6WUD�HQ�DXIJHOLVWHW�� GLH�HQWODVWHW�
Z�UGHQ� XQG� DQJHEOLFK� ]XU�FNJHEDXW� ZHUGHQ� N|QQWHQ�� ZHQQ� HUVW� HLQPDO� GLH� QHXH�
2UWVXPIDKUXQJ�JHEDXW�VHL�
(LQH�DQKDOWHQGH�(QWODVWXQJ�ILQGHW�MHGRFK�QXU�EHL�HLQHP�5�FNEDX�VWDWW��GHU�VR�
GXUFKJHI�KUW� ZHUGHQ� PX��� GD�� QLFKW� QXU� GLH� .DSD]LWlW� EHJUHQ]W� ZLUG��1RFK�
ZLFKWLJHU�VLQG�0D�QDKPHQ��ZHOFKH�GLH�*HVFKZLQGLJNHLW�GlPSIHQ��'D]X�JHK|�
UHQ�EDXOLFKH�0D�QDKPHQ�XQG�HQWVSUHFKHQGH�(LQVWHOOXQJHQ�GHU�/LFKWVLJQDODQ�
ODJHQ��]XP�%HLVSLHO�3I|UWQHUDPSHOQ��
,Q�DOOHU�5HJHO�ZHUGHQ�MHGRFK�NHLQH�NRQNUHWHQ�3OlQH�I�U�GLHVH�5�FNEDXPD�QDKPHQ�
YRUJHOHJW��8QG�HV�ZLUG�DXFK�NHLQ�*HOG�GDI�U�HLQJHSODQW��'HU�5�FNEDX�EOHLEW�PHLVW�HLQ�
OHHUHV�9HUVSUHFKHQ��0DQGDWVWUlJHU�XQG�%�UJHU�ZHUGHQ�LPPHU�ZLHGHU�YRQ�GHQ�6WUD�
�HQEDXYHUZDOWXQJHQ�JHWlXVFKW��5�FNEDXPD�QDKPHQ�ZHUGHQ�RIW�HUVW� -DKUH��QDFK�
GHP�GLH�2UWVXPIDKUXQJ� IHUWLJ� LVW�� XQG�GDQQ�DXFK�QXU� KDOEKHU]LJ� LQ�$QJULII� JHQRP�
PHQ�
$XI�GHU�DQGHUHQ�6HLWH�NDQQ�LQ�YLHOHQ�)lOOHQ�HLQH�2UWVGXUFKIDKUW�DXFK�RKQH�GHQ�%DX�
HLQHU�2UWVXPIDKUXQJ� VR�XPJHEDXW�ZHUGHQ�� GD��GLH�6LWXDWLRQ� HUWUlJOLFKHU�ZLUG��'LH�
9HUEHVVHUXQJ�GXUFK�EDXOLFKH�0D�QDKPHQ�VROOWH�DXI�MHGHQ�)DOO�JHIRUGHUW�ZHUGHQ��
'DV�6WXGLXP�GHU�9HUNHKUVIOX�GLDJUDPPH�HUJLEW�PHLVW��GD��GLH�YHUVSURFKHQH�(QWODV�
WXQJVZLUNXQJ�JDU�QLFKW�VR�JUR��LVW��%HL�W\SLVFKHQ�2UWVXPIDKUXQJHQ�ZLUG�GHU�2UWVNHUQ�
ODXW�'DUVWHOOXQJ�LQ�GHQ�3ODQXQWHUODJHQ�RIW�QXU�XP�HWZD������HQWODVWHW��'HQQ�EHL�JU|�
�HUHQ�2UWHQ��EHUZLHJW�GHU�QLFKW�YHUODJHUEDUH�=LHO� XQG�4XHOOYHUNHKU�VRZLH�GHU�%LQ�
QHQYHUNHKU��
7DWVlFKOLFK�LVW�GLH�(QWODVWXQJ�QRFK�JHULQJHU��'HQQ�ZHQQ�HLQ�7HLO�GHU�$XWRV��GLH�ELV�
KHU� GXUFK� GHQ� 2UWVNHUQ� IXKUHQ�� DXI� GLH� 8PJHKXQJVVWUD�H� DXVZHLFKW�� VR� NDQQ� LP�
2UWVNHUQ� VFKQHOOHU� JHIDKUHQ� ZHUGHQ�� 'DV� $XWRIDKUHQ� ZLUG� GRUW� DWWUDNWLYHU�� (V� ZLUG�
PHKU�JHIDKUHQ��(LQ�ZHVHQWOLFKHU�7HLO�GHU�(QWODVWXQJVZLUNXQJ�JHKW�ZLHGHU�YHUORUHQ��,Q�
GHU�6WHOOXQJQDKPH�PX��JHIRUGHUW�ZHUGHQ��GD��DXFK�GLH�$XVZLUNXQJHQ�DXI�GLH�DOWH�
2UWVGXUFKIDKUW� ULFKWLJ� GDUJHVWHOOW� ZHUGHQ�� QlPOLFK� XQWHU� ULFKWLJHU� %HU�FNVLFKWLJXQJ�
GHV�LQGX]LHUWHQ�9HUNHKUV��
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,Q�HUVWHU�/LQLH�DEHU�PX��JHIRUGHUW�ZHUGHQ��GD��GHU�5�FNEDX�LQ�GDV�9HUIDKUHQ�
PLW�DXIJHQRPPHQ�ZLUG��GDPLW�GHU�3ODQ�I�U�GHQ�5�FNEDX�JHQDX�VR�UHFKWVNUlIWLJ�
ZLUG��ZLH�GHU�3ODQ�I�U�GLH�QHXH�6WUD�H� 'DV� LVW�P|JOLFK��ZHQQ�GHU�5�FNEDX�HLQH�
GHU� $XVJOHLFKVPD�QDKPHQ� � I�U� GHQ� 1HXEDX� LVW�� 6HOEVWYHUVWlQGOLFK�PX�� �EHUSU�IW�
ZHUGHQ��RE�JHJHEHQHQIDOOV�GHU�3ODQ�I�U�GHQ�5�FNEDX�DXFK�ZLUNXQJVYROO� LVW�RGHU�RE�
HV�VLFK�QXU�XP�HLQHQ�6FKHLQU�FNEDX�KDQGHOW�

��� $XVEDX�GHV�gIIHQWOLFKHQ�9HUNHKUV�XQG�6WUD�HQEDX
3ODQXQJHQ� I�U�GHQ�g9��ZLH� ]XP�%HLVSLHO�6WDGWEDKQWUDVVHQ�� VLQG� LQ�DOOHU�5HJHO�PLW�
9HUlQGHUXQJHQ� LP�6WUD�HQUDXP� YHUEXQGHQ� XQG�ZHUGHQ�GHVZHJHQ� LQ� GLHVHP�+HIW�
HUZlKQW�
:HQQ�GHU�g9�DXVJHEDXW�ZLUG��VR�LQGX]LHUW�GLHV�9HUNHKU�QDFK�GHP�JOHLFKHQ��DXVI�KU�
OLFK�GDUJHVWHOOWHQ�0HFKDQLVPXV�ZLH�EHLP�6WUD�HQEDX��-H�VFKQHOOHU�GDV�9HUNHKUVPLW�
WHO� LVW��XP�VR�JU|�HUH�6WUHFNHQ�ZHUGHQ�GDPLW�]XU�FNJHOHJW��:lKUHQG�GLHVHU�7DWEH�
VWDQG�EHLP�6WUD�HQEDX�YRQ�NRQYHQWLRQHOO�GHQNHQGHQ�9HUNHKUVSODQHUQ�YHUVFKZLHJHQ�
ZLUG��LVW�GLHV�EHLP�g9�RIIL]LHOO�EHNDQQW�
'HU�$XVEDX�GHV�g9�KDW�NHLQH�RGHU�QXU�JHULQJH�$XVZLUNXQJHQ�DXI�GHQ�0,9��VRIHUQ�
GDV� 6WUD�HQQHW]� QLFKW� YHUlQGHUW� ZLUG�� 'HU� 0,9� ZLUG� QLFKW� ZHQLJHU�� VRQGHUQ� HKHU�
PHKU��6LHKH������7DWVlFKOLFK�LVW�HV�ZHLW�YHUEUHLWHWH�3UD[LV��SDUDOOHO�]XP�$XVEDX�GHV�
g9�GLH�6WUD�HQ�DWWUDNWLYHU�]X�PDFKHQ��EHLVSLHOVZHLVH�GDGXUFK��GD��GDV�6FKLHQHQ�
YHUNHKUVPLWWHO�XQWHU�GLH�(UGH�YHUEDQQW�XQG�DQ�GHU�2EHUIOlFKH�PHKU�3ODW]�I�U�GHQ�$X�
WRYHUNHKU�JHVFKDIIHQ�ZLUG��'HU�$XVEDX�GHV�gIIHQWOLFKHQ�9HUNHKUV�WUlJW�GDPLW�LQGLUHNW�
]XU�)|UGHUXQJ�GHV�$XWRYHUNHKUV�EHL��
)�U�GLHVH�$UW�GHV�9HUNHKUVZHJHEDXV�ZXUGHQ�]XP�%HLVSLHO�LQ�6WXWWJDUW�0LOOLDUGHQEH�
WUlJH�DXVJHJHEHQ��1DKH]X� MHGH�6WDGWEDKQEDXPD�QDKPH�EUDFKWH�9HUEHVVHUXQJHQ�
I�U�GHQ�$XWRYHUNHKU��/HGLJOLFK�LQ�GHU�+RKHQKHLPHU�6WUD�H��%�����LVW�GLHVH�3ROLWLN�DP�
:LGHUVWDQG�GHU�%�UJHU�JHVFKHLWHUW��'LH�6WDGWEDKQ�PDFKW�VLFK�GRUW� LP�6WUD�HQUDXP�
EUHLW�XQG�KDW�YHUKLQGHUW��GD��GLH�+RKHQKHLPHU�6WUD�H�$XWRUHQQEDKQ�JHZRUGHQ�LVW��,Q�
NHLQHP�)DOO�ZXUGHQ�LQ�6WXWWJDUW�SDUDOOHO�]XP�$XVEDX�GHV�gIIHQWOLFKHQ�9HUNHKUV�6WUD�
�HQ�]XU�FNJHEDXW��'HVZHJHQ� LVW�GHU�$XWRYHUNHKU�± LP�*HJHQVDW]�]X�GHQ�9HUVSUH�
FKXQJHQ�± DXFK�QLH�ZHQLJHU�JHZRUGHQ�
%HL�3ODQXQJHQ�I�U�GHQ�gIIHQWOLFKHQ�9HUNHKU�PX��GHVZHJHQ�JHIRUGHUW�ZHUGHQ��
GD�� GHU� $XWRYHUNHKU� DXI� GHQ� SDUDOOHO� YHUODXIHQGHQ� 6WUD�HQ� VR� YHUODQJVDPW�
ZLUG��GD��HLQHU�=XQDKPH�DQ�)DKUJlVWHQ�EHLP�g9�HLQH�JOHLFK�JUR�H�$EQDKPH�
DQ�$XWRIDKUHUQ�JHJHQ�EHUVWHKW� 6LHKH�����
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��� 'LH�HLQVHLWLJHQ�=LHOH�GHU�6WUD�HQSODQHU
'LH�3ODQHU� YRQ�%XQGHVIHUQVWUD�HQ� �%XQGHVVWUD�HQ�XQG�$XWREDKQHQ��HUZHFNHQ�RIW�
GHQ�(LQGUXFN��HV�JLQJH�LKQHQ�GDUXP��2UWVGXUFKIDKUWHQ�XQG�:RKQJHELHWH�]X�HQWODV�
WHQ��7DWVlFKOLFK�YHUIROJHQ�6WUD�HQSODQHU�DQGHUH�=LHOH��'LHV�HUNHQQW�PDQ�GDUDQ��GD��
6WUD�HQ�YLHO�JUR�]�JLJHU�DXVJHEDXW�ZHUGHQ��DOV�QRWZHQGLJ�ZlUH��XP�GHQ�9HUNHKU�]X�
EHZlOWLJHQ��GHU�DXV�GHU�2UWVGXUFKIDKUW�YHUODJHUW�ZHUGHQ�VROO�
6WUD�HQ�ZHUGHQ� QLFKW� HWZD� VR�GLPHQVLRQLHUW�� GD�� GDUDXI� HLQH� EHVWLPPWH� =DKO� YRQ�
)DKU]HXJHQ�IDKUHQ�NDQQ��VRQGHUQ�VR��GD��HLQH�EHVWLPPWH�=DKO�YRQ�)DKU]HXJHQ�PLW�
HLQHU�EHVWLPPWHQ�YRUJHJHEHQHQ�*HVFKZLQGLJNHLW�IDKUHQ�NDQQ��
'DV�REHUVWH�=LHO�GHV�)HUQVWUD�HQEDXV�LVW�HV��GHP�$XWRYHUNHKU�HLQH�EHVWLPPWH�
9HUNHKUVTXDOLWlW��ZDV�QLFKWV�DQGHUHV�EHGHXWHW�DOV�*HVFKZLQGLJNHLW��]X�ELHWHQ�
6WUD�HQ��GLH�GHP�ZHLWUlXPLJHQ�9HUNHKU�GLHQHQ�VROOHQ��ZHUGHQ�I�U�KRKH�*HVFKZLQ�
GLJNHLWHQ�GLPHQVLRQLHUW��ZlKUHQG�EHL�(UVFKOLH�XQJVVWUD�HQ�QLHGULJHUH�*HVFKZLQGLJ�
NHLWHQ�DN]HSWLHUW�ZHUGHQ��(LJHQWOLFK�P��WH�HV�HLQH�SROLWLVFKH�$XIJDEH�VHLQ��]X�HQW�
VFKHLGHQ�� I�U�ZHOFKH�*HVFKZLQGLJNHLW� HLQH�6WUD�H�DXVJHOHJW�ZLUG��'DV�%XQGHVYHU�
NHKUVPLQLVWHULXP� �%09�� XQG� GLH� 6WUD�HQEDXYHUZDOWXQJHQ� OHJHQ� MHGRFK� GLH� *H�
VFKZLQGLJNHLWHQ� VHOEVWKHUUOLFK� IHVW� �VLHKH� �����5$6�1���'DV�%09� ILQDQ]LHUW�± Y|OOLJ�
XQEHHLQGUXFNW�YRQ�GHQ�+DXVKDOWVO|FKHUQ�LQ�GHQ�|IIHQWOLFKHQ�.DVVHQ�± QXU�6WUD�HQ��
GLH�EHVWLPPWHQ�3HUIHNWLRQVYRUVWHOOXQJHQ�HQWVSUHFKHQ��:R�HLQH�GHU�/DQGVFKDIW�DQ�
JHSD�WH� ]ZHLVWUHLILJH�6WUD�H�JHHLJQHW�ZlUH�� GHQ�9HUNHKU� IO�VVLJ� DE]XZLFNHOQ��ZLUG�
HLQH�$XWREDKQ�JHEDXW��DXI�GHU�RKQH�7HPSROLPLW�JHIDKUHQ�ZHUGHQ�NDQQ�
(LQ� %HLVSLHO� I�U� GLHVH� 3ROLWLN� LVW� GLH�$� ��� YRQ�0HPPLQJHQ� QDFK� /LQGDX�� (LQIDFKH��
]ZHLVWUHLILJH� 2UWVXPIDKUXQJHQ� KlWWHQ� DXVJHUHLFKW�� XP� GLH� NOHLQHQ� 2UWH�� GLH� ZHQLJ�
4XHOO���=LHO� XQG�%LQQHQYHUNHKU�KDEHQ��ZLUNXQJVYROO� ]X�HQWODVWHQ��'LH�$����EHZLUNW�
MHGRFK��GD��HV�ZHVHQWOLFK�DWWUDNWLYHU�ZLUG��YRQ�6WXWWJDUW�]XP�|VWOLFKHQ�%RGHQVHH�]X�
IDKUHQ��'LH�$����LQGX]LHUW�ZHVHQWOLFK�PHKU�9HUNHKU�DOV�HLQIDFKH�2UWVXPIDKUXQJHQ��
'LH�%HWURIIHQKHLW� GHU� YRQ�HLQHU�2UWVGXUFKIDKUW� EHODVWHWHQ�$QOLHJHU�XQG�*HPHLQGHQ�
ZLUG�LQ�]\QLVFKHU�:HLVH�GD]X�EHQXW]W��'UXFN�I�U�GLH�1RWZHQGLJNHLW�HLQHU�8PJHKXQJ�
]X�HU]HXJHQ�� GLH� LQ�:LUNOLFKNHLW� �EHUUHJLRQDOHQ�=LHOHQ�GLHQW�XQG�QLFKW�JHHLJQHW� LVW��
GLH� YHUVSURFKHQH� (QWODVWXQJ� ]X� EULQJHQ�� 'LHV� Ol�W� VLFK� GDUDQ� HUNHQQHQ�� GD�� YRQ�
6WUD�HQSODQHUQ� RIW� YHUVXFKW� ZLUG�� ÄNOHLQHUH³� $OWHUQDWLYO|VXQJHQ� RKQH� �EHUUHJLRQDOH�
.RPSRQHQWH�DXV�GHP�6SLHO�]X�KDOWHQ��(V�LVW�EHL�GHU�(UDUEHLWXQJ�HLQHU�6WHOOXQJ�
QDKPH�ZLFKWLJ�� GD��PDQ� VLFK� NODU�PDFKW�� ZDV� GLH� 6WUD�HQSODQHU� WDWVlFKOLFK�
ZROOHQ��XQG�GDV�GDQQ�HQWVSUHFKHQG�GDUVWHOOW�
,P� (UOlXWHUXQJVEHULFKW� I�U� GDV� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� ILQGHQ� VLFK� RIW� DQGHUH�
=LHOVHW]XQJHQ�XQG�%HJU�QGXQJHQ�DOV�LP�3ODQIHVWVWHOOXQJVEHVFKOX���*U|�HUH�8QWHU�
VFKLHGH�VLQG�JHULFKWOLFK�YHUZHUWEDU��(LQH�7H[WDQDO\VH�ORKQW�VLFK�DOVR�
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��� 7UDVVLHUXQJVSDUDPHWHU

