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��� $QODVV�

$QODVV�I�U�GLH�(UDUEHLWXQJ�GHU�VWlGWHEDXOLFKHQ�5DKPHQSODQXQJ�I�U�GDV�*HELHW�
1DXPEXUJHU�6WUD�H�LVW�GHU�:XQVFK�GHV�%H]LUNV�1HXN|OOQ�QDFK�HLQHU�JHRUGQH�
WHQ�3ODQXQJ�XQG�6WHXHUXQJ�GHU�XQWHU�]XQHKPHQGHP�9HUlQGHUXQJVGUXFN�OHL�
GHQGHQ�,QGXVWULH��XQG�*HZHUEHIOlFKHQ��'LH�1DFKIUDJH�QDFK�LQQHQVWDGWQDKHQ�
%�UR��XQG�*HZHUEHIOlFKHQ�PDFKHQ�GLH�UHVVRUW�EHUJUHLIHQGH�$EVWLPPXQJ�]ZL�
VFKHQ�6WDGWHQWZLFNOXQJVDPW�XQG�:LUWVFKDIWVI|UGHUXQJ �EHU�GLH�(QWZLFNOXQJV�
]LHOH�GHV������KD�XPIDVVHQGHQ�$UHDOV�HUIRUGHUOLFK��'DV�8QWHUVXFKXQJVJHELHW�
OLHJW�]ZLVFKHQ�GHU�5LQJEDKQ�LP�1RUGHQ��GHP�2EHU��XQG�8QWHUKDIHQ�LP�2VWHQ��
GHU�%$%�����LP�6�GHQ�XQG�GHU�.DUO�0DU[�6WUD�H�LP�:HVWHQ��

'DV� %HDUEHLWXQJVJHELHW� ZHLVW� HLQH� �EHU� HLQKXQGHUWMlKULJH� (QWZLFNOXQJVJH�
VFKLFKWH�DXI�XQG�]HLFKQHW�VLFK�KHXWH�GXUFK�HLQH�KHWHURJHQH�1XW]XQJVVWUXNWXU�
PLW�*HZHUEH��� ,QGXVWULH�� XQG�(LQ]HOKDQGHOVEHWULHEHQ�VRZLH�:RKQQXW]XQJHQ�
XQG�$XVELOGXQJVVWlWWHQ�DXV��:LH�DXV�GHU�QDFKVWHKHQGHQ�.DUWH�YRQ������HU�
VLFKWOLFK�LVW��KDW�VLFK�DQ�GHU�6WUXNWXU�XQG�GHU�*HELHWVJOLHGHUXQJ�LP�*UR�HQ�XQG�
*DQ]HQ�VHLWKHU�QLFKW�YLHO�JHlQGHUW�

.DUWH�YRQ�������PLW�(LQWUDJXQJ�'HQNPDO���4XHOOH��KLVWRPDSEHUOLQ�GH��=XJULII�DP�

����������

)�U�HLQ]HOQH�/LHJHQVFKDIWHQ�OLHJHQ�DNWXHOO�PHKUHUH�1HXSODQXQJHQ�XQG�%DX�
YRUDQIUDJHQ�YRU��GLH�I�U�GLH�NRPPHQGHQ�-DKUH�JU|�HUH�9HUlQGHUXQJHQ�HUZDU�
WHQ�ODVVHQ��%HLVSLHOVZHLVH�JLEW�HV�I�U�GLH�]HQWUDO�JHOHJHQH�/LHJHQVFKDIW�YRQ�
HWZD� � KD�*U|�H �MHW]LJHU�2%,�%DXPDUNW� $QIUDJHQ GHV� ,PPRELOLHQHLJHQW��
PHUV�PLW�GHP�=LHO�HLQHU�ZHLWJHKHQGHQ 7UDQVIRUPDWLRQ�
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0LW�GHU�5DKPHQSODQXQJ�VROOHQ�XQWHUVFKLHGOLFKH�(QWZLFNOXQJVRSWLRQHQ�I�U�GLH�
YRQ�9HUlQGHUXQJ�EHWURIIHQHQ�*UXQGVW�FNH�XQG�LQ�7HLOHQ�XQWHUJHQXW]WHQ�/LH�
JHQVFKDIWHQ�NRQ]HSWLRQHOO�LQ�GLH�*HVDPWHQWZLFNOXQJ�GHV�6WDQGRUWHV�LQWHJULHUW�
EHWUDFKWHW�ZHUGHQ��'DV�3ODQXQJV]LHO�EHLQKDOWHW�HLQH�YHUWUlJOLFKH�6WDQGRUWHQW�
ZLFNOXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�RUWVDQVlVVLJHQ�*HZHUEH��XQG�,QGXVWULH�
EHWULHEH� VRZLH� SURGXNWLRQVEH]RJHQH� XQG� KDQGZHUNVRULHQWLHUWH� 'LHQVWOHLV�
WXQJVDQELHWHU��

$QJHVWUHEW�ZLUG�HLQ�UHDOLVLHUXQJVQDKHV�*HVDPWNRQ]HSW� PLW�GHP�GLH�3RWHQ]L�
DOH�GHV�2UWHV�DXVJHVFK|SIW�ZHUGHQ�XQG�GDV�2ULHQWLHUXQJ�I�U�N�QIWLJH�(QWVFKHL�
GXQJHQ�ZLH�GLH�%HDUEHLWXQJ�YRQ�%DXDQWUlJHQ�XQG�%HEDXXQJVSOlQHQ�JLEW��%H�
VRQGHUHV�$XJHQPHUN�OLHJW�GDEHL�DXI�GHU�$XVZHLVXQJ�YRQ�7HLOIOlFKHQ�GHV�5DK�
PHQSODQJHELHWV�� |VWOLFK� GHU� 1DXPEXUJHU� 6WUD�H� LP� 6WDGWHQWZLFNOXQJVSODQ�
:LUWVFKDIW� �6W(3�:LUWVFKDIW�� DOV�(QWZLFNOXQJVIOlFKHQ� I�U�GHQ�SURGXNWLRQVJH�
SUlJWHQ�%HUHLFK� �(S%���+LHUGXUFK�ZLUG�GDV�=LHO� IRUPXOLHUW�� GHQ�*HZHUEHIOl�
FKHQPDUNW� I�U�SURGX]LHUHQGH�8QWHUQHKPHQ�]X�EHGLHQHQ��$XI�GLHVHQ JXW�HU�
VFKORVVHQHQ�(S%�)OlFKHQ�VROO�QDFK�0|JOLFKNHLW�GHU�PLW�GHP�$XIZHUWXQJVGUXFN�
YHUEXQGHQHQ�GURKHQGHQ�9HUGUlQJXQJ�YRQ�3URGXNWLRQVJHZHUEH�LQVEHVRQGHUH�
DXV�]HQWUDOHQ�%HUHLFKHQ�EHJHJQHW�ZHUGHQ��'XUFK�GLH�$XIVWHOOXQJ�YRQ�EH]LUNOL�
FKHQ�:LUWVFKDIWVIOlFKHQNRQ]HSWHQ�ZLUG� XQWHU� DQGHUHP� GLH� $EVLFKW� YHUIROJW��
HLQH�(QWODVWXQJ�I�U�GLH�6LWXDWLRQ��EHLVSLHOVZHLVH�YRQ NOHLQHUHQ�SURGX]LHUHQGHQ�
8QWHUQHKPHQ�]X�VFKDIIHQ��

��� =LHOH�XQG�=ZHFN

'LH�5DKPHQSODQXQJ�VROO�GD]X�EHLWUDJHQ��GLH�%HODQJH�GHU�DQVlVVLJHQ�*HZHU�
EHEHWULHEH�KLQVLFKWOLFK�GHV�%HVWDQGVHUKDOWV�XQG�LKUHU�(QWZLFNOXQJ�DP�6WDQGRUW�
PLW�GHQ�,QWHUHVVHQ�GHV�%H]LUNV�DQ�HLQHU�JHRUGQHWHQ�6WDQGRUWHQWZLFNOXQJ�]X�
YHUHLQEDUHQ��$XV�GHU�3HUVSHNWLYH�GHU�6WDGWHQWZLFNOXQJ�XQG�GHU�EH]LUNOLFKHQ�
:LUWVFKDIWVI|UGHUXQJ�ZLUG�HLQH� YHUWUlJOLFKH�QDFKEDUVFKDIWOLFKH�1XW]XQJVRUG�
QXQJ�DQJHVWUHEW��LQ�GHU�DXFK�VFKZlFKHUH�E]Z��VHQVLEOH�1XW]XQJHQ�EHL�GHU�(QW�
ZLFNOXQJ�ILQDQ]VWlUNHUHU�3URMHNWH�E]Z��8QWHUQHKPHQ�EHU�FNVLFKWLJW�ZHUGHQ��,Q�
GLHVHP�6LQQH� LVW� HV� VLQQYROO�� JHZHUEOLFK�LQGXVWULHOOH�1XW]XQJVVFKZHUSXQNWH�
XQG�LKUH�$EJUHQ]XQJHQ�E]Z��GLH�hEHUJDQJVEHUHLFKH�]X�QLFKW�VW|UHQGHQ�1XW�
]XQJHQ�]X�GHILQLHUHQ��(V�ZHUGHQ�DXFK�$XVVDJHQ�GDU�EHU�JHWURIIHQ��ZHOFKH�
0|JOLFKNHLWHQ�GHU�1DFKYHUGLFKWXQJ�XQG�JJI��0LVFKQXW]XQJ�DXI�GHQ�,QGXVWULH��
XQG�*HZHUEHIOlFKHQ�EHVWHKHQ�XQG�ZLH�HLQH�]HLWOLFKH�6WDIIHOXQJ�LQ�PLWWHO��ELV�
ODQJIULVWLJHQ�(QWZLFNOXQJVKRUL]RQWHQ�YRUVWHOOEDU�LVW�

'DV�GHU�5DKPHQSODQXQJ�]XJUXQGHOLHJHQGH�LQWHJULHUWH�/HLWELOG�YHUIROJW�GHQ�$Q�
VDW]��$XVVDJHQ�]X�GHQ�VHNWRUDOHQ�=LHOHQ�6WlGWHEDX��9HUNHKU�XQG :LUWVFKDIWV�
HQWZLFNOXQJ�]X�PDFKHQ�� ,P�%HDUEHLWXQJVSUR]HVV�ZXUGHQ�PHKUHUH�9DULDQWHQ�
GLVNXWLHUW XQG�VFKOLH�OLFK�HLQH�9RU]XJVYDULDQWH� DXVJHZlKOW�� DXI�ZHOFKHU�GDV�
/HLWELOG�EDVLHUW��%HL�GHU�)RUPXOLHUXQJ�GLHVHU�9RU]XJVYDULDQWH�ZXUGH�EHVRQGH�
UHV�$XJHQPHUN�DXI�GLH�]HQWUDO�JHOHJHQHQ *UXQGVW�FNH�/DKQVWUD�H���$�1DXP�
EXUJHU�6WUD�H����XQG�/DKQVWUD�H����VRZLH�*UHQ]DOOHH ����JHOHJW��'LHVH�VLQG�
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DNWXHOO� SULPlU� HLQ]HOKDQGHOVRULHQWLHUW�� GHILQLHUHQ� MHGRFK� GLH�*HELHWVIXQNWLRQ�
XQG�(QWZLFNOXQJ�KLQVLFKWOLFK�GHU�JHZHUEOLFK�SURGX]LHUHQGHQ�XQG�LQGXVWULHOOHQ�
)XQNWLRQ LQ�GHU�=XNXQIW��GD�LKUH�/DJH�LP�*HELHW�GHQ�*UXQGVW�FNHQ�HLQH�6FKO�V�
VHOIXQNWLRQ�]XVFKUHLEW��'LH�/LHJHQVFKDIWHQ�HQWODQJ�GHU�.DUO�0DU[�6WUD�H�XQWHU�
OLHJHQ� DXIJUXQG� LKUHU� JXWHQ� (UVFKOLH�XQJ� EHVRQGHUV� KRKHP� (QWZLFNOXQJV�
GUXFN��'HU�%HUHLFK�]ZLVFKHQ�GHU�.DUO�0DU[�6WUD�H�XQG�GHU�1DXPEXUJHU�6WUD�H�
HUIlKUW�GDKHU�DEVHKEDU�HLQH�(QWZLFNOXQJ�DOV�0LVFKJHELHW�RGHU�XUEDQHV�*HELHW��
DXFK�ZHLO�EHUHLWV�LP�%HVWDQG�W\SLVFKH�1XW]XQJHQ�GLHVHU�*HELHWVW\SHQ��:RK�
QHQ��QLFKW�VW|UHQGHV�*HZHUEH�XQG�GDV�9DWWHQIDOO�6FKXOXQJV]HQWUXP��YRUKDQ�
GHQ�VLQG��(LQ�DXVGU�FNOLFKHV�=LHO�GHU�5DKPHQSODQXQJ�LVW�GHU�JUXQGVlW]OLFKH�
6FKXW]�XQG�GHU�(UKDOW�GHV�SURGX]LHUHQGHQ�.OHLQJHZHUEHV LP�3ODQXQJVJHELHW�
XQG�GLH�6LFKHUXQJ�GLHVHU�I�U�GDV�)XQNWLRQLHUHQ�GHU�,QQHQVWDGW�ZLFKWLJHQ�6WUXN�
WXUHQ�YRU 9HUGUlQJXQJ�XQG�VSHNXODWLYHU�$XIZHUWXQJ��

��� 3ODQXQJVSUR]HVV�XQG�%HWHLOLJXQJ

:lKUHQG�GHU�%HDUEHLWXQJV]HLW�IDQGHQ -RXU�IL[H�PLW�GHP�$XIWUDJJHEHU�DOV�DQD�
ORJH�XQG�GLJLWDOH�9HUDQVWDOWXQJHQ�VWDWW�� LQ�GHQHQ�GLH�$EVWLPPXQJHQ ]X�GHQ�
$UEHLWVLQKDOWHQ�� GHU .RPPXQLNDWLRQ�PLW� GHQ� ]X� EHWHLOLJHQGHQ�$NWHXUHQ� XQG�
GHP�]HLWOLFKHQ�$EODXI�YRUJHQRPPHQ�ZXUGHQ�

$XI�$XIWUDJJHEHQGHU�6HLWH�ZXUGH�GLH�5DKPHQSODQXQJ�YRQ�GHP�6WDGWHQWZLFN�
OXQJVDPW���)DFKEHUHLFK�6WDGWSODQXQJ�XQG�GHU�:LUWVFKDIWVI|UGHUXQJ�EHJOHLWHW��

'LH�5DKPHQSODQXQJ I�U�GDV�*HELHW�1DXPEXUJHU�6WUD�H�HUKlOW�GXUFK�GLH�(LQ�
EH]LHKXQJ�GHU�|UWOLFKHQ�$NWHXUH�LQ�GHQ�3ODQXQJVSUR]HVV�HLQH�VROLGH�SODQHUL�
VFKH�*UXQGODJH��LQGHP�HLQH�$XVZDKO�GHU�*HZHUEHWUHLEHQGHQ�XQG�,PPRELOLHQ�
HLJHQW�PHULQQHQ�LQ�)RUP�YRQ�,QWHUYLHZV�HLQEH]RJHQ�ZRUGHQ�LVW��=X�GHQ�*H�
VSUlFKVSDUWQHULQQHQ JHK|UWHQ�9HUWUHWHULQQHQ�GHU�*HZHUEHWUHLEHQGHQ�LP�8Q�
WHUQHKPHQVQHW]ZHUN�1HXN|OOQ�6�GULQJ H�9���ZHOFKHV�GLH�,QWHUHVVHQ�GHU�LP�%H�
]LUN� 1HXN|OOQ� DQVlVVLJHQ� 8QWHUQHKPHQ� YHUWULWW XQG� GLH� ,PPRELOLHQHLJHQW��
PHULQQHQ�YRQ�6FKO�VVHOOLHJHQVFKDIWHQ�E]Z��GHUHQ�9HUWUHWHULQQHQ�E]Z��EH�
DXIWUDJWH�,PPRELOLHQHQWZLFNOHU��)�U�GLH�,QWHUYLHZV�PLW�*HZHUEHWUHLEHQGHQ�XQG�
,PPRELOLHQHLJHQW�PHULQQHQ� ZXUGH� HLQ� )UDJHERJHQ� PLW� GHP� $XIWUDJJHEHU�
�$*��DEJHVWLPPW��GLH�'XUFKI�KUXQJ�GHU�*HVSUlFKVWHUPLQH�HUIROJWH� WHLOV� ]X�
VDPPHQ�PLW� MHZHLOV�HLQHU�YHUWUHWHQGHQ�3HUVRQ DXV�GHU�9HUZDOWXQJ�E]Z��DXV�
GHP�1HW]ZHUN��,QVJHVDPW�ZXUGHQ�*HVSUlFKH��EHU�]Z|OI�/LHJHQVFKDIWHQ�JH�
I�KUW�XQG�DXVJHZHUWHW��3URWRNROOH�DOV�VHSDUDWHU�$QKDQJ���'LH�LQ�GHQ�*HVSUl�
FKHQ�JHZRQQHQHQ�(UNHQQWQLVVH�VLQG�LQ�GLH�(QWZLFNOXQJVYDULDQWHQ�HLQJHIORV�
VHQ�XQG�ZXUGHQ�LP�5DKPHQ�HLQHV�GLJLWDOHQ�:RUNVKRSV�DP�����2NWREHU������
PLW�GHQ�7HLOQHKPHQGHQ�U�FNJHNRSSHOW��

hEHU�HLQHQ�HQJHQ�XQG�NRQWLQXLHUOLFKHQ�$XVWDXVFK�PLW�GHU�EH]LUNOLFKHQ�:LUW�
VFKDIWVI|UGHUXQJ� XQG� GHU� *HVFKlIWVVWHOOH� GHV� 1HW]ZHUN� 1HXN|OOQ� 6�GULQJ�
NRQQWHQ�ZLFKWLJH�(UIDKUXQJHQ��EHU�GDV�3ODQXQJVJHELHW�XQG��EHU�GLH�GRUW�WlWL�
JHQ�8QWHUQHKPHQ�VRZLH��EHU�JJI��EHNDQQWH�$QVLHGHOXQJVLQWHUHVVHQ�DXIJH�
QRPPHQ�ZHUGHQ��
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6HNWRUDO�YHUWLHIHQGH�)DFKJHVSUlFKH�VLQG�PLW�9HUWUHWHULQQHQ�GHU�%(+$/$��,Q�
GXVWULHEDKQJHVHOOVFKDIW��)HUQKHL]ZHUN�1HXN|OOQ JHI�KUW�ZRUGHQ� =XVlW]OLFK�EH�
ULFKWHWH� HLQ�9HUWUHWHU�GHU� 6HQDWVYHUZDOWXQJ� I�U�8PZHOW��9HUNHKU�XQG�.OLPD�
VFKXW]��6HQ89.��LP�5DKPHQ�HLQHV�-RXU�IL[H��EHU�GLH�3ODQXQJ�GHU�P|JOLFKHQ�
9HUOHJXQJ� GHU� 6FKOHXVH�� 'LHVH� KDEHQ� ZLFKWLJH�� HUJlQ]HQGH�� (UNHQQWQLVVH�
�EHU�GLH�(QWZLFNOXQJ�GHU� WHFKQLVFKHQ�,QIUDVWUXNWXU�JHEUDFKW��GLH�HEHQIDOOV� LQ�
GLH�3ODQXQJ�LQWHJULHUW�ZHUGHQ�NRQQWHQ�

(LQH�(LQELQGXQJ�GHU�%H]LUNVSROLWLN�NRPPW�DQ�]ZHL�=HLWSXQNWHQ�LP�3ODQXQJV�
SUR]HVV�]XP�7UDJHQ��(LQH�HUVWH�,QIRUPDWLRQ�GHV�6WDGWHQWZLFNOXQJVDXVVFKXV�
VHV�]XP�3ODQXQJVVWDQG�HUIROJWH�DP�����1RYHPEHU������LQ�GLJLWDOHU�)RUP��'LH�
%HWHLOLJXQJ� GHV� I�U� :LUWVFKDIW� ]XVWlQGLJHQ� +DXSWDXVVFKXVVHV� HUIROJWH� DP�
����-DQXDU��������



� $QDO\VH
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��� %HVWDQGVVLWXDWLRQ��
����� %HVWDQGVQXW]XQJHQ�

'LH�$EELOGXQJ�VWHOOW�GLH�DNWXHOOH��WDWVlFKOLFKH�1XW]XQJ�GHU�XQWHUVXFKWHQ�:LUW�
VFKDIWVIOlFKHQ�LP�*HELHW�GDU��'DEHL�LVW�GLH�MHZHLOV��EHUZLHJHQGH��DOVR�DXI�PLQ�
GHVWHQV�����GHU�*HVFKRVVIOlFKH�VWDWWILQGHQGH�1XW]XQJ�GDUJHVWHOOW��'LH�.DWH�
JRULHQ�GHU�1XW]XQJ�RULHQWLHUHQ�VLFK�DQ�GHP�/HLWIDGHQ� I�U�GLH�(UVWHOOXQJ�GHU�
EH]LUNOLFKHQ�:LUWVFKDIWVIOlFKHQNRQ]HSWH�YRQ�GHU�6HQDWVYHUZDOWXQJ�I�U�6WDGW�
HQWZLFNOXQJ�XQG�:RKQHQ��6HQ6:��DXV�GHP�-DKU�������'DQHEHQ�VLQG�GDUJH�
VWHOOW�

�� GLH�*UHQ]H�GHV�(S%��ZHVWOLFK GHU�*UHQ]H�NHLQH�(S%�$XVZHLVXQJ��

�� ]ZHL�6FKZHUSXQNWEHUHLFKH�PLW�EHVRQGHUHQ�0HUNPDOHQ

�� VRZLH�QDFKULFKWOLFK�GLH�YHUNHKUOLFKH�,QIUDVWUXNWXU�XQG�GLH�:DVVHUIOlFKHQ�

%HVWDQGVQXW]XQJHQ

=XP�SURGX]LHUHQGHQ�*HZHUEH� ]lKOHQ� LQVEHVRQGHUH� GDV� YHUDUEHLWHQGH�*H�
ZHUEH���,QGXVWULH���VRZLH�GDPLW�YHUEXQGHQH�5HSDUDWXU�XQG�,QVWDOODWLRQ�VRZLH�
%DXJHZHUEH��=X�GLHVHU�.DWHJRULH�ZHUGHQ�LP�8QWHUVXFKXQJVJHELHW�DXFK�NOHL�
QHUH�ORNDOH�SURGXNWLRQV��RGHU�UHSDUDWXURULHQWLHUWH�*HZHUEH��RGHU�+DQGZHUNV�
EHWULHEH�JH]lKOW��ZLH�EVSZ��.I]�:HUNVWlWWHQ��%DXLQVWDOODWLRQ�XQG�%DXDXVEDX��
=XP�SURGX]LHUHQGHQ�*HZHUEH�JHK|UHQ�YRU�DOOHP�HLQH�*UR�ElFNHUHL��%HXPHU�
	�/XWXP���HLQ�0DVFKLQHQEDX�%HWULHE��9%(�%HUOLQ�0HFKDQLN���HLQH�%DXJODVHUHL�
�%UDDW]��XQG�HLQ�0HWDOOEDXEHWULHE��$�6�7����
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'HU�*UR�WHLO�GHU�NOHLQHQ�XQG�PLWWHOVWlQGLVFKHQ�SURGX]LHUHQGHQ�%HWULHEH�EHILQ�
GHW�VLFK�LP�Q|UGOLFKHQ�7HLO�GHV�*HELHWV��,QVEHVRQGHUH�Q|UGOLFK�GHU�/DKQVWUD�H�
EHILQGHW�VLFK�HLQ�6FKZHUSXQNWEHUHLFK�I�U�YHUDUEHLWHQGHV�*HZHUEH�XQG�*HZHU�
EHK|IH��6FKZHUSXQNW�����

'LH�.DWHJRULH�/RJLVWLN�XQG�*UR�KDQGHO�EHLQKDOWHW�/DJHUKDOOHQ�XQG��SOlW]H��8P�
VFKODJKDOOHQ� VRZLH� +DOOHQ�� GLH� GXUFK� *UR���9HUVDQG��2QOLQHKDQGHO� JHQXW]W�
ZHUGHQ��'LHVH�1XW]XQJHQ�EHILQGHQ�VLFK�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�GHV�8Q�
WHUVXFKXQJVJHELHWV��,QVEHVRQGHUH�VLQG�KLHU�]X�QHQQHQ�9HUVDQGORJLVWLNILUPHQ�
�ZLH� '+/�� VRZLH� GLYHUVH� *DVWURQRPLHEHGDUIVORJLVWLN� �X� D�� 'RSSHOSDFN��
IUXLW#ZRUN��

,P�%HUHLFK�GHV�+DIHQV�EHILQGHW�VLFK�PLW�HLQHP�JUR�HQ�5HF\FOLQJ�8QWHUQHKPHQ�
�5HPRQGLV�� VRZLH� HLQHP� 0HWDOO�� XQG� 6FKURWWYHUZHUWXQJVEHWULHE� �0DUVNH�
*PE+�	�&R�.*�DP�2EHUKDIHQ��HLQ�6FKZHUSXQNW�I�U�9HU��XQG�(QWVRUJXQJ�PLW�
JHZHUEOLFKHP�&KDUDNWHU��6FKZHUSXQNW�����$XFK�GDV�8PVSDQQZHUN�1HXN|OOQ�
IlOOW�LQ�GLH�.DWHJRULH�GHU�%HWULHEH�I�U�9HU��XQG�(QWVRUJXQJ�

*HZHUEH�PLW�JHPLVFKWHU�6WUXNWXU�EH]HLFKQHW�HLQH�JHZHUEOLFKH�1XW]XQJ�RKQH�
EHVRQGHUHQ�6FKZHUSXQNW��'LHVH�.DWHJRULH�EH]HLFKQHW�DOOH�DQGHUHQ�7\SHQ��GLH�
QLFKW�LQ�GHU�/HJHQGH�DXIJHI�KUW�VLQG��'DV�VLQG LP�*HELHW�YRU�DOOHP�GDV�*UXQG�
VW�FN�/DKQVWUD�H�����GLH�*HVFKRVVJHElXGH�QRUG|VWOLFK�GHV�8QWHUKDIHQV�VR�
ZLH�HLQ�%HUHLFK�Q|UGOLFK GHU�*UHQ]DOOHH�]ZLVFKHQ�1DXPEXUJHU�XQG�.DUO�0DU[�
6WUD�H�

,P�8QWHUVXFKXQJVJHELHW�JLEW�HV�GUHL�6WDQGRUWH��GLH�GHU�.DWHJRULH�%LOGXQJ��:HL�
WHUELOGXQJ��+RFKVFKXOH�RGHU�NLUFKOLFKH�=ZHFNH�]X]XRUGQHQ�VLQG��'DUXQWHU�GLH�
9IM�:HUNVWlWWHQ��GDV�$XV��XQG�)RUWELOGXQJVELOGXQJV]HQWUXP�YRQ�9DWWHQIDOO��GHU�
6WDQGRUW�GHU�=HXJHQ�-HKRYDV�VRZLH�HLQH�%HKLQGHUWHQZHUNVWDWW�

%HVRQGHUV�SUlJHQG�LVW�GHU]HLW�GLH�1XW]XQJ�GHV�%DXPDUNWV�LP�]HQWUDOHQ�%HUHLFK�
GHV�*HELHWV��2%,�0DUNW���'DQHEHQ�JLEW�HV�DP�6�%DKQKRI�1HXN|OOQ�VRZLH�DQ�
GHU� .DUO�0DU[�6WUD�H� ZHLWHUH� *UXQGVW�FNH� PLW� (LQ]HOKDQGHOVQXW]XQJ� �(LQ�
NDXIV]HQWUXP�XQG�6SLHOHEHGDUI���,P�*HELHW�JLEW�HV�DXFK�PHKUHUH�1XW]XQJHQ�
DOV�7DQNVWHOOHQ�VRZLH�.I]�+DQGHOVEHWULHEH�XQG��YHUOHLK��

6�GOLFK�XQG�Q|UGOLFK�GHU�/DKQVWUD�H��ZHVWOLFK�GHU�1DXPEXUJHU�6WUD�H� EHILQGHW�
VLFK�:RKQQXW]XQJ��$X�HUGHP�JLEW�HV�LQ�DQGHUHQ�7HLOEHUHLFKHQ�GHV�*HELHWV�
%HVWDQGVZRKQQXW]XQJ��WHLOZHLVH�LQ�UlXPOLFKHU�1lKH�]X�GHQ�JHZHUEOLFKHQ�1XW�
]XQJHQ �1lKH�.DUO�0DU[�6WUD�H���8QEHEDXWH�RGHU�XQJHQXW]WH�)OlFKHQ�VLQG�
QLFKW�RGHU�QXU�LQ�NOHLQHQ�5DQGEHUHLFKHQ�YRUKDQGHQ��EVSZ��DQ�GHU�*UHQ]DOOHH�
EU�FNH��

����� (LJHQWXPVVLWXDWLRQ�

'LH�(LJHQW�PHUVWUXNWXU�LP�8QWHUVXFKXQJVJHELHW�LVW�YRUZLHJHQG�SULYDW�JHSUlJW�
XQG�]HLFKQHW�VLFK�GXUFK�ODQJH�+DOWHGDXHU��JHULQJH�9HUNDXIVIlOOH�XQG�WHLOZHLVH�
EHUHLWV�ODQJMlKULJ�EHVWHKHQGH�QDFKEDUVFKDIWOLFKH�.RQWDNWH�DXV��'LHV�KDW�VLFK�
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PDUNWEHGLQJW�VHLW�NXU]HU�=HLW�]X�lQGHUQ�EHJRQQHQ�XQG�HV�VLQG�YHUPHKUW�(LJHQ�
W�PHUZHFKVHO�]X�YHU]HLFKQHQ��

(LQ�*UR�WHLO�GHU�LP�*HELHW�DQVlVVLJHQ�%HWULHEH�DP�6WDQGRUW�VLQG�VHOEVW�(LJHQ�
W�PHULQQHQ��0LW�GHP�+DIHQ�XQG�GHQ�*OHLVDQODJHQ��GLH�GHQ�LQGXVWULHOOHQ�&KD�
UDNWHU�SUlJHQ��VLQG�]ZHL�EHVRQGHUH�(LJHQW�PHULQQHQ LQQHUKDOE�GHV�*HELHWV�
YHURUWHW��GLH�+DIHQJHVHOOVFKDIW�%(+$/$�VRZLH�GLH� ,QGXVWULHEDKQJHVHOOVFKDIW�
�,*%���,Q�GLHVHP�=XVDPPHQKDQJ�LVW�HEHQIDOOV�GHU�.RQ]HUQ�9DWWHQIDOO�]X�QHQ�
QHQ��GHU�ZHVWOLFK�GHU�1DXPEXUJHU�6WUD�H�XQWHU�DQGHUHP�HLQ�JUR�HV�$XV��XQG�
)RUWELOGXQJV]HQWUXP�PLW��EHU|UWOLFKHU�6WUDKONUDIW�DXI�HLJHQHQ�)OlFKHQ�EHVLW]W��

'DV�*HELHW�ZLUG�JHUDKPW�YRQ�,QIUDVWUXNWXUDQODJHQ��Q|UGOLFK�YRQ�GHQ�*OHLVDQOD�
JHQ�GHU�6�%DKQ��LP�*UXQGEHVLW]�GHU�'HXWVFKHQ�%DKQ��VRZLH�V�GOLFK�YRQ�GHU�
DNWXHOO�QRFK�LP�%DX�EHILQGOLFKHQ�%XQGHVDXWREDKQ��

(LJHQW�PHUVWUXNWXU

����� 8QWHUQHKPHQVQHW]ZHUN�1HXN|OOQ�6�GULQJ�

,P 8QWHUQHKPHQVQHW]ZHUN�1HXN|OOQ�6�GULQJ�H� 9� VLQG�UXQG����0LWJOLHGHU RU�
JDQLVLHUW�� 'DV� 1HW]ZHUN� YHUVWHKW� VLFK� DOV� $QVSUHFKSDUWQHULQ LQ� DOOHQ� ZLUW�
VFKDIWVUHOHYDQWHQ�)UDJHQ�JHJHQ�EHU�GHU�|IIHQWOLFKHQ�+DQG�XQG�GHU�3ROLWLN�XQG�
NRQQWH�ZHUWYROOH�.RQWDNWH�XQG�,QVLGHUZLVVHQ�LQ�GHQ�3ODQXQJVSUR]HVV�I�U�GLH�
5DKPHQSODQXQJ�PLW�HLQEULQJHQ��

9RQ�KRKHU�%HGHXWXQJ�I�U�GLH�%HVWDQGVXQWHUQHKPHQ�LVW�GLH�6RUJH�YRU�9HUGUlQ�
JXQJ�GXUFK�QHXH�$NWHXUH�XQG�VHQVLEOH�K|KHUZHUWLJH�)XQNWLRQHQ��GD�GLHVH�HLQH�
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,QIUDJHVWHOOXQJ�GHU�HWDEOLHUWHQ�JHZHUEOLFKHQ�6WUXNWXUHQ�PLW�VLFK�EULQJHQ�N|Q�
QHQ��

����� 9HUNHKU�XQG�WHFKQLVFKH�,QIUDVWUXNWXU�

6WUD�HQYHUNHKU�
$XI�GHU�QDFKVWHKHQ�$EELOGXQJ�VLQG�GLH�9HUNHKUVPHQJHQ�JHPl��8PZHOWDWODV�
�����]X�VHKHQ��=XVlW]OLFK�ZXUGHQ�DXV�GHP�8QIDOODWODV��������GLH�%HUHLFKH�PLW�
GUHL�RGHU�PHKU�8QIlOOHQ�PLW�3HUVRQHQVFKlGHQ�JURE��EHUWUDJHQ��VFKZDU]�XP�
UDQGHWH�)HOGHU���*U|�HUH�9HUNHKUVPHQJHQ������������������'XUFKVFKQLWWOLFKH�
WlJOLFKH�9HUNHKUVVWlUNH��'79���VLQG�DQ�GHU�.DUO�0DU[�6WUD�H�DEJHELOGHW��PLWW�
OHUH�9HUNHKUVPHQJHQ������������������'79��DQ�/DKQVWUD�H�XQG�*UHQ]DOOHH�

9HUNHKUVPHQJHQ�������8PZHOWDWODV� � �EHUODJHUW�PLW�8QIDOOKlXILJNHLW������

8QIDOOKlXIXQJHQ� WUHWHQ�YRU�DOOHP� LQ�GHU�/DKQVWUD�H�DXI� �.UHX]XQJVEHUHLFKH�
1DXPEXUJHU�6WUD�H�VRZLH�]ZLVFKHQ�0LWWHOEXVFKZHJ�XQG�0LHUVWUD�H���DQ�GHU�
.DUO�0DU[�6WUD�H�]ZLVFKHQ�-XOLXVVWUD�H�XQG�*ODVRZHU�6WUD�H�XQG�DP�1HXN|OO�
QHU�7RU�VRZLH DQ�GHU�1LHPHW]VWUD�H�]ZLVFKHQ�6DDOH��XQG�/DKQVWUD�H��

���4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS��9HUNHKUVPHQJHQ��=XJULII����������
� 8QIDOOKlXILJNHLW�����P���$EVFKQLWWH���PLW�VFKZDU]�HLQJHWUDJHQHQ $EVFKQLWWHQ����RGHU�PHKU�8QIlOOH�
PLW�3HUVRQHQVFKDGHQ�LP�-DKU�������4XHOOH��8QIDOODWODV������

� 4XHOOH��8QIDOODWODV�������6WDWLVWLVFKH�bPWHU�GHV�%XQGHV�XQG�GHU�/lQGHU�
KWWSV���XQIDOODWODV�VWDWLV�
WLNSRUWDO�GH���=XJULII�DP�����������
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gIIHQWOLFKH�XQG�SULYDWH�3NZ�6WHOOSODW]YHUVRUJXQJ�
'LH�|IIHQWOLFKHQ�6WUD�HQ�LP�*HZHUEHJHELHW�1DXPEXUJHU�6WUD�H�ELHWHQ�QXU�LQ�
JHULQJHP�0D��0|JOLFKNHLWHQ�]XU�6WHOOSODW]YHUVRUJXQJ��'LH�8QWHUEULQJXQJ�YRQ�
3NZ�6WHOOSOlW]HQ�I�U�GLH %HUXIVWlWLJHQ�PXVV�GDKHU�DXI�SULYDWHQ�)OlFKHQ�HUIRO�
JHQ��,Q�HLQLJHQ�GHU�,QWHUYLHZV�ZXUGH�GHXWOLFK��GDVV�GLHV�DXIJUXQG�GHU�KRKHQ�
JHZHUEOLFKHQ�)OlFKHQQXW]XQJ�XQG�WHLOZHLVH�LQ�6FKLFKWEHWUHLE�DUEHLWHQGHQ�%H�
OHJVFKDIW�]X�(QJSlVVHQ�I�KUW��*OHLFK]HLWLJ�LVW�]X�EHREDFKWHQ��GDVV�GHU�JUR��
IRUPDWLJH�3DUNSODW]�DP�%DXPDUNW�2%,�DXFK�WDJV�EHU�XQWHUJHQXW]W�LVW��

+LHU� LVW�HLQH�'LVNUHSDQ]�]ZLVFKHQ�%HUHLFKHQ�YRQ�)OlFKHQNQDSSKHLW�XQG�8Q�
WHUQXW]XQJ�YRQ�)OlFKHQ�IHVW]XVWHOOHQ��1DFKEDUVFKDIWOLFKH�5HJHOXQJHQ�]XU�/|�
VXQJ�GHU�6WHOOSODW]YHUVRUJXQJ�NRQQWHQ�ELVKHU�LQ�JHULQJHP�8PIDQJ�ELODWHUDO�YRU�
JHQRPPHQ�ZHUGHQ�XQG�KDEHQ�JHULQJI�JLJ�$EKLOIH�JHVFKDIIHQ��%HL�HLQHU�N�QI�
WLJHQ�EDXOLFKHQ�9HUGLFKWXQJ�XQG�GDPLW�HLQKHUJHKHQGHQ�(UK|KXQJ�GHU�$UEHLWV�
VWlWWHQ� LVW�GLH�6WHOOSODW]YHUVRUJXQJ�XPIlQJOLFK�]X�SODQHQ�XQG�JJI��GXUFK�JH�
PHLQVDPH�0D�QDKPHQ�GHU�*UXQGVW�FNVHLJHQW�PHULQQHQ�ZLH��EHU�GLH�$QODJH�
HLQHU�4XDUWLHUVJDUDJH�QDFK]XGHQNHQ��

(UVFKOLH�XQJVVLWXDWLRQ�
'LH�$����I�KUW�]XU]HLW�ELV�]XP�$XWREDKQGUHLHFN�1HXN|OOQ��GDV�VLFK�DQ�GHU�V�G�
|VWOLFKHQ�*HELHWVJUHQ]H�EHILQGHW��'LH�7UDVVH�YHUOlXIW�|VWOLFK�GHV�*HELHWV�DXI�
��� 0HWHUQ� LP�7XQQHO�XQG�XQWHUTXHUW� GLH�*UHQ]DOOHH�� %LV� ����� VROO� GLHVHU�
��� %DXDEVFKQLWW��GHU�YRP�$XWREDKQGUHLHFN�1HXN|OOQ�ELV�]XU�$QVFKOXVVVWHOOH
�$6��DP�7UHSWRZHU�3DUN�I�KUW��YRUDXVVLFKWOLFK�IHUWLJJHVWHOOW�VHLQ�� 'LH�$6�*UHQ�
]DOOHH�LVW�DOV�+DOEDQVFKOXVV�SURMHNWLHUW��GHU�QXU�GLH�$����DQVFKOLH�W ���DOVR�GLH�
9HUNHKUH�YRQ�XQG�QDFK�6�GHQ�)OXJKDIHQ�%(5��)�U�GHQ�6WDGWULQJ�VLQG�GLH�$6�
%XVFKNUXJDOOHH� LP�6�GZHVWHQ�XQG�GLH�JHSODQWH�$6�6RQQHQDOOHH�|VWOLFK�GHV�
8QWHUVXFKXQJVJHELHWV�GLH�QlFKVWOLHJHQGHQ�

=XN�QIWLJ�VLQG�GHPQDFK�I�U�GDV�*HELHW�GUHL�0|JOLFKNHLWHQ�HLQHV�$XWREDKQDQ�
VFKOXVVHV�JHJHEHQ��

�� DQ�GHQ�5LQJ��$�����PLW�GHU�$6�%XVFKNUXJDOOHH��H[LVWLHUW�EHUHLWV���

�� DQ�GHQ�5LQJ�PLW�GHU�JHSODQWHQ�$6�6RQQHQDOOHH���EHU�*UHQ]DOOHH�XQG�1HX�
N|OOQLVFKH�$OOHH��

�� DQ�GLH�$������)OXJKDIHQ�%(5��PLW�GHU�+DOEDQVFKOXVVVWHOOH��+$6��*UHQ]D�
OOHH���EHU�%HUJLXVVWUD�H�XQG�*UHQ]DOOHH��

'DV�*HELHW�KDW�LQVJHVDPW�VHFKV�=X��XQG�$XVIDKUWHQ��

�� LP�ZHVWOLFKHQ�*HELHWVWHLO��YRQ�GHU�.DUO�0DU[�6WUD�H�DXV��/DKQVWUD�H�XQG�
*UHQ]DOOHH��XQG�YRQ�6�GHQ�XQWHU�GHU�$XWREDKQ��%DOOLQVWUD�H��

� 4XHOOH��KWWSV���ZZZ�EHUOLQ�GH�VHQXYN�EDXHQ�VWUDVVHQEDX�D���B��BED�LQGH[�VKWPO��=XJULII�DP�
����������

� KWWSV���ZZZ�EHUOLQ�GH�VHQXYN�EDXHQ�VWUDVVHQEDX�D���B��BED�GH�]DKOHQ�VKWPO
� 4XHOOH��KWWSV���ZZZ�EHUOLQ�GH�VHQXYN�EDXHQ�VWUDVVHQEDX�D���B��BED�GH�]DKOHQ�VKWPO��=XJULII�DP�
����������
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�� LP�|VWOLFKHQ�*HELHWVWHLO��YRQ�GHU�*UHQ]DOOHH���EHU�*UHQ]DOOHHEU�FNH���1HX�
N|OOQLVFKH�$OOHH�XQG�1LHPHW]VWUD�H��DXV�GHP�:RKQJHELHW�6RQQHQDOOHH��

g319
'LH� (UVFKOLH�XQJ�PLW� |IIHQWOLFKHQ� 9HUNHKUVPLWWHOQ� LVW� GXUFK� GHQ� 6�%DKQKRI�
1HXN|OOQ�XQG�GLH�EHLGHQ�8�%DKQK|IH�1HXN|OOQ�XQG�*UHQ]DOOHH�JHZlKUOHLVWHW�
XQG�DOV�VHKU�JXW�]X�EH]HLFKQHQ��,Q�(UJlQ]XQJ�GD]X�JLEW�HV�]ZHL�%XVOLQLHQ��

g319���1HW]��

:DVVHU�XQG�6FKLHQH
+DIHQ�XQG�6FKOHXVH��'HU�+DIHQ�1HXN|OOQ�EHVWHKW�DXV�GHP�2EHUKDIHQ�XQG�GHP�
XQWHUKDOE�GHU�6FKOHXVH�1HXN|OOQ�OLHJHQGHQ�8QWHUKDIHQ��'RUW�ZHUGHQ��EHUZLH�
JHQG�5HF\FOLQJVWRIIH�XPJHVFKODJHQ��'LH�6FKOHXVH�ZXUGH������ELV������HU�
EDXW�XQG������DXWRPDWLVLHUW��VR GDVV�VLH�YRQ�GHQ�%RRWVI�KUHULQQHQ�VHOEVW�EH�
GLHQW�ZHUGHQ�NDQQ��'LH�6FKOHXVH� UHJXOLHUW�GHQ�:DVVHUVWDQG�DXI�1HXN|OOQHU�
6FKLIIIDKUWV��XQG�/DQGZHKUNDQDO��

'LH� 6FKOHXVH�1HXN|OOQ� LVW� GLH� HLQ]LJH� LP�%HUHLFK� GHV�:DVVHUVWUD�HQ�� XQG�
6FKLIIIDKUWVDPWHV�%HUOLQ��GLH�QLFKW�YRQ�GLHVHU�%XQGHVEHK|UGH��VRQGHUQ�YRP�
/DQG�%HUOLQ�YHUZDOWHW�ZLUG� � =XVWlQGLJ� LVW�GLH�6HQDWVYHUZDOWXQJ� I�U�8PZHOW��
9HUNHKU�XQG�.OLPDVFKXW]��$EWHLOXQJ�9�

'HU�+DIHQ�1HXN|OOQ�LVW�HLQHU�YRQ�GUHL�%HUOLQHU +lIHQ��GHU�LP�6W(3�:LUWVFKDIW�
���� EHQDQQW� LVW�� (LQH� ,QWHQVLYLHUXQJ� GHU�+DIHQQXW]XQJ�ZLUG� GHU]HLW� DQJH�
VWUHEW��$NWXHOO�SU�IW�GLH�6HQ89.�GLH�3ODQXQJHQ ]XU�9HUOHJXQJ�XQG�1HXEDX�GHU�
6FKOHXVH��

� 4XHOOH��KWWSV���IDKULQIR�EYJ�GH�)DKULQIR�ELQ�TXHU\�ELQ�GQ"XMP ���=XJULII�DP����������
� )O\HU��1HXH�3HUVSHNWLYHQ���6WDGWXPEDX�1HXN|OOQ�6�GULQJ
� :LNLSHGLD��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�6FKOHXVHB1HXN�&��%�OOQ��=XJULII�DP�����������
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%UHLWEDQGYHUVRUJXQJ�

3ODQXQJVYDULDQWH�'��-XOL�����
$UEHLWVVWDQG��QLFKW�DEJHVWLPPW

%UHLWEDQGYHUVRUJXQJ�LQ�%HUOLQ�DXI�(EHQH�GHU�/25��PLW�.HQQ]HLFKQXQJ�*HELHW���

����� 9HUNHKUVOlUP�

'LH�QDFKIROJHQGH�$EELOGXQJ�]HLJW�GHQ�9HUNHKUVOlUP�LP�*HELHW��'LH�/lUPEHODV�
WXQJ� LP� 8QWHUVXFKXQJVJHELHW� OLHJW� LP� ]HQWUDOHQ� %HUHLFK� ]ZLVFKHQ� ��� XQG�
�� G%�$���'HU�:HUW�VWHKW�LP�.RQWH[W�]X�GHU�YRUZLHJHQG�JHZHUEOLFKHQ�1XW]XQJ��
'LH�Q|UGOLFK�YHUODXIHQGH�6�%DKQWUDVVH��GLH�ZHVWOLFKH�.DUO�0DU[�6WUD�H�VRZLH�
GHU�9HUODXI�GHU�N�QIWLJHQ�%XQGHVDXWREDKQ�UDKPHQ�GDV�*HELHW�XQG�VWHOOHQ�]X�
VlW]OLFKH�/lUPTXHOOHQ�LQ�GHU�XQPLWWHOEDUHQ�8PJHEXQJ�GDU��

6WUDWHJLVFKH�/lUPNDUWH�*HVDPWOlUPLQGH[�/B'(1��7DJ�$EHQG�1DFKW��5DVWHU�������8P�

ZHOWDWODV���

�� 4XHOOH��KWWSV���SURMHNW]XNXQIW�EHUOLQ�GH�WKHPHQ�EUHLWEDQG���=XJULII�DP����������
�� 4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS"ORJLQNH\ VKRZ�
0DS	PDS,G ZPVNB��B��B��YHUNHKUBJHV'(1����#VHQVWDGW��=XJULII�DP����������
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'LHVHOIDKUYHUERW�6LOEHUVWHLQVWUD�H
'DV�9HUZDOWXQJVJHULFKW�%HUOLQ�KDW�LP�2NWREHU�������I�U�PLW�'LHVHONUDIWVWRII�JH�
WULHEHQH�)DKU]HXJH��)DKUYHUERWH�I�U�HLQ]HOQH�6WUD�HQDEVFKQLWWH�LP�6WDGWJH�
ELHW�DQJHRUGQHW��'HU�GDUDXIKLQ�DP�����-XOL������EHVFKORVVHQH�/XIWUHLQKDOWH�
SODQ�VLHKW�YRU��DXI�GHU�6LOEHUVWHLQVWUD�H�]ZLVFKHQ�+HUPDQQVWUD�H�XQG�.DUO�
0DU[�6WUD�H��6WDQG���� )HEUXDU�������VRZLH�DXI�VLHEHQ�ZHLWHUHQ�6WUD�HQ�LQ�
%HUOLQ� 'XUFKIDKUYHUERWH� I�U� 'LHVHODXWRV� ELV� HLQVFKOLH�OLFK� GHU� (XUR���$E�
JDQVQRUP ]X�YHUKlQJHQ��,Q�GHQ�EHWURIIHQHQ�6WUD�HQDEVFKQLWWHQ�JLOW�MHGRFK�GLH�
VRJHQDQQWH�$QOLHJHU�5HJHOXQJ��GLH�EHVDJW��GDVV�3HUVRQHQ�PLW�HLQHP�EHUXIOLFK�
RGHU�SULYDW�EHJU�QGHWHQ�$QOLHJHQ�LQ�GHU�6WUD�H�YRQ�GHU�%HVFKUlQNXQJ�DXVJH�
QRPPHQ�VLQG��'D]X�JHK|UHQ�$QZRKQHULQQHQ�XQG�GHUHQ�%HVXFKHQGH��+DQG�
ZHUNHULQQHQ��.