:LFKWLJH�7UDVVLHUXQJVSDUDPHWHU�HLQHU�6WUD�H�VLQG�
� =DKO� GHU� 6WUHLIHQ� �HLQH� 6WUD�H� NDQQ� ]�%�� ]ZHLVWUHLILJ� RGHU� YLHUVWUHLILJ� JHSODQW�

ZHUGHQ�
� 6WUD�HQTXHUVFKQLWW��%UHLWH�GHU�)DKUEDKQ��%UHLWH�GHV�0LWWHOVWUHLIHQV��%UHLWH�HLQHV�

EHJOHLWHQGHQ�5DGZHJV�XVZ��
� PLQLPDOHU�.XUYHQUDGLXV
� PLQLPDOH�.XSSHQ� XQG�:DQQHQUDGLHQ
� )RUP�GHU�.QRWHQ��SODQIUHL�RGHU�SODQJOHLFK��PLW�RGHU�RKQH�/LFKWVLJQDODQODJH��
'LH�:DKO�GLHVHU�3DUDPHWHU�VSLHOW�HLQHUVHLWV�HLQH�JUR�H�5ROOH�I�U�GHQ�/DQGYHUEUDXFK�
HLQHU�QHXHQ�6WUD�H�XQG�EHVWLPPW�DQGHUHUVHLWV�GLH�*HVFKZLQGLJNHLWHQ��GLH�JHIDKUHQ�
ZHUGHQ�N|QQHQ��hEOLFKHUZHLVH�ZLUG�EHL�GHU�:DKO�GHU�7UDVVLHUXQJVSDUDPHWHU�DXI�GLH�
)*69�5LFKWOLQLHQ�YHUZLHVHQ� �VLHKH�������'DV� LVW�DQJUHLIEDU�� ,Q�HLQHU�6WHOOXQJQDKPH�
NDQQ�GDV�VR�IRUPXOLHUW�ZHUGHQ�

Ä'HU�+LQZHLV�DXI�5LFKWOLQLHQ�ZLH�GLH�5$6�4�HUVHW]W�NHLQH�DXI�GHQ�YRUOLHJHQGHQ�
3ODQXQJVIDOO�EH]RJHQH�%HJU�QGXQJ��(V�ZLUG�LP��EULJHQ�GDUDXI�KLQJHZLHVHQ��GD��
GLH� LQ�GHQ�3ODQXQWHUODJHQ�]LWLHUWHQ�5LFKWOLQLHQ�XQV�QLH�]XU�6WHOOXQJQDKPH��EHU�
VDQGW�ZXUGHQ��'LHVH�5LFKWOLQLHQ�ZHUGHQ�GDKHU�YRQ�XQV�QLFKW�DQHUNDQQW��(V�ZLUG�
VWDWW� HLQHV� 9HUZHLVHV� DXI� HLQH� 5LFKWOLQLH� HLQH� %HJU�QGXQJ� I�U� GLH� JHZlKOWHQ�
7UDVVLHUXQJVSDUDPHWHU�JHIRUGHUW�³

'LH�$QZHQGXQJ�GHU�5LFKWOLQLHQ�GHU�)*69�I�KUW�PHLVW�]X�JUR�]�JLJHQ�7UDVVLHUXQJV�
SDUDPHWHUQ��1DW�UOLFK�JHEHQ�GLH�5LFKWOLQLHQ�DXFK�HLQHQ�6SLHOUDXP��0DQFKH�6WUD�HQ�
SODQHU�LQWHUSUHWLHUHQ�GDU�EHU�KLQDXV�GLH�5LFKWOLQLHQ�VHKU�JUR�]�JLJ�QDFK�REHQ��*HOH�
JHQWOLFK�ZHUGHQ�DEHU�DXFK�JHJHQ�EHU�GHQ�5LFKWOLQLHQ�VFKPDOHUH�6WUD�HQTXHUVFKQLW�
WH�JHZlKOW�
,Q�MHGHP�)DOO�VROOWH�GDUDXI�JHDFKWHW�ZHUGHQ��GD��GLH�QHXHVWHQ�5LFKWOLQLHQ�XQG�QHXH�
(UNHQQWQLVVH�± DXFK�ZHQQ�VLH�VLFK�QRFK�QLFKW�LQ�5LFKWOLQLHQ�QLHGHUJHVFKODJHQ�KDEHQ�
± DQJHZHQGHW�ZHUGHQ��'HQQ�GHU�7UHQG�JHKW�± ZHQQ�DXFK�ODQJVDP�± LQ�5LFKWXQJ�DXI�
ZHQLJHU�DXIZHQGLJH�/|VXQJHQ��
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� 9LHOH�6WUD�HQ�VLQG�)HKONRQVWUXNWLRQHQ
hEHU�GLH�+lOIWH�DOOHU�6WUD�HQ�LVW�EUHLWHU�DOV�QRWZHQGLJ�ZlUH��XP�GDV�YRUKDQGHQH�9HU�
NHKUVDXINRPPHQ� IO�VVLJ� DEZLFNHOQ� ]X� N|QQHQ�� 8QWHUVXFKXQJHQ� LQ�6WXWWJDUW� KDEHQ�
HUJHEHQ��GD��GLH�6WUD�HQ�LP�0LWWHO�XP�XQJHIlKU�����]X�EUHLW�VLQG��(V�JLEW�6WUD�HQ��
EHL�GHQHQ�ZHQLJHU�DOV�GLH�+lOIWH�GHV�4XHUVFKQLWWV�DXVUHLFKHQ�Z�UGH��XP�GDV�6SLW�
]HQYHUNHKUVDXINRPPHQ�]X�EHZlOWLJHQ��'DV�5�FNEDXSRWHQWLDO�LVW�JUR��
$OV� )HKONRQVWUXNWLRQHQ� P�VVHQ� 6WUD�HQ� LQ�:RKQJHELHWHQ� EH]HLFKQHW� ZHUGHQ�� GLH�
�EHU�PHKU�DOV�����0HWHU�Y|OOLJ�JHUDGH�VLQG��6ROFKH�6WUD�HQ�SURYR]LHUHQ�GLH�$XWRIDK�
UHU�]X�KRKHQ�*HVFKZLQGLJNHLWHQ�
8PZHOWYHUElQGHQ� XQG� 9HUNHKUVE�UJHULQLWLDWLYHQ� HU|IIQHW� VLFK� HLQ� ZHLWHV� )HOG� YRQ�
0|JOLFKNHLWHQ��VLFK�ÄYRU�GHU�HLJHQHQ�+DXVW�UH³�I�U�GLH�(QWVFKOHXQLJXQJ�GHV�$XWRYHU�
NHKUV� HLQ]XVHW]HQ��0DQ�PX��PLW� GHP�0HWHUVWDE�XPJHKHQ�N|QQHQ�XQG�GLH�5HJHO�
ZHUNH�NHQQHQ��VLHKH������(V�JLEW�GDU�EHU�KLQDXV�YLHO�/LWHUDWXU�]XU�6WUD�HQUDXPJHV�
WDOWXQJ��'LH�$QJDEHQ�LQ�GLHVHP�$EVFKQLWW�GLHQHQ�QXU�GHU�2ULHQWLHUXQJ���

��� (QWZXUIVHOHPHQWH�HLQ� XQG�]ZHLVWUHLILJHU�,QQHURUWVVWUD�HQ�
6WUD�HQW\S��

PD[LPDOH�9HUNHKUVEHODVWXQJ
6WUD�HQ�
EUHLWH

%HPHUNXQJ
+DXSWYHUNHKUV� RGHU�+DXSWVDPPHOVWUD�
�H��ELV������.I]�K��VWDUNHU�%XVYHUNHKU

�����P 7HPSR����RGHU�7HPSR����9RU�
IDKUWVVWUD�H

+DXSWVDPPHO� XQG�6DPPHOVWUD�H�
LQ�,QGXVWULHJHELHW��ELV������.I]�K

�����P 7HPSR���
9RUIDKUWVVWUD�H

+DXSWVDPPHOVWUD�H��ELV�����.I]�K �����P 7HPSR���
9RUIDKUWVVWUD�H

6DPPHOVWUD�H�ELV�����.I]�K��
NHLQ�/LQLHQEXVYHUNHKU��Pl�LJHU�/NZ�
9HUNHKU

�����P 7HPSR����RGHU�7HPSR���
9RUIDKUWVVWUD�H�RGHU�UHFKWV�YRU�
OLQNV

$QOLHJHUVWUD�H�LQ�,QGXVWULHJHELHWHQ�
ELV�����.I]�K

�����P UHFKWV�YRU�OLQNV
$QOLHJHUVWUD�H�ELV�����.I]�K�
ZHQLJHU�DOV����/NZ�K

�����P 7HPSR�����UHFKWV�YRU�OLQNV��%H�
JHJQXQJ�/NZ�3NZ�QLFKW�P|JO�

$QOLHJHUZHJ�ELV����.I]�K �����P
,Q�GHU�7DEHOOH�VLQG�6WUD�HQEUHLWHQ��4XHOOH��($(�������XQG�(PSIHKOXQJHQ�GHV�+8.�
9HUEDQGHV��QDFK�GHU�5HJHO�YRP�PD�JHEOLFKHQ�%HJHJQXQJVIDOO DQJHJHEHQ��'LH�
VH�5HJHO�EHGHXWHW�]XP�%HLVSLHO�
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D� (LQH�LQQHU|UWOLFKH�+DXSWYHUNHKUVVWUD�H�PLW�VWDUNHP�9HUNHKU�XQG�PHKUHUHQ�%XVOL�
QLHQ�PX�������0HWHU EUHLW� VHLQ�� GDPLW� GLH�%XVVH�DXFK� LP�%HJHJQXQJVIDOO� HLQH�
*HVFKZLQGLJNHLW�YRQ����NP�K�HLQKDOWHQ�N|QQHQ��/LQLHQEXVVH�VLQG��ZLH�GLH�EUHLWHV�
WHQ�/NZ��RKQH�6SLHJHO������0HWHU�EUHLW��'LH�6SLHJHO�VWHKHQ�MHGRFK�ZHLWHU�DE�DOV�
EHL�/NZ��'HVZHJHQ�LVW�GHU�/LQLHQEXV�LQ�HLQHU�GHUDUWLJHQ�6WUD�H�GDV�VRJHQDQQWH�
%HPHVVXQJVIDKU]HXJ��%HL�VFKZDFKHP�%XVYHUNHKU�JHQ�JW�HV��ZHQQ�GLH�6WUD�H�
�����0HWHU EUHLW LVW��'LH�%XVIDKUHU�P�VVHQ�GDQQ�EHL�GHU�%HJHJQXQJ�GDV�7HPSR�
DXI�HWZD����NP�K�VHQNHQ�

E� ,Q�HLQHU�XQEHGHXWHQGHQ�:RKQVWUD�H�NDQQ�HV�GXUFKDXV�HLQPDO�YRUNRPPHQ��GD��
VLFK� GDV�0�OOIDKU]HXJ� XQG� GHU�0|EHOZDJHQ� EHJHJQHQ��'DPLW� GLHVH�)DKU]HXJH�
JHUDGH�QRFK�DQHLQDQGHU�YRUEHL�NRPPHQ��ZlUH�HLQH�%UHLWH�YRQ������0HWHU�DXVUHL�
FKHQG��:HQQ� GLHVHU� %HJHJQXQJVIDOO� QXU� HLQPDO� LP�0RQDW� YRUNRPPW�� NDQQ� GLH�
6WUD�H�VFKPlOHU�VHLQ��0DQ�NDQQ�YRP�)DKUHU�GHV�0|EHOZDJHQV�HUZDUWHQ��GD��HU�
DXFK�PDO�ZDUWHW�RGHU�QRWIDOOV�VRJDU�]XU�FNVW|�W�

'LH 6WUD�HQEUHLWHQ� LQ� GHU� 7DEHOOH� JHOWHQ� EHL� JHUDGHU� 6WUD�H�� %HL� .XUYHQ� VLQG� =X�
VFKOlJH�QRWZHQGLJ��$QJDEHQ��.I]�K��JHOWHQ�I�U�GLH�6SLW]HQVWXQGH�
6WUD�HQ��LQ�GHQHQ�GLH�*HVFKZLQGLJNHLW�JHGlPSIW�ZHUGHQ�VROO��G�UIHQ�QLFKW��EHU�HLQH�
JU|�HUH� $EVFKQLWWVOlQJH� KLQZHJ� JOHLFKI|UPLJ� XQG� JHUDGOLQLJ� VHLQ��'HQQ� VRQVW�ZLUG�
VFKQHOO�JHIDKUHQ��DXFK�ZHQQ�GLH�6WUD�H�VFKPDO�LVW��'HU�RSWLVFKH�'XUFKVFKX��PX��
XQWHUEURFKHQ�ZHUGHQ��(V�ZLUG�QXU�GDQQ�ODQJVDP�JHIDKUHQ��ZHQQ�QXU�HLQ�EHJUHQ]�
WHU� 6WUD�HQDEVFKQLWW� �EHUVHKHQ� ZHUGHQ� NDQQ� RGHU� ]XP� %HLVSLHO� HLQH� 5HFKWV�YRU�
OLQNV�5HJHOXQJ� ]XP� ODQJVDPHQ� )DKUHQ� ]ZLQJW�� )DOOV� NHLQH� ÄQDW�UOLFKHQ³� (OHPHQWH�
ZLH�.XUYHQ�RGHU�.XSSHQ�GD�VLQG��NRPPHQ�IROJHQGH�(OHPHQWH�LQ�)UDJH��GLH�LQ�YLHOHQ�
)lOOHQ�QDFKWUlJOLFK�HLQJHEDXW�ZHUGHQ�N|QQHQ�

x 6FKZHQNV��P|JOLFKVW��EHU�GLH�JDQ]H�)DKUJDVVH��
x ,QVHOQ��PLW�6FKZHQN��'XUFKIDKUW�QLFKW�JHUDGOLQLJ��

%HL� GHU� 'LPHQVLRQLHUXQJ�P�VVHQ� GLH� LQ� GHQ�(PSIHKOXQJHQ� DQJHJHEHQ�0D�H� HLQ�
JHKDOWHQ�ZHUGHQ��VRQVW�IXQNWLRQLHUW�GLH�*HVFKZLQGLJNHLWVGlPSIXQJ�QLFKW��'LH�%HK|U�
GHQ�PDFKHQ�VLFK�QLFKW�LPPHUGLH�0�KH��LQ�GHQ�(PSIHKOXQJHQ�QDFK]XOHVHQ�
:HQQ�QDFK�HLQHP�PHKUHUH�KXQGHUW�0HWHU� ODQJHQ��JHUDGHQ�6WUD�HQDEVFKQLWW�SO|W]�
OLFK�HLQ�6FKZHQN�NRPPW��VR�I|UGHUW�GDV�GLH�9HUNHKUVVLFKHUKHLW�QLFKW��$EVFKQLWWVOlQ�
JHQ�I�U�6WUD�HQ�PLW�*HVFKZLQGLJNHLWVGlPSIXQJ�VLQG�

7HPSR����6WUD�HQ HWZD�����0HWHU
7HPSR����6WUD�HQ HWZD����0HWHU

(LQHQJXQJHQ� YHUEHVVHUQ� GLH� hEHUTXHUEDUNHLW� I�U� )X�JlQJHU�� VLQG� DEHU� DOV� 0D��
QDKPH�]XU�*HVFKZLQGLJNHLWVGlPSIXQJ�ZHQLJ�JHHLJQHW�
8QJHHLJQHWH�0D�QDKPHQ�]XU�*HVFKZLQGLJNHLWVGlPSIXQJ�VLQG�+ROSHUVFKZHOOHQ�XQG�
3IODVWHUJXUWH��2EZRKO� GDV�VHLW� -DKUHQ�EHNDQQW� LVW��ZHUGHQ�YRQ�6WUD�HQEDXHUQ��GLH�
GLH�5HJHOZHUNH� QLFKW� NHQQHQ�� 6WUD�HQ� XQVDFKJHPl�� JHSODQW� RGHU� XPJHEDXW��ZR�
GXUFK� GHU� *HGDQNH� GHU� 9HUNHKUVEHUXKLJXQJ� LQ� 0L�NUHGLW� JHEUDFKW� ZLUG�� 'DV� *H�
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VFKZLQGLJNHLWVQLYHDX�NDQQ�GXUFK�7HLODXISIODVWHUXQJHQ RGHU�3ODWHDXSIODVWHUXQJHQ
�DXFK�0RDELWHU�+|FNHU RGHU�%HUOLQHU�.LVVHQ JHQDQQW���ZLH�VLH�LQ�GHQ�(PSIHKOXQ�
JHQ�GHV�+8.�9HUEDQGHV� ������EHVFKULHEHQ�VLQG��DXI�HLQHQ�JHZ�QVFKWHQ�:HUW�]ZL�
VFKHQ����NP�K�XQG����NP�K�HLQJHVWHOOW ZHUGHQ��$XFK�KLHU�JLOW��GLH�'LPHQVLRQLHUXQJ�
PX��VWLPPHQ�

0DQ�NDQQ�6WUD�HQ�WHXHU�RGHU�ELOOLJ��IDOVFK�RGHU�ULFKWLJ�XPEDXHQ�
9LHOH�6WUD�HQ�N|QQHQ�XPJHVWDOWHW�ZHUGHQ�� LQ�GHP�GDV�OHJDOH�XQG�LOOHJDOH�*HKZHJ�
SDUNHQ�DEJHVFKDIIW�XQG�GXUFK�GDV�ÄYHUVHW]WH�3DUNHQ³�HUVHW]W�ZLUG��'XUFK�GLH�3DUNDQ�
RUGQXQJ�N|QQHQ�6FKZHQNV�HU]HXJW�ZHUGHQ��%HL�.UHX]XQJHQ��UHFKWV�YRU� OLQNV��PX��
LPPHU�HLQ�/LQNVVFKZHQN�HQWVWHKHQ��,Q�DOOHU�5HJHO�JHKW�HV�GDEHL�JOHLFK]HLWLJ�XP�HLQH�
P|JOLFKVW�JXWH�$XVQXW]XQJ�GHU�6WUD�HQIOlFKH��XP�)OlFKHQ�I�U DQGHUH�=ZHFNH�IUHL�]X�
EHNRPPHQ��'LH�$QRUGQXQJ�GHU�3DUNSOlW]H�PX��RSWLPLHUW�ZHUGHQ��(V�JLEW�/lQJVSDU�
NHQ��%ORFNSDUNHQ��6FKUlJSDUNHQ�XQG�6HQNUHFKWSDUNHQ��ZREHL�6FKUlJSDUNHQ�QXU� LQ�
6RQGHUIlOOHQ�]ZHFNPl�LJ�LVW��GD�GHU�3ODW]�VFKOHFKW�DXVJHQ�W]W�ZLUG�
%LOG����ZHOFKHV�GHQ�Ä(PSIHKOXQJHQ�1U���³�GHV�+8.�9HUEDQGHV��������HQWQRPPHQ�LVW�
�YHUHLQIDFKW���]HLJW�HLQH�.UHX]XQJ�PLW�/LQNVYHUVlW]HQ��GLH�GXUFK�GLH�$QRUGQXQJ�GHU�
3DUNVWlQGH� ]XVWDQGH� NRPPHQ��9RU� GHQ�3DUNVWlQGHQ� LVW� HLQ� �����0HWHU� EUHLWHU�6L�
FKHUKHLWVVWUHLIHQ�DQJHRUGQHW��GHU�GDV�%HWUHWHQ�GHU�)DKUEDKQ�]ZLVFKHQ�GHQ�JHSDUN�
WHQ�)DKU]HXJHQ�VLFKHUHU�PDFKW��%HL�%HJHJQXQJ�EUHLWHU�)DKU]HXJH�NDQQ�GHU�6LFKHU�
KHLWVVWUHLIHQ��EHUIDKUHQ�ZHUGHQ��

%LOG����.UHX]XQJ�YRQ�6DPPHOVWUD�HQ�PLW�/LQNVYHUVlW]HQ
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��� ,QQHURUWVVWUD�HQ�PLW�PHKU�DOV�]ZHL�6WUHLIHQ
1LFKW�MHGH�YLHUVWUHLILJH�6WUD�H�PX��YLHUVWUHLILJ�VHLQ��(LQH�]ZHLVWUHLILJH���EHUVLFKWOLFKH��
HEHQH� 6WUD�H� NDQQ� VHKU� KRKH� 9HUNHKUVPHQJHQ� EHZlOWLJHQ�� %HL� $EVFKlW]XQJHQ�
NDQQ�PDQ� YRQ� ����� .I]� MH� 5LFKWXQJ� XQG� 6WXQGH� DXVJHKHQ��8QWHU� J�QVWLJHQ�8P�
VWlQGHQ�N|QQHQ�HV��EHU������.I]�MH�6WXQGH�VHLQ��'HQ�K|FKVWHQ�'XUFKVDW]�HUUHLFKW�
HLQH� 6WUD�H�� ZHQQ� GLH�*HVFKZLQGLJNHLW� ��� ELV� ��� NP�K� EHWUlJW�� $EHU� DXFK� EHL� ���
NP�K�LVW�GLH�/HLVWXQJVIlKLJNHLW�HLQHU�6WUD�H�QRFK�VHKU�KRFK��6LHKH�%LOG���
9LHOH� 6WUD�HQ� VLQG� ± WURW]� JHULQJHUHQ� 9HUNHKUVDXINRPPHQV�± YLHUVWUHLILJ�� +lXILJ�
NDQQ�PDQ�RKQH�9HUNHKUV]lKOXQJHQ�HUPLWWHOQ��RE�6WUHLIHQ�HLQJHVSDUW�ZHUGHQ�N|QQHQ��
QlPOLFK� GDQQ�� ZHQQ� HLQH� ]ZHLVWUHLILJH� )DKUEDKQ� LQ� HLQH� HLQVWUHLILJH� �EHUJHKW��
0DQFKPDO� ZHUGHQ� YLHUVWUHLILJH� 6WUD�HQ� GXUFK� %DXVWHOOHQ� YRU�EHUJHKHQG� DXI� ]ZHL�
6WUHLIHQ�HLQJHHQJW��RKQH�GD��HV�VHOEVW�EHL�VWlUNVWHU�%HODVWXQJ�GHU�6WUD�H�]X�6WDXV�
NRPPW��'DV�LVW�GDQQ�GHU�%HZHLV�GDI�U��GD��GLH�6WUD�H��EHUGLPHQVLRQLHUW�LVW��'HU�QXU�
]ZHLVWUHLILJH�+HVODFKHU�7XQQHO�LQ�6WXWWJDUW�EHZlOWLJW�������.I]�SUR�7DJ�
=XVlW]OLFKH�6WUHLIHQ�VLQG�PDQFKPDO�DQ�6WHLJXQJVVWUHFNHQ�Q|WLJ��DQ�GHQHQ�/NZ�GLH�
*HVFKZLQGLJNHLW� YRQ���� NP�K�QLFKW� KDOWHQ� N|QQHQ��9RU� XQG�PDQFKPDO�DXFK�KLQWHU�
DPSHOJHUHJHOWHQ��VWDUN�EHODVWHWHQ�.UHX]XQJHQ�VLQG�]XVlW]OLFKH�6WUHLIHQ�QRWZHQGLJ��
XP�KRKHV�9HUNHKUVDXINRPPHQ�EHZlOWLJHQ�]X�N|QQHQ��,QQHUVWlGWLVFKH�+DXSWVWUD�HQ�
VLQG�GDKHU�KlXILJ�GXUFKJHKHQG�YLHUVWUHLILJ��ZHLO�HV�VLFK�QLFKW�ORKQHQ�Z�UGH��]ZLVFKHQ�
GHQ�.UHX]XQJHQ�DXI�HLQHQ�6WUHLIHQ�SUR�5LFKWXQJ�]X�YHUHQJHQ�

$XFK�EHL�PHKUVWUHLILJHQ�6WUD�HQ�VLQG�GLH�6WUHLIHQ�RIW�]X�EUHLW�
:LH� I�U� ]ZHLVWUHLILJH� 6WUD�HQ� JLOW�� HV� JLEW� NHLQHQ� *UXQG�� HLQHQ� 6WUHLIHQ� EUHLWHU� DOV�
�����0HWHU� ]X�PDFKHQ�� $XI� HLQHU� �����0HWHU� EUHLWHQ� )DKUEDKQ� HLQHU� YLHUVWUHLILJHQ�
6WUD�H�N|QQHQ�VLFK�/DVW]�JH�LP�*HVFKZLQGLJNHLWVEHUHLFK�YRQ����ELV����NP�K��EHU�
KROHQ�� 0DQ� NDQQ� GHUDUWLJH� )DKUEDKQHQ� VFKPlOHU� PDFKHQ�� ,Q� $XWREDKQEDXVWHOOHQ�
JHKW�PDQ� ELV� DXI� �����0HWHU� I�U� HLQH� ]ZHLVWUHLILJH� )DKUEDKQ� KHUXQWHU�� (V� N|QQHQ�
GDQQ�QLFKW�PHKU�]ZHL�/NZ�QHEHQHLQDQGHU� IDKUHQ��DEHU�GLH�/HLVWXQJVIlKLJNHLW�HLQHU�
GHUDUWLJHQ�)DKUEDKQ� LVW�JHJHQ�EHU�HLQHU������0HWHU�EUHLWHQ�)DKUEDKQ�NDXP�YHUULQ�
JHUW��
0DQ�NDQQ�HLQH�GHUDUWLJH�)DKUEDKQ�HLQHU� LQQHUVWlGWLVFKHQ�+DXSWYHUNHKUVVWUD�H�DXI�
�����0HWHU�HLQHQJHQ��6LHKH�($9� ������XQG� >��@��(LQ /NZ�EHDQVSUXFKW�GDQQ�SUDN�
WLVFK�GLH�JDQ]H�)DKUEDKQ��$EHU�HV�N|QQHQ�QRFK�]ZHL�3NZ�QHEHQHLQDQGHU�IDKUHQ�
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��� $X�HURUWVVWUD�HQ��)HUQVWUD�HQ��.QRWHQ
)�U� GLH�%UHLWH� YRQ�$X�HURUWVVWUD�HQ�JHOWHQ�JUXQGVlW]OLFK� GLHVHOEHQ�5HJHOQ�ZLH� I�U�
,QQHURUWVVWUD�HQ��HV�VHL�GHQQ��HV�LVW�GDV�=LHO��DXFK�EHL�VWDUNHU�%HODVWXQJ�GHU�6WUD�H�
*HVFKZLQGLJNHLWHQ� ZHVHQWOLFK� �EHU� ��� NP�K� ]X� HUP|JOLFKHQ�� :HQQ� PDQ� GDV� ZLOO��
P�VVHQ�GLH�)DKUVWUHLIHQ�EUHLWHU�DOV������0HWHU�JHPDFKW�ZHUGHQ�
$XV�*U�QGHQ�GHU�9HUNHKUVVLFKHUKHLW�JLEW�HV�EHVWLPPWH�5HJHOQ� I�U�GLH�$EIROJH�YRQ�
*HUDGHQ�XQG�%|JHQ��6R�GDUI�]XP�%HLVSLHO�QDFK�HLQHU�ODQJHQ�*HUDGHQ�QLFKW�SO|W]OLFK�
HLQH�VFKDUIH�.XUYH�NRPPHQ��HLQ�%RJHQ�PLW�JUR�HP�5DGLXV�GDUI�QLFKW�LQ�HLQHQ�%RJHQ�
PLW� HQJHP� 5DGLXV� �EHUJHKHQ� �VRJHQDQQWHU� .RUEERJHQ��� 'LH� 5HJHOQ� VLQG� LQ� GHQ�
5$6�/�������QLHGHUJHOHJW��)U�KHU�JHEDXWH�6WUD�HQ��GLH�GLHVHQ�5HJHOQ�QLFKW�HQWVSUH�
FKHQ��JHOWHQ�DOV�ZHQLJHU�YHUNHKUVVLFKHU�
+lXILJ�ZHUGHQ�VFKZDFK�EHODVWHWH��NXUYHQUHLFKH�6WUD�HQ�PLW�GHP�$UJXPHQW��GLH�9HU�
NHKUVVLFKHUKHLW�P�VVH� YHUEHVVHUW�ZHUGHQ�� XPJHEDXW� RGHU� QHX�JHEDXW��'DEHL�ZHU�
GHQ�GDQQ�QLFKW�QXU�GLH�JHQDQQWHQ�6LFKHUKHLWVPlQJHO�EHVHLWLJW��VRQGHUQ�GLH�6WUD�HQ�
ZHUGHQ�DX�HUGHP�QRFK�YHUEUHLWHUW�XQG�I�U�K|KHUH�*HVFKZLQGLJNHLWHQ�DXVJHOHJW��VR�
GD��SHU�6DOGR�GDV�DQJHEOLFKH�=LHO�GHU�K|KHUHQ�9HUNHKUVVLFKHUKHLW�QLFKW�HU]LHOW�ZLUG�
.QRWHQ� �.UHX]XQJHQ�� (LQP�QGXQJHQ�� N|QQHQ� DXI� YHUVFKLHGHQH� $UW� JHEDXW�
ZHUGHQ��(V�JLEW�SODQIUHLH��PLW�PLQGHVWHQV�]ZHL�(EHQHQ��XQG�SODQJOHLFKH��DOOHV�LQ�HL�
QHU�(EHQH��.QRWHQ��(V�JLEW�.QRWHQ�PLW�XQG�RKQH�/6$�RGHU�/=$��/LFKWVLJQDODQODJHQ��
/LFKW]HLFKHQDQODJHQ��� 'LH� IROJHQGH� 7DEHOOH� JLEW� W\SLVFKH� (LQVDW]IlOOH� I�U� GLH� YLHU�
.QRWHQW\SHQ�DQ�

RKQH�/LFKWVLJQDODQODJH PLW�/LFKWVLJQDODQODJH
SODQIUHL $XWREDKQ +DXSWVWUD�HQ�LQQHURUWV�

YLHO�9HUNHKU
SODQJOHLFK ,QQHURUWV�XQG�DX�HURUWV

ZHQLJ�9HUNHKU
,QQHURUWV�XQG�DX�HURUWV
YLHO�9HUNHKU

'LH�Ä(UILQGXQJ³�GHU�$XWREDKQ�EHVWDQG�GDULQ��HLQH�6WUD�H�VR�]X�EDXHQ��GD��DXFK�EHL�
9HUNQ�SIXQJHQ�PLW� DQGHUHQ�6WUD�HQ�GHU� GXUFKJHKHQGH�9HUNHKU� GDV�7HPSR� NDXP�
]X�GURVVHOQ�EUDXFKW��0DQ�EHQ|WLJW�GD]X�(LQ� XQG�$XVIlGHOVSXUHQ��GLH�LQ�GHQ�OHW]WHQ�
-DKU]HKQWHQ�LPPHU�JUR�]�JLJHU�GLPHQVLRQLHUW�ZXUGHQ�
3ODQIUHLH�.QRWHQ�RKQH�/6$��ZLH�VLH�EHL�$XWREDKQHQ�XQG�DQGHUHQ�6FKQHOOVWUD�HQ��E�
OLFK�VLQG��XQWHUVFKHLGHQ�VLFK�JHJHQ�EHU�.QRWHQ�PLW�/6$�GXUFK�GLH�IROJHQGHQ�0HUN�
PDOH�
� (V�NDQQ�VFKQHOOHU�JHIDKUHQ�ZHUGHQ
� 0HKU�)OlFKHQYHUEUDXFK��K|KHUH�.RVWHQ��JHULQJHUH�9HUNHKUVVLFKHUKHLW�
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(LQH�8QWHUVXFKXQJ��EHU�GLH�$XVZLUNXQJHQ�YRQ�2UWVXPIDKUXQJHQ�DXI�GLH�9HUNHKUV�
VLFKHUKHLW�>��@�NRPPW�]X�IROJHQGHP�(UJHEQLV��Ä(LQ�SODQIUHLHU�$XVEDX�HUP|JOLFKW�KR�
KH�*HVFKZLQGLJNHLWHQ�DXI�GHU�2UWVXPJHKXQJ��GLH�ZLHGHUXP�]X�8QIlOOHQ�I�KUHQ�N|Q�
QHQ�� =XGHP� VWHOOW� HLQH� 7UDVVH� PLW� HLQHP� VROFK� KRKHQ� $XVEDXVWDQGDUG� HLQHQ�
VFKZHUZLHJHQGHQ�(LQJULII�LQ�GLH�/DQGVFKDIW�GDU��GHU�L�G�5��QLFKW�]X�YHUDQWZRUWHQ�LVW��
(LQ�6WUD�HQTXHUVFKQLWW�XQG�HLQH�/LQLHQI�KUXQJ��GLH�DXI�KRKH�(QWZXUIVJHVFKZLQGLJ�
NHLW�DXVJHULFKWHW�VLQG��I�KUHQ�]ZDQJVOlXILJ�]X�KRKHQ�*HVFKZLQGLJNHLWHQ�PLW�GHQ�GD�
PLW�YHUEXQGHQHQ�8QIDOOULVLNHQ�³
$XV�GHU�6LFKW� GHU�9HUNHKUVVLFKHUKHLW� XQG�GHV�8PZHOWVFKXW]HV�JLOW� DOVR��'HU�SODQ�
JOHLFKH�LVW�GHP�SODQIUHLHQ�.QRWHQ�YRU]X]LHKHQ��(LQ�.QRWHQ�PLW�$PSHOQ�LVW�EHV�
VHU�DOV�HLQ�.QRWHQ�RKQH�$PSHOQ�
6HLW� HLQLJHQ� -DKUHQ� HUOHEHQ� GLH� .UHLVYHUNHKUH�� GLH� LQ� *UR�EULWDQQLHQ� WUDGLWLRQHOO�
VFKRQ�LPPHU�ZHLW�YHUEUHLWHW�ZDUHQ��LQ�'HXWVFKODQG�HLQH�5HQDLVVDQFH��.UHLVYHUNHKUH�
�RKQH�/6$��N|QQHQ�XQWHU�8PVWlQGHQ�.QRWHQ�PLW�/6$�HUVHW]HQ���(V�JLEW�DXFK�.UHLV�
YHUNHKUH�PLW� /6$��� +LQZHLVH� ]XU� %HXUWHLOXQJ� YRQ� .UHLVYHUNHKUHQ�Z�UGHQ� GHQ�8P�
IDQJ�GLHVHV�+HIWHV� VSUHQJHQ��8PZHOWVFK�W]HU� VROOWHQ�GDUDXI�DFKWHQ��GD��.UHLVYHU�
NHKUH�QLFKW�XQQ|WLJ�JUR��JHSODQW�ZHUGHQ�
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� 5HJHOZHUNH�
��� )RUVFKXQJVJHVHOOVFKDIW�I�U�6WUD�HQ� XQG�9HUNHKUVZHVHQ��)*69�
'LH�5HJHOZHUNH��(PSIHKOXQJHQ�XQG�5LFKWOLQLHQ���GLH�*UXQGODJH�GHV�6WUD�HQEDXV�LQ�
'HXWVFKODQG�VLQG��ZHUGHQ�YRQ�GHU�)*69�HUDUEHLWHW��'LH�)*69�KDW�HWZD������0LW�
JOLHGHU� �HV�JLEW� HLQH�0LWJOLHGHUOLVWH��� GLH�DXV�3ODQXQJVE�URV��DXV�GHP�6WUD�HQEDX�
JHZHUEH�� DXV� GHU�:LVVHQVFKDIW� �9HUNHKUVOHKUVW�KOH�� XQG�DXV�GHU�9HUZDOWXQJ� �]�%��
9HUNHKUVPLQLVWHULHQ�� 6WDGWSODQXQJVlPWHU� XVZ��� NRPPHQ�� 2EZRKO� GHU�0LWJOLHGVEHL�
WUDJ�QXU�'0����LP�-DKU�EHWUlJW��VLQG�8PZHOWYHUElQGH�LQ�GHU�)*69�ELVKHU�QLFKW�YHU�
WUHWHQ�
'LH�)*69�KDW�XQJHIlKU�����*UHPLHQ�� LQ�GHQHQ�GLH�5HJHOZHUNH�HUDUEHLWHW�ZHUGHQ��
'LH�0LWDUEHLW�LQ�GHQ�*UHPLHQ�LVW�HKUHQDPWOLFK��'DV�KHL�W��VLH�ZLUG�ILQDQ]LHUW�YRQ�GHQ�
2UJDQLVDWLRQHQ��DXV�GHQHQ�GLH�0LWDUEHLWHU��0LWDUEHLWHULQQHQ�JLEW�HV�NDXP��VWDPPHQ��
)�U�XPIDQJUHLFKHUH�$UEHLWHQ�VWHKHQ�)RUVFKXQJVPLWWHO�GHV�%09�]XU�9HUI�JXQJ�
'LH�)*69�EHVWHKW��EHUZLHJHQG�DEHU�QLFKW�YROOVWlQGLJ�DXV�6WUD�HQEDXEHI�UZRUWHUQ��
(V�JLEW�DXFK�*UHPLHQ��GLH�VLFK�PLW�9HUNHKUVEHUXKLJXQJ�EHVFKlIWLJHQ��,Q�GHQ�OHW]WHQ�
-DKUHQ�LVW�HLQH�7HQGHQ]�]X�ZHQLJHU�DXIZHQGLJHQ�3ODQXQJHQ�]X�HUNHQQHQ��,Q�QHXH�
UHQ�5HJHOZHUNHQ��($(��($+9��VLHKH�XQWHQ��ILQGHQ�VLFK�(PSIHKOXQJHQ��GLH�DXV�GHU�
6LFKW� GHU� 8PZHOWYHUElQGH� XQG� 9HUNHKUV�%,V� EHJU��W� ZHUGHQ� N|QQHQ�� 1HXH� (U�
NHQQWQLVVH�� GLH� RIW� VFKRQ� -DKUH� YRU� (UVFKHLQHQ� HLQHV� QHXHQ� 5HJHOZHUNV� EHNDQQW�
VLQG��VHW]HQ�VLFK�MHGRFK�QXU�ODQJVDP�LQ�GLH�3UD[LV�XP��'LH�.HQQWQLV�GHU�5HJHOZHUNH�
Z�UGH�HV�8PZHOWYHUElQGHQ�XQG�9HUNHKUV�%,V�HUOHLFKWHUQ��GHQ�6WUD�HQSODQHUQ�3DUROL�
]X�ELHWHQ��(V�ZLUG�HPSIRKOHQ��EHLP�)*69�9HUODJ��.RQUDG�$GHQDXHU�6WU������������
.|OQ��)D[��������������GLH�/LVWH�GHU�)*69�9HU|IIHQWOLFKXQJ�DQ]XIRUGHUQ�
(V�ZHUGHQ�KLHU�HLQLJH�ZLFKWLJH�E]Z��QHXH�5HJHOZHUNH�HUOlXWHUW���'HU�3UHLV�I�U�1LFKW�
PLWJOLHGHU�XQG�0LWJOLHGHU�LVW�DQJHJHEHQ��

5$6�1���
5LFKWOLQLHQ�I�U�GLH�$QODJH�YRQ�6WUD�HQ��7HLO��/HLWIDGHQ�I�U�GLH�IXQNWLRQDOH�*OLHGHUXQJ�
GHV�6WUD�HQQHW]HV��'0��������'0��������
'LH�5$6�1� OHJHQ�GLH� VRJHQDQQWH�9HUNHKUVTXDOLWlW� IHVW��*UXQGJHGDQNH�GHU�5$6�1�
LVW��GD��I�U 6WUD�HQ��GLH�YRUZLHJHQG�GHP�ZHLWUlXPLJHQ�9HUNHKU�GLHQHQ��KRKH�5HLVH�
JHVFKZLQGLJNHLWHQ�DQ]XVWUHEHQ�VLQG��ZlKUHQG�DXI�(UVFKOLH�XQJVVWUD�HQ�HKHU�JHULQ�
JH�*HVFKZLQGLJNHLWHQ�I�U�DXVUHLFKHQG�HUDFKWHW�ZHUGHQ��'LH�'LPHQVLRQLHUXQJVUHJHOQ�
I�KUHQ�]XP�%HLVSLHO�GD]X��GD��HLQH�6WUD�H�YLHUVWUHLILJ�JHEDXW�ZLUG��REZRKO�DXFK�HLQH�
]ZHLVWUHLILJH�6WUD�H�GHQ�9HUNHKU�EHZlOWLJHQ�N|QQWH��ZHQQ�DXFK�PLW�JHULQJHUHU�*H�
VFKZLQGLJNHLW�� $XWREDKQHQ� ZHUGHQ� VHOEVW� LQ� %DOOXQJVJHELHWHQ� LQ� GHU� 1lKH� YRQ�
:RKQJHELHWHQ� JUXQGVlW]OLFK� VR� WUDVVLHUW�� GD�� RKQH� 7HPSROLPLW� JHIDKUHQ� ZHUGHQ�
NDQQ��'HP�3ULPDW�GHU�KRKHQ�*HVFKZLQGLJNHLW�ZHUGHQ�EHL�GHU�6WUD�HQSODQXQJ�DOOH�
DQGHUHQ�%HODQJH�XQWHUJHRUGQHW��'LH�6WUD�HQSODQHU�OHJHQ�RKQH�GHPRNUDWLVFKH�.RQ�
WUROOH�GLH�*HVFKZLQGLJNHLWHQ�IHVW��I�U�GLH�GLH�6WUD�HQ�WUDVVLHUW�ZHUGHQ�
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'LH�%HPHVVXQJVJHVFKZLQGLJNHLWHQ�VLQG�0LQGHVWJHVFKZLQGLJNHLWHQ��GLH�DXFK� LQ�GHU�
+DXSWYHUNHKUV]HLW� PLW� 5HVHUYH� HLQJHKDOWHQ� ZHUGHQ�� 'LH� *HVFKZLQGLJNHLWHQ�� GLH�
PHLVWHQV�JHIDKUHQ�ZHUGHQ�� OLHJHQ�HWZD����NP�K�K|KHU��'HU�+LQZHLV�DXI�GLH�5$6�1�
VROOWH� DOV� %HJU�QGXQJ� I�U� GLH� 7UDVVLHUXQJVHOHPHQWH� HLQHU� 6WUD�H� QLFKW� DN]HSWLHUW�
ZHUGHQ�

5$6�4����XQG�5$6�/���
5LFKWOLQLHQ�I�U�GLH�$QODJH�YRQ�6WUD�HQ��7HLO��4XHUVFKQLWWH��'0��������'0�������
5LFKWOLQLHQ�I�U�GLH�$QODJH�YRQ�6WUD�HQ��7HLO��/LQLHQI�KUXQJ��'0��������'0�������
1DFK�GHQ�5$6�4�ZHUGHQ�GLH�4XHUVFKQLWWH�YRQ�$X�HURUWVVWUD�HQ�GLPHQVLRQLHUW��'LH�
4XHUVFKQLWWH�LQ�GHQ�5$6�4����VLQG�HLQ�EL�FKHQ�EHVFKHLGHQHU�JHJHQ�EHU�GHQ�DOWHQ�
5$6�4����
:LFKWLJ� LVW�GHU�4XHUVFKQLWW��VWUHLILJHU�$XWREDKQHQ��%LVKHU�JDOW�GHU�54�������5HJHO�
TXHUVFKQLWW�������0HWHU���'LHVHU�4XHUVFKQLWW�VHW]W�VLFK�DXV�GHP�0LWWHOVWUHLIHQ�YRQ���
P��GHQ�EHLGHQ�)DKUEDKQHQ� ���)DKUVWUHLIHQ�SOXV�6WDQGVWUHLIHQ��YRQ� MH�������P�XQG�
GHQ�%DQNHWWHQ�YRQ�MH�����P�]XVDPPHQ��'HU�54������ZXUGH�MHW]W�GXUFK�GHQ�54������
HUVHW]W��HLQ�NOHLQHU�6FKULWW�LQ�GLH�ULFKWLJH�5LFKWXQJ��'D��HV�LQQHUKDOE�GHU�)*69�XQWHU�
VFKLHGOLFKH�0HLQXQJHQ�JLEW�� LVW�GDUDQ�]X�HUNHQQHQ��GD��GHU�'LUHNWRU�GHU�%XQGHVDQ�
VWDOW�I�U�6WUD�HQZHVHQ��*HUW�+DUWNRSI��HLQHQ�54������I�U�DXVUHLFKHQG�HUDFKWHW�KlWWH��
'D��HV�QRFK�VFKPlOHU�JHKW��HUNHQQW�PDQ�GDUDQ��GD��GLH�5$6�4�HLQHQ�54����NHQ�
QHQ��'LHVHU�4XHUVFKQLWW�VROO� MHGRFK�QXU�I�U�$XWREDKQHQ�LQQHUKDOE�EHEDXWHU�*HELHWH�
HLQJHVHW]W�ZHUGHQ��
7DWVlFKOLFK�N|QQWH�DXI�HLQHP�QXU������0HWHU�EUHLWHQ�4XHUVFKQLWW�GHU�9HUNHKU�VHFKV�
VWUHLILJ�DEJHZLFNHOW�ZHUGHQ��'HU�EHJU�QWH�0LWWHOVWUHLIHQ�ZlUH�GXUFK�HLQH�%HWRQJOHLW�
ZDQG� ]X� HUVHW]HQ�� $XV� GHU� 6LFKW� GHU� 6WUD�HQSODQHU� KDW� HLQ� GHUDUWLJHU� 6SDUTXHU�
VFKQLWW�GHQ�1DFKWHLO��GD��HLQ�7HPSROLPLW�QRWZHQGLJ� LVW�XQG�GD��HV� LP�5HSDUDWXUIDOO�
QLFKW�P|JOLFK�LVW��GHQ�9HUNHKU�ZlKUHQG�GHU�%DX]HLW��VWUHLILJ�DXIUHFKW�]X�HUKDOWHQ�
'LH�VRJHQDQQWHQ�4�9�'LDJUDPPH��GLH�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�9HUNHKUVVWlU�
NH� XQG� *HVFKZLQGLJNHLW� EHVFKUHLEHQ� �%LOG� �� $QKDQJ� ,,��� ZXUGHQ� JHJHQ�EHU� GHQ�
5$6�4����VWlUNHU�GHU�5HDOLWlW�DQJHQlKHUW��'LH�DQJHJHEHQHQ�9HUNHKUVVWlUNHQ�VLQG�
MHGRFK� LPPHU�QRFK�QLHGULJHU�DOV� LQ�:LUNOLFKNHLW��'DV�KHL�W��DXFK�GLH�QHXHQ�5$6�4�
I�KUHQ�QRFK�]X�hEHUGLPHQVLRQLHUXQJ��
$XV�GHQ�5$6�4�NDQQ�QLFKW�GLH�.DSD]LWlW��PD[LPDO�P|JOLFKH�%HODVWXQJ��HLQHU�6WUD�H�
HQWQRPPHQ�ZHUGHQ��(V�JLEW�DXFK�NHLQ�)DFKEXFK��ZHOFKHV�ZLUNOLFKNHLWVQDKH�$QJD�
EHQ��EHU�GLH�.DSD]LWlW�YRQ�6WUD�HQ�HQWKlOW��'LHV�JLOW�LQVEHVRQGHUH�I�U�VWHLOH�6WUD�HQ�
/DXW�5$6�4�LVW�GLH�9HUNHKUVVLFKHUKHLW�XP�VR�JU|�HU��MH�EUHLWHU�HLQH�6WUD�H�LVW��6LHKH�
GD]X�����
'LH� 5$6�/� NRUUHVSRQGLHUHQ� PLW� GHQ� 5$6�4� XQG� GLHQHQ� GHU� 'LPHQVLRQLHUXQJ� YRQ�
.XUYHQUDGLHQ�� 6WHLJXQJHQ� XQG� GHUJOHLFKHQ�� 'D� GLH� 5$6�1� KRKH� %HPHVVXQJVJH�
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VFKZLQGLJNHLWHQ� YRUVFKUHLEHQ�� HUJHEHQ� VLFK� JUR�H� .XUYHQUDGLHQ� XQG� JHULQJH� 6WHL�
JXQJHQ�PLW�GHQ�GDUDXV�UHVXOWLHUHQGHQ�(LQJULIIHQ�LQ�GLH�/DQGVFKDIW�

($(��������($+9����XQG�(6*���
(PSIHKOXQJHQ�I�U�GLH�$QODJH�YRQ�(UVFKOLH�XQJVVWUD�HQ��'0��������'0�������
(PSIHKOXQJHQ�I�U�GLH�$QODJH�YRQ�+DXSWYHUNHKUVVWUD�HQ��'0��������'0�������
(PSIHKOXQJHQ� ]XU� 6WUD�HQUDXPJHVWDOWXQJ� LQQHUKDOE� EHEDXWHU� *HELHWH� �'0� �������
'0�������
'LHVH� (PSIHKOXQJHQ� JHOWHQ� I�U� ,QQHURUWVVWUD�HQ� XQG� N|QQHQ� LQ� ZHLWHQ� 7HLOHQ� DOV�
IRUWVFKULWWOLFK� EH]HLFKQHW� ZHUGHQ�� :HU� GLHVH� (PSIHKOXQJHQ� VWXGLHUW�� HUNHQQW�� GD��
YLHOH�,QQHURUWVVWUD�HQ�VFKPlOHU�JHEDXW�ZHUGHQ�N|QQWHQ��'DV�9HUEHVVHUXQJVSRWHQWL�
DO�YLHOHU�6WUD�HQUlXPH�LVW�JUR���'DV�3UREOHP�LVW��GD��6WDGWSODQXQJVlPWHU�XQG�7LHI�
EDXlPWHU� KDUWOHLELJ� DQ�KHUJHEUDFKWHQ�'HQNZHLVHQ� IHVWKDOWHQ� XQG� LP� ,QWHUHVVH�GHU�
VFKQHOOHQ�$XWRIDKUHU� QDFK�ZLH� YRU� VR� SODQHQ�� DOV� RE�*HOG� XQG�)OlFKH� NHLQH�5ROOH�
VSLHOHQ�

(:6���
(QWZXUI�� (PSIHKOXQJHQ� I�U� :LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJHQ� DQ� 6WUD�HQ�� $NWXDOL�
VLHUXQJ�GHU�5$6�:�����$XVJDEH�������'0��������'0���������.RPPHQWDU�GD]X��'0�
�������'0�������
0LW�+LOIH�GHU�(:6�NDQQ�HLQ�DQJHEOLFKHU�YRONVZLUWVFKDIWOLFKHU�1XW]HQ�YRQ�6WUD�HQSUR�
MHNWHQ� EHUHFKQHW� ZHUGHQ�� VLHKH� ����� 'LH� (:6� VROOHQ� XQWHU� DQGHUHP� GD]X� GLHQHQ��
YHUVFKLHGHQH�9DULDQWHQ�HLQHV�6WUD�HQSURMHNWHV�PLWHLQDQGHU�]X�YHUJOHLFKHQ�
'LH� GHQ� (:6� ]X� *UXQGH� OLHJHQGHQ� 9HUNHKUVXQWHUVXFKXQJHQ� EHU�FNVLFKWLJHQ� GHQ�
GXUFK�6WUD�HQEDX� LQGX]LHUWHQ�9HUNHKU� QLFKW��$EHU� HV�ZXUGH�HLQ� VFKZHU� YHUVWlQGOL�
FKHU�$EVFKQLWW�ÄLQGX]LHUWHU�9HUNHKU³�DXIJHQRPPHQ�
'LH� (:6� HQWVSUHFKHQ� GHP� %HZHUWXQJVYHUIDKUHQ� I�U� GLH� %XQGHVYHUNHKUVZHJHSOD�
QXQJ��(V�LVW�JHSODQW��GLH�(:6�PLW�GHP�%9:3�%HZHUWXQJVYHUIDKUHQ�]X�KDUPRQLVLH�
UHQ��:HJHQ�GHU�VFKZHUZLHJHQGHQ�0lQJHO�GHV�%9:3�%HZHUWXQJVYHUIDKUHQV�P��WH�
GHU� %XQGHVYHUNHKUVZHJHSODQ� ÄLQ� GLH� :HUNVWDWW� ]XU�FN� JHUXIHQ� ZHUGHQ³�� /LWHUDWXU�
KLQZHLV��>��@�
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:HLWHUH�)*69�5HJHOZHUNH
x 0HUNEODWW��EHU�/XIWYHUXQUHLQLJXQJHQ�DQ�6WUD�HQ�0/X6����
x 0HUNEODWW�]XU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�LQ�GHU�6WUD�HQSODQXQJ�0896����
x 5LFKWOLQLHQ�I�U�GHQ�/lUPVFKXW]�DQ�6WUD�HQ�5/6����
x (PSIHKOXQJHQ�I�U�5DGYHUNHKUVDQODJHQ��(5$�����
x +LQZHLVH�]XU�%HU�FNVLFKWLJXQJ�UHFKWOLFKHU�%HODQJH�EHL�9HUNHKUVSODQXQJHQ������
(V JLEW�]DKOUHLFKH�ZHLWHUH�5HJHOZHUNH��GLH�I�U�8PZHOWYHUElQGH�XQG�9HUNHKUVE�UJHU�
LQLWLDWLYHQ�LQWHUHVVDQW�VHLQ�N|QQHQ��XQWHU�DQGHUHQ�]X�IROJHQGHQ�7KHPHQ�
x 'LPHQVLRQLHUXQJ�YRQ�.QRWHQSXQNWHQ�PLW�XQG�RKQH�/LFKWVLJQDODQODJHQ
x 3DUNHQ
x gIIHQWOLFKHU�1DKYHUNHKU
x /DQGVFKDIWVSIOHJH�

��� %HUDWXQJVVWHOOH�I�U�6FKDGHQYHUK�WXQJ�GHV�+8.�9HUEDQGHV
(PSIHKOXQJHQ�1U�����9HUNHKUVHUVFKOLH�XQJ�YRQ�:RKQEHUHLFKHQ�������
(PSIHKOXQJHQ�1U�����7HPSR����=RQHQ�������
'LHVH�(PSIHKOXQJHQ�P�VVHQ� DOV� (UJlQ]XQJ� GHU� ($(� �VLHKH� ����� DQJHVHKHQ�ZHU�
GHQ�� )�U� 8PZHOWYHUElQGH� XQG� %�UJHULQLWLDWLYHQ�� GLH� VLFK� PLW� GHU� (QWVFKOHXQLJXQJ�
GHV�9HUNHKUV� LQ�:RKQEHUHLFKHQ�EHVFKlIWLJHQ��VLQG�GLHVH�EHLGHQ�5LFKWOLQLHQ�XQHQW�
EHKUOLFK��6LH�N|QQHQ�EH]RJHQ�ZHUGHQ�EHLP�,QVWLWXW�I�U�6WUD�HQYHUNHKU��(EHUWSODW]�
���������.|OQ�
$QPHUNXQJ�� 'HU� +8.�9HUEDQG� ZXUGH� LQ� 9HUEDQG� GHU� 6FKDGHQYHUVLFKHUHU� �9G6��
XPEHQDQQW��'LH�%HUDWXQJVVWHOOH�ZXUGH�LQ�,QVWLWXW�I�U�6WUD�HQYHUNHKU�XPEHQDQQW�
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$QKDQJ
$QKDQJ�,��%HUHFKQXQJ�GHU�=XQDKPH�GHV�0,9�GXUFK�%HVFKOHXQLJXQJ�GHV�g9
*UXQGODJH�GHU�hEHUOHJXQJHQ�LVW�GLH�+\SRWKHVH�YRP�*HVFKZLQGLJNHLWVJOHLFKJHZLFKW��
(V�ZLUG�DQJHQRPPHQ��GD��$XWRIDKUHU�JHQDX�GDQQ�YRP�$XWR�LQ�GHQ�g9�XPVWHLJHQ��
ZHQQ�GLHVHU�VFKQHOOHU�LVW��'LHVH�+\SRWKHVH�XQG�HLQH�6FKOX�IROJHUXQJ�GDUDXV��QlP�
OLFK� GD�� GHU� $XWRYHUNHKU� VFKQHOOHU� ZLUG�� ZHQQ�PDQ� GHQ�g9� VFKQHOOHU�PDFKW�� ZLUG�
GXUFK�IROJHQGHV�=LWDW�DXV�>��@�EHOHJW��Ä7KRPVRQ�ZURWH��WKH�HTXDOLW\�RI�SHDN�KRXU�WUD�
YHO�E\�FDU�WHQGV�WR�HTXDO�WKDW�RI�SXEOLF�WUDQVSRUW���&OHDUO\�WKLV�UXOH�RQO\�DSSOLHV�WR�ODU�
JH� FLWLHV� RI� VXEVWDQWLDO� FDU� RZQHUVKLS� ����� 7KH� LPSRUWDQW� FRQFOXVLRQ� WR� EH� GUDZQ� LV�
WKDW� DOO� HIIRUWV� WR� LPSURYH� SHDN� KRXU� WUDYHO� FRQGLWLRQV� E\� FDU� ZLOO� IDLO� XQOHVV� SXEOLF�
WUDQVSRUW�LV�DOVR�LPSURYHG�������+H�WKHUHIRUH�FRQFOXGHG�WKDW�WKH�ZD\�WR�VSHHG�XS�SUL�
YDWH�WUDQVSRUW�ZDV�E\�LPSURYLQJ�SXEOLF�WUDQSRUW�³
(V� ZLUG� KLHU� JH]HLJW�� GD�� GHU� $XWRYHUNHKU� QLFKW� QXU� VFKQHOOHU�� VRQGHUQ� XQWHU� EH�
VWLPPWHQ�%HGLQJXQJHQ��GLH�SUDNWLVFK�KlXILJ�YRUNRPPHQ��DXFK�PHKU�ZLUG��ZHQQ�GHU�
g9�VFKQHOOHU�ZLUG�
(V�ZLUG�DQJHQRPPHQ��GD��GDV�9HUNHKUVDXINRPPHQ�)�DXI�HLQHU�6WUD�H�JOHLFK�GHU�
PD[LPDOHQ� 9HUNHKUVVWlUNH� �.DSD]LWlW�� 4PD[ LVW�� 4PD[ VHL� GXUFK� GLH� *U�Q]HLW� HLQHU�/LFKWVLJQDODQODJH��/6$��JHJHEHQ��

)� �4PD[

(V�VHL�DX�HUGHP�DQJHQRPPHQ��GD��HLQ�6WDX�EHVWHKW��'DV�KHL�W��GD��EHL�*U�Q�QLFKW�
DOOH�)DKU]HXJH�GLH�/6$�SDVVLHUHQ�N|QQHQ��(V�ZLUG�MHW]W�DQJHQRPPHQ��GD��HLQH�$Q�
]DKO� =� YRQ� 3NZ�ZHQLJHU� LP�6WDX� VWHKHQ��ZHLO� GLH� ,QVDVVHQ� GLHVHU� 3NZ� LQ� GHU� $Q�
IDQJVSKDVH� GHU� 6WDXELOGXQJ� DXI� GHQ�g9� XPJHVWLHJHQ� VLQG�� ZHLO� GHU�g9� VFKQHOOHU�
JHZRUGHQ� LVW��:HQQ�PDQ�DQQLPPW��GD��GLHVH�3NZ�GXUFKVFKQLWWOLFK�GLH�)DKUW]HLW�7)XQWHUZHJV� JHZHVHQ�ZlUHQ�� YHUULQJHUW� VLFK� GLH�3NZ�9HUNHKUV]HLW� GXUFK�GLHVHV�8P�
VWHLJHQ�XP�

7�  �=�x 7) �
'LH�:DUWH]HLW�YHUN�U]W�VLFK�I�U�GHQ�DXI�GHU�6WUD�H�YHUEOHLEHQGHQ�9HUNHKU�XP

7:  �=���)�
:HQQ�PDQ�DQQLPPW��GD��GLH�6WDXGDXHU�76 �'DXHU�ZlKUHQG�GHU�GHU�6WDX�EHVWHKW��
LVW�� VR� HUJLEW� VLFK� I�U� GHQ� JHVDPWHQ� =HLWJHZLQQ� GHV� DXI� GHU� 6WUD�H� YHUEOHLEHQGHQ�
9HUNHKUV

7�  �7: x )�x 76  ���=���)���)�x 76  ��=�x 76�
'LHV� LVW� HLQH�HUVWDXQOLFK�HLQIDFKH�%H]LHKXQJ��7� LVW� LQVEHVRQGHUH�XQDEKlQJLJ�YRP�9HUNHKUVDXINRPPHQ�)��7� LVW�GLH�=HLW��GLH�QDFK�GHP�*HVHW]�YRP�NRQVWDQWHQ�5HLVH�
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]HLWEXGJHW� LQ� GHQ�9HUNHKU� UHLQYHVWLHUW� ZLUG� XQG� GDPLW� HLQ�0D�� I�U� GHQ� LQGX]LHUWHQ�
9HUNHKU���
'LH�'LIIHUHQ]�]ZLVFKHQ�GHQ�9HUNHKUV]HLWHQ�GHV�LQGX]LHUWHQ�XQG�GHV�YHUODJHUWHQ�9HU�
NHKUV�LVW�

7�� ��7� � 7�  �=�x 76 � =�x 7)  �=��76 � 7)�
'LH�GXUFK�)|UGHUXQJ�GHV�g9�LQGX]LHUWH�0,9�9HUNHKUVOHLVWXQJ�HUKlOW�PDQ�GXUFK�0XO�
WLSOL]LHUHQ�PLW�GHU�GXUFKVFKQLWWOLFKHQ�*HVFKZLQGLJNHLW�9�GHV�LQGX]LHUWHQ�9HUNHKUV�

1�� ��9�x 7�� ��9�x =��76 � 7)�
1�ZLUG�SRVLWLY�I�U� 76 !�7)�
'D�GLH�6WDX]HLW�76��W\SLVFK�LQ�GHU�*U|�HQRUGQXQJ�YRQ�HLQ�ELV�GUHL�6WXQGHQ�OLHJW�XQG�GLH�GXUFKVFKQLWWOLFKH�3NZ�)DKUW]HLW�7)  ����0LQXWHQ�EHWUlJW��HUJLEW�VLFK��GD��SHU�6DO�GR�GHU�$XWRYHUNHKU�GXUFK�)|UGHUXQJ�GHV�g9�QRUPDOHUZHLVH�]XQLPPW��-H�PHKU�3NZ�
,QVDVVHQ�]XP�8PVWHLJHQ�EHZHJW�ZHUGHQ��XP�VR�VWlUNHU�QLPPW�GHU�0,9�]X�

$QKDQJ�,,��&RPSXWHUJHVW�W]WH�9HUNHKUVSURJQRVHQ
'DV�]X�XQWHUVXFKHQGH�*HELHW�ZLUG�]XU�9HUHLQIDFKXQJ�LQ�VRJHQDQQWH�9HUNHKUV]HOOHQ
HLQJHWHLOW��GD�QLFKW�DOOH�4XHOOHQ�XQG�=LHOH�YRQ�9HUNHKU�HLQ]HOQ�HUID�W�ZHUGHQ�N|QQHQ��
'DV�ZlUH�QLFKW�SUDNWLNDEHO��0DQ�HUVHW]W�HLQH�*UXSSH�YRQ�4XHOOHQ�XQG�=LHOHQ�GXUFK�
HLQH�HLQ]LJH�4XHOOH�XQG�HLQ�HLQ]LJHV�=LHO��'HU�%HUHLFK��LQ�GHP�GLH�VR�]XVDPPHQJH�
ID�WHQ�4XHOOHQ�XQG�=LHOH�OLHJHQ��QHQQW�PDQ�9HUNHKUV]HOOH�RGHU�NXU]�=HOOH��(LQH�=HOOH�
NDQQ�]XP�%HLVSLHO�HLQ�6WDGWWHLO�VHLQ��-H�NOHLQHU�GLH�=HOOHQ�VLQG��XP�VR�JHQDXHU�HQW�
VSULFKW�GDV�&RPSXWHUPRGHOO�GHU�:LUNOLFKNHLW��,Q�GHU�QlKHUHQ�8PJHEXQJ�HLQHV�]X�XQ�
WHUVXFKHQGHQ� 6WUD�HQSURMHNWV� PDFKW� PDQ� GLH� =HOOHQ�NOHLQ�� ,Q� JU|�HUHP� $EVWDQG�
PDFKW� PDQ� GLH� =HOOHQ� JU|�HU�� ,Q� GHU� Ä3HUVRQHQYHUNHKUVSURJQRVH� ����³� GHV� %XQ�
GHVYHUNHKUVPLQLVWHULXPV� ZLUG� ]XP� %HLVSLHO� 'HXWVFKODQG� XQG� VHLQH� 8PJHEXQJ� LQ�
����9HUNHKUV]HOOHQ�DXIJHWHLOW�
'LH� =HOOHQ� XQG� GDV� 6WUD�HQQHW]�� ZHOFKHV� GLH� =HOOHQ�PLWHLQDQGHU� YHUELQGHW�� ELOGHQ�
GDV�LP�&RPSXWHU�JHVSHLFKHUWH�9HUNHKUVQHW]PRGHOO��(V�NDQQ�YRQ�MHGHU�=HOOH�]X�MH�
GHU�=HOOH�9HUNHKU�VWDWWILQGHQ�� ,P�YRUOLHJHQGHQ�%HLVSLHO�HUJHEHQ�VLFK� �HLQVFKOLH�OLFK�
GHV�9HUNHKUV� LQ�GHQ�=HOOHQ�VHOEVW������[����� ��������9HUNHKUVEH]LHKXQJHQ��'DV�
&RPSXWHUPRGHOO�HQWKlOW� I�U� MHGH�GLHVHU�9HUNHKUVEH]LHKXQJHQ�GDV�9HUNHKUVDXINRP�
PHQ��]XP�%HLVSLHO� LQ�)DKUWHQ�SUR�7DJ�RGHU�)DKUWHQ�LQ�GHU�6SLW]HQVWXQGH���'LH�*H�
VDPWKHLW�GLHVHU�:HUWH�QHQQW�PDQ�GLH�)DKUWHQPDWUL[�
'DV�9HUNHKUVDXINRPPHQ�KlQJW�YRQ�GHU�7DJHV]HLW�DE��0DQ�XQWHUWHLOW�GDKHU�GHQ�7DJ�
LQ� �]XP� %HLVSLHO� I�QI�� =HLWDEVFKQLWWH� PLW� DQQlKHUQG� JOHLFKDUWLJHP� 9HUNHKUVDEODXI��
$X�HUGHP�ZLUG�]ZLVFKHQ�QRUPDOHQ�:HUNWDJHQ��6RQQ� XQG�)HLHUWDJHQ�XQG�8UODXEV�
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WDJHQ� GLIIHUHQ]LHUW��� 'LHVH� 8QWHUWHLOXQJ� LVW QRWZHQGLJ�� GD� GLH� *HVFKZLQGLJNHLW� XQG�
GDPLW�7UHLEVWRIIYHUEUDXFK�XQG�(PLVVLRQHQ�YRQ�GHU�9HUNHKUVVWlUNH�DEKlQJHQ�
)�U� MHGHQ� $EVFKQLWW� GHV� 6WUD�HQQHW]HV�ZLUG� GHU�:LGHUVWDQG HUPLWWHOW�� 'HU�:LGHU�
VWDQG�HLQHV�6WUD�HQDEVFKQLWWV� LVW� LP�ZHVHQWOLFKHQ�GLH�)DKUW]HLW�� XQG�KlQJW�DE�YRQ�
GHU�/lQJH��GHP�7\S�GHU�6WUD�H��=DKO�GHU�)DKUVWUHLIHQ��6WHLJXQJ��.XUYLJNHLW�XQG�DQ�
GHUH�3DUDPHWHU���$X�HUGHP�KlQJW�GHU�:LGHUVWDQG�YRQ�GHU�9HUNHKUVVWlUNH�4�DE��
'HQ�=XVDPPHQKDQJ�]ZLVFKHQ�9HUNHKUVVWlUNH�4��%HODVWXQJ��XQG�*HVFKZLQGLJNHLW�9�
ZLUG� LQ�4�9�'LDJUDPPHQ�GDUJHVWHOOW��%LOG���]HLJW�HLQ�%HLVSLHO��(V� LVW�GHU�XQJHIlKUH�
UHDOH�9HUODXI�VRZLH�GHU�ELVKHU�EHL�GHU�%XQGHVYHUNHKUVZHJHSODQXQJ�>��@�YHUZHQGHWH�
9HUODXI�I�U�GLH�]ZHLVWUHLILJH�5LFKWXQJVIDKUEDKQ�HLQHU�HEHQHQ��JHUDGHQ�$XWREDKQ�DQ�
JHJHEHQ��DXV�>��@��

%LOG��� 4�9�'LDJUDPP�I�U�HLQH�]ZHLVWUHLILJH�5LFKWXQJVIDKUEDKQ�HLQHU�$XWREDKQ��UHD�
OHU�9HUODXI�XQG�9HUODXI�QDFK�GHP�%9:3�%HZHUWXQJVYHUIDKUHQ�

'HU�REHUH�=ZHLJ�GHV�4�9�'LDJUDPPV��UHDO��EHVFKUHLEW�GHQ�IUHL�IOLH�HQGHQ�9HUNHKU�
%HL�JHULQJHU�%HODVWXQJ��4�NOHLQ��LVW�GLH�*HVFKZLQGLJNHLW�KRFK��0LW�]XQHKPHQGHU�%H�
ODVWXQJ�VLQNW�GLH�*HVFKZLQGLJNHLW��
'HU�QlKHUXQJVZHLVH�VHQNUHFKWH�%HUHLFK�EHVFKUHLEW�GHQ�=XVWDQG�HLQHU�$XWREDKQ�EHL�
PD[LPDOHU�%HODVWXQJ��.DSD]LWlW���'LH�*HVFKZLQGLJNHLW�SHQGHOW�]ZLVFKHQ�HLQHP�QLHG�
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ULJHQ�XQG�HLQHP�KRKHQ�:HUW� KLQ�XQG�KHU��ZDV�GXUFK�GDV�4�9�'LDJUDPP�QLFKW�EH�
VFKULHEHQ�ZLUG�
'HU�XQWHUH�=ZHLJ�EHVFKUHLEW�GHQ�6WDX��:HQQ�]XP�%HLVSLHO�HLQH�]ZHLVWUHLILJH�)DKU�
EDKQ�DXI�HLQHQ�6WUHLIHQ��GHU�HLQH�.DSD]LWlW�YRQ������.I]�K�KDW��YHUHQJW�ZLUG��VR�ELO�
GHW�VLFK��IDOOV�GDV�9HUNHKUVDXINRPPHQ�4�K|KHU�LVW��DXI�GHU�]ZHLVWUHLILJHQ�)DKUEDKQ�
HLQ�6WDX�PLW�HLQHU�'XUFKVFKQLWWVJHVFKZLQGLJNHLW�YRQ����NP�K��'D�LQ�GHU�'HQNZHLVH�
NRQVHUYDWLYHU�9HUNHKUVZLVVHQVFKDIWOHU�GDV�9HUNHKUVDXINRPPHQ�XQDEKlQJLJ�YRQ�GHU�
.DSD]LWlW�GHV�6WUD�HQQHW]HV�LVW��ZLUG�LQ�GHQ�&RPSXWHUPRGHOOHQ�VR�JHWDQ��DOV�RE�XQ�
WHU�6WDXEHGLQJXQJHQ�EHOLHELJ�YLHOH�)DKU]HXJH�YHUNHKUHQ�N|QQHQ��(V�ZLUG�HLQ�UHDOL�
WlWVIHUQHU�6WDXEHUHLFK��%LOG����%9:3��DQJHQRPPHQ�

=XQlFKVW�PX��I�U�HLQ�-DKU�� I�U�ZHOFKHV�9HUNHKUV]lKOXQJHQ�YRUOLHJHQ�RGHU�HQWVSUH�
FKHQGH�9HUNHKUVEHODVWXQJHQ�GXUFK�+RFKUHFKQHQ�HUPLWWHOW�ZHUGHQ�N|QQHQ��GLH�)DKU�
WHQPDWUL[�EHVWLPPW�ZHUGHQ��'D]X�ZHUGHQ�+DXVKDOWVEHIUDJXQJHQ�RGHU��I�U�NOHLQUlX�
PLJH� 8QWHUVXFKXQJHQ�� .HQQ]HLFKHQHUIDVVXQJHQ� JHPDFKW�� 0DQ� HUPLWWHOW� MHW]W� GLH�
5RXWH�PLW�GHP�JHULQJVWHQ�:LGHUVWDQG��DXI�GHU�GLH�9HUNHKUVWHLOQHKPHU�YRQ�HLQHU�]XU�
DQGHUHQ�=HOOH�IDKUHQ��'LHVHQ�5HFKHQYRUJDQJ�QHQQW�PDQ�8POHJXQJ��'DV�VR�HUKDO�
WHQH�UHFKQHULVFKH�(UJHEQLV�I�U�GLH�%HODVWXQJ�GHV�9HUNHKUVQHW]HV�ZLUG�PLW�GHQ�YHU�
I�JEDUHQ�(UJHEQLVVHQ�YRQ�9HUNHKUV]lKOXQJHQ�YHUJOLFKHQ��:HJHQ�GHU�JUR�HQ�8QVL�
FKHUKHLWHQ� GHV� 9HUIDKUHQV� LVW� GLH� hEHUHLQVWLPPXQJ� LQ� GHU� 5HJHO� VFKOHFKW�� 'DKHU�
ZLUG� GLH� )DKUWHQPDWUL[� VR� YHUlQGHUW�� GD�� GLH�5HFKQXQJ�PLW� GHU�0HVVXQJ��EHUHLQ�
VWLPPW��0DQ�QHQQW�GDV�GLH (LFKXQJ GHV�9HUNHKUVQHW]PRGHOOV�� ,P�QlFKVWHQ�6FKULWW�
PX��DXI�HLQ�3ODQMDKU��]XP�%HLVSLHO�GDV�-DKU�������KRFKJHUHFKQHW�ZHUGHQ�
8P� GLH� $XVZLUNXQJHQ� HLQHV� NRQNUHWHQ� 6WUD�HQSURMHNWHV� ]X� HUPLWWHOQ�� ZHUGHQ� GDV�
9HUNHKUVQHW]PRGHOO� XQG�GLH�:LGHUVWlQGH�HQWVSUHFKHQG�GLHVHP�6WUD�HQSURMHNW�JH�
lQGHUW��,P�&RPSXWHU�ZLUG�MHW]W�DXVJHUHFKQHW��ZLH�VLFK�GLH�5RXWHQZDKO�GXUFK�GLHVHV�
6WUD�HQSURMHNW� lQGHUW�� 'DUDXV� NDQQ� PDQ� GLH� JHlQGHUWHQ� 6WUD�HQEHODVWXQJHQ� EH�
UHFKQHQ��'DV� KHL�W��PDQ�PDFKW� HLQH� ]ZHLWH�8POHJXQJ��'HU� LQGX]LHUWH�1HXYHUNHKU�
JHKW�LQ�GLHVH�%HUHFKQXQJ�QLFKW�HLQ�

/LWHUDWXU�]X�%HLWUDJ�,
>�@ 9HUNHKU� LQ� =DKOHQ�� 'HXWVFKHV� ,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ�� +HUDXVJHEHU�� 'HU�

%XQGHVPLQLVWHU�I�U�9HUNHKU��%RQQ��HUVFKHLQW�MlKUOLFK�
>�@ .OHLQH� )LEHO� YRP� =XIX�JHKHQ� XQG� DQGHUH� 0HUNZ�UGLJNHLWHQ�� 6RFLDOGDWD�� 0�QFKHQ��

�����
>�@ *RRGZLQ��3�%���(PSLULFDO�(YLGHQFH�RQ�,QGXFHG�7UDIILF��$�5HYLHZ�DQG�6\QWKHVLV��(65&�

7UDQVSRUW�6WXGLHV�8QLW��8QLYHUVLW\�RI�2[IRUG��������768�5HI������
>�@� 7UXQN�5RDGV�DQG�WKH�*HQHUDWLRQ�RI�7UDIILF��7KH�'HSDUWPHQW�RI�7UDIILF��7KH�6WDQGLQJ�

$GYLVRU\�&RPPLWWHH�RQ�7UXQN�5RDG�$VVHVVPHQW��/RQGRQ��'HFHPEHU������
>�@ 7UXQN�5RDGV�DQG�WKH�*HQHUDWLRQ�RI�7UDIILF��5HVSRQVH�E\�'HSDUWPHQW�RI�7UDIILF�WR�WKH�

5HSRUW�E\� WKH�6WDQGLQJ�$GYLVRU\�&RPPLWWHH�RQ�7UXQN�5RDG�$VVHVVPHQW� �6$&75$� ��
7KH�'HSDUWPHQW�RI�7UDIILF��7KH�6WDQGLQJ�$GYLVRU\�&RPPLWWHH�RQ�7UXQN�5RDG�$ VVHVV�
PHQW��/RQGRQ��'HFHPEHU������

>�@� +HU]��5���9HUNHKUVYHUKDOWHQVlQGHUXQJHQ������ � ������,QVWLWXW�I�U�6WlGWHEDX�XQG�/DQ�
GHVSODQXQJ��8QLYHUVLWlW�.DUOVUXKH�������
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>�@� +HU]�� 5��� 9HUNHKUVYHUKDOWHQ� LP� ]HLWOLFKHQ� XQG� UlXPOLFKHQ� 9HUJOHLFK�� %HIXQGH� DXV�
.217,9����XQG�����6FKULIWHQUHLKH�GHU�GHXWVFKHQ�YHUNHKUVZLVVHQVFKDIWO LFKHQ�*HVHOO�
VFKDIW�H�9��5HLKH�%�����������6������ � ����

>�@� 0HLHU��(���1HXYHUNHKU� LQIROJH�$XVEDX�XQG�9HUlQGHUXQJ�GHV�9 HUNHKUVV\VWHPV��'LVV��
(7+�1U��������6FKULIWHQUHLKH�GHV�,QVWLWXWV�I�U�9HUNHKUVSODQXQJ��7UDQVSRUWWHFKQLN�XQG�
(LVHQEDKQEDX��,97��1U������=�ULFK��0DL������

>�@� bQGHUXQJHQ� GHV� 9HUNHKUVYHUKDOWHQV� XQG� GHU� (LQVWHOOXQJ� ]X� GHQ� |IIHQWOLFKHQ� 9HU �
NHKUVPLWWHOQ� LP�=XVDPPHQKDQJ�PLW�$QJHERWVYHUEHVVHUXQJHQ� LP�|IIHQWOLFKHQ�3HUV R�
QHQYHUNHKU�� (QGEHULFKW� ]XP� )RUVFKXQJVYRUKDEHQ� )( �1U�� ���������� +HUDXVJHJHEHQ�
YRP�9HUNHKUV� XQG�7DULIYHUEXQG�6WXWWJDUW�*PE+�

>��@� &HUZHQND�� 3��� .ULWLVFKH�+LQWHUIUDJXQJ��0RELOLWlW� ]ZLVFKHQ� (PSLULH� XQG (QJDJHPHQW��
,QWHUQDWLRQDOHV�9HUNHKUVZHVHQ���������������6������ � ����

>��@� 6WHLHUZDOG��6FK|QKDUWLQJ�XQG�3DUWQHU�*PE+��9HUNHKUV � XQG�6FKDGVWRIIEHODVWXQJ�GHU�
%�������3UDJVDWWHO��$XJXVW�������$XIWUDJJHEHU��5HJLHUXQJVSUlVLGLXP�6WXW WJDUW�

>��@ +HUPDQQ�.QRIODFKHU��=XU�+DUPRQLH�YRQ�6WDGW�XQG�9HUNHKU��%|KODX�9HUODJ�:LHQ�.|OQ�
:HLPDU������

>��@ +HUPDQQ�.QRIODFKHU��)X�JHKHU� XQG�)DKUUDGYHUNHKU��%|KODX�9HUODJ�:LHQ�.|OQ�:H L�
PDU������

>��@ +HUPDQQ�.QRIODFKHU��/DQGVFKDIW�RKQH�$XWREDKQHQ��%|KODX�9HUODJ�:LHQ�.|OQ�:H LPDU�
����

>��@� .QRIODFKHU��+���.DQQ�PDQ�6WUD�HQEDXWHQ�PLW�=HLWHLQVSDUXQJHQ�EHJU�QGHQ"�,QWHUQ DWL�
RQDOHV�9HUNHKUVZHVHQ�����������6������ � ����

>��@� .ODXV� +DHIQHU� XQG� *HUW� 0DUWH�� 'HU� VFKODQNH� 9HUNHKU�� (ULFK� 6FKPLGW� 9HUODJ� %HUOLQ�
�����

>��@� +HLQ]H��*��:���9HUNHKU�VFKDIIW�9HUNHKU��$QVlW]H�]X�HLQHU�7KHRULH�GHV�9HUNHKU VZDFKV�
WXPV� DOV� 6HOEVWLQGXNWLRQ�� %HULFKWH� ]XU� 5DXPIRUVFKXQJ� XQG� 5DXPSODQXQJ� ���� �����
������6����� ���

>��@� 7RSS��+��+���:HQLJHU� 9HUNHKU� EHL� JOHLFKHU�0RELOLWlW"� ,QWHUQDWLRQDOHV�9HUNHKUVZHVHQ�
�������������6����������

>��@� 5XGROI� 3HWHUVHQ� XQG� .DUO� 2WWR�6FKDOODE|FN��0RELOLWlW� I�U�PRUJHQ�� %LUNKlXVHU�9HUODJ�
%HUOLQ�%DVHO�%RVWRQ������

>��@� 6WHLHUZDOG�� 6FK|QKDUWLQJ� XQG� 3DUWQHU� HW� DO��� 9DULDQWHQXQWHUVXFKXQJ� 3UDJVDWWHO��:L U�
NXQJVDQDO\VH�]XP�1HX��$XVEDX�GHU�%������LQ�6WXWWJDUW�]ZLVFKHQ�)ULHGULFKVZDKO�XQG�
3UDJVDWWHO��$SULO�������$XIWUDJJHEHU��6WDGW�6WXW WJDUW�

>��@� $XVZLUNXQJHQ�GHU�(U|IIQXQJ�GHU�6�%DKQ�QDFK�%|EOLQJHQ�LP�6HSWHPEHU�������9RUKHU �
1DFKKHU�8QWHUVXFKXQJ�I�U�GHQ�,QGLYLGXDOYHUNHKU��6WDGW�6WXWWJDUW��6WDGWSODQXQJ VDPW�

>��@� $OODUG�� -��� 8QLYHUVLW\� &ROOHJH� /RQGRQ�� $� 5HYLHZ� RI� WKH� 7UDIILF� *HQHUDWLRQ� (IIHFW� RI�
5RDG�,PSURYHPHQWV��7UDQVSRUW�DQ�3ODQQLQJ����WK�6XPPHU�$QQXDO�0HHWLQJ�6HSWH PEHU�
������+LJKZD\�$SSUDLVDO�DQG�'HVLJQ��3URFHHGLQJV�RI�6HPLQDU�(�

>��@ &HUZHQND��3���=XFNHUEURW�XQG�RGHU�3HLWVFKH�]XP�8PVWHLJHQ�DXI�GHQ�g319"�,QWHUQ D�
WLRQDOHV�9HUNHKUVZHVHQ��������������6������ ���

>��@ %HULFKW��EHU�9HUNHKUVHUKHEXQJHQ� LP�-DKU������GHV�$PWV�I�U�.DQWRQV � XQG�6WDGWSOD�
QXQJ�%DVHO�6WDGW�

>��@ %DVOHU�=DKOHQVSLHJHO��6WDWLVWLVFKHV�$PW�GHV�.DQWRQV�%DVHO�6WDGW��(UVFKHLQW�PRQDWOLFK�
>��@ 5XGROI�5HFKVWHLQHU��8PZHOWVFKXW]�SHU�3RUWHPRQQDLH��8QLRQVYHUODJ��=�ULFK�������
>��@ *HVDPWZLUWVFKDIWOLFKH� %HZHUWXQJ� YRQ� 9HUNHKUVZHJHLQYHVWLWLRQHQ�� %HZHUWXQJVYHUID K�

UHQ�I�U�GHQ�%XQGHVYHUNHKUVZHJHSODQ�������6FKULIWHQUHLKH�GHV�%09��+HIW����������
>��@ 3IOHLGHUHU��5��XQG�%UDXQ��/���.ULWLN�DQ�GHU�%XQGHVYHUNHKUVZHJHSODQXQJ��,QWHUQDWLRQ D�

OHV�9HUNHKUVZHVHQ����������
>��@ 9HUNHKUVXQWHUVXFKXQJ�GHV�%�URV�.|O]�I�U�:HLO�GHU�6WDGW������
>��@ )LVFKHU��/���,QGX]LHUWHU�9HUNHKU�XQG�GLH�7KHVH�GHV�NRQVWDQWHQ�=HLWEXGJHWV��,QWHUQDWLR�

QDOHV�9HUNHKUVZHVHQ���������������6������ � �����=X�GLHVHP�%HLWUDJ�VLQG�LQ�GHQ�+H I�



8PEDX�YRU�1HXEDX�XQG�$XVEDX

��

WHQ���XQG���GHV�IROJHQGHQ�-DKUJDQJV�GHV�,QWHUQDWLRQDOHQ�9HUNHKUVZHVHQV�.RPPHQWD�
UH�HUVFKLHQHQ�

>��@ /XWWHU�� +��� 5DXPZLUNVDPNHLW� YRQ� )HUQVWUD�HQ�� %XQGHVIRUVFKXQJVDQVWDOW� I�U� /DQGH V�
NXQGH�XQG�5DXPRUGQXQJ��%RQQ������

>��@ /XWWHU��+�� 3�W]�� 7K���5lXPOLFKH�$XVZLUNXQJHQ�GHV�%HGDUIVSODQV� I�U� GLH�%XQGHVIHU Q�
VWUD�HQ��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ���������

>��@ -HVVHQ��-���'HU�:HJ� ]XU�6WDGW�GHU�NXU]HQ�:HJH� � YHUVSHUUW�RGHU�QXU�ODQJ"�$UFKLY�I�U�
.RPPXQDOZLVVHQVFKDIW��������,��6������

>��@ 6LFKHUH� 6WUD�HQ�� 5HJHOQ� XQG� (UNHQQWQLVVH� I�U� 6WUD�HQEDX� XQG� 9HUNHKUVVLFKHUKHLW��
6FKULIWHQUHLKH� GHU� 6WUD�HQEDXYHUZDOWXQJ� %DGHQ�:�UWWHPEHUJ�� +HIW� ��� � 'H]HPEHU�
�����

>��@ (PLVVLRQVNDWDVWHU�6WXWWJDUW��4XHOOHQJUXSSH�9HUNHKU��KHUDXVJHJHEHQ�YRP�0LQLVWHULXP�
I�U�(UQlKUXQJ��/DQGZLUWVFKDIW��8PZHOW�XQG�)RUVWHQ�������

>��@ 5XGROI�3HWHUVHQ�XQG�.DUO�2WWR�6FKDOODE|FN��9HUNHKUVVWDXXQJHQ�LQ�(XURSD��:XSSHUWDO�
,QVWLWXW��-DQXDU������

>��@ 6FKRODV�.UHPHU�� 0DULDQQH�� $XVZLUNXQJHQ� YRQ� 2UWVXPJHKXQJHQ� DXI� GLH� 9H UNHKUVVL�
FKHUKHLW��,QWHUQDWLRQDOHV�9HUNHKUVZHVHQ��������������6������ � ����

>��@ (LQH�6WUD�H� DWPHW� DXI��9HUNHKUOLFKH�XQG�XPZHOWK\JLHQLVFKH�$VSHNWH� GHV�0RGHOOYH U�
VXFKV�7HPSR����LQ�GHU�/�EHFNHU�6WUD�H��6FKZHULQ��$PW�I�U�9HUNHKUV DQODJHQ��.UHEV�
I|UGHUQHU�:HJ����������6FKZHULQ��)D[����������������

>��@ 3IOHLGHUHU��5�� XQG�%UDXQ�� /��� � 'HU� (LQIOX�� YRQ�*HVFKZLQGLJNHLWVlQGHUXQJHQ�DXI� GHQ�
7UHLEVWRIIYHUEUDXFK�GHV�3NZ�9HUNHKUV��,QWHUQDWLRQDOHV�9HUNHKUVZHVHQ����������������
6������� ����

>��@ 3IOHLGHUHU��5��XQG�'LHWHULFK��0���1HZ�URDGV�JHQHUDWH�QHZ�WUDIILF��:RUOG�7UDQVSRUW�3 ROL�
F\�	�3UDFWLFH��������������6����� � ���

>��@ 3IOHLGHUHU�� 5�� �� 'DV� 3KlQRPHQ� 9HUNHKU�� � 893� LQ� GHU� %XQGHVYHUNHKUVZHJHSODQXQJ��
8936SH]LDO� ��� �������� KHUDXVJHJHEHQ� YRP�9HUHLQ� ]XU�8PZHOWYHUWUlJOLFKNHLWSU�IXQJ�
�893��H9��+DPP�:HVWI��6����������

>��@ &HUZHQND�� 3�� XQG� +DXJHU�� *��� 1HXYHUNHKU� � 5HDOLWlW� RGHU� 3KDQWRP"� =HLWVFKULIW� I�U�
9HUNHKUVZLVVHQVFKDIW��������������6������ � ����

>��@ &HUZHQND�� 3��� 'LH� %HU�FNVLFKWLJXQJ� YRQ� 1HXYHUNHKU� EHL� GHU� %HZHUWXQJ� YRQ� 9H U�
NHKUVZHJHLQYHVWLWLRQHQ��=HLWVFKULIW�I�U�9HUNHKUVZLVVHQVFKDIW��������������6������ � ����

>��@ &HUZHQND�� 3��� ,QGX]LHUWHU� 9HUNHKU� XQG� =HLWHLQVSDUXQJ�� 6WUD�HQYHUNHKUVWHFKQLN� ���
����������6������� ����

>��@ 6WHLHUZDOG�� 6FK|QKDUWLQJ� XQG� 3DUWQHU�*PE+�� /XIWUHLQKDOWHSODQ�6WXWWJDUW�� 6RIRUWPD ��
QDKPHQ� ]XU� 6HQNXQJ� GHU� 9HUNHKUVHPLVVLRQHQ� DXI� GHU� %� ��� �������� $XIWUDJJHEHU��
/DQGHVKDXSWVWDGW�6WXWWJDUW
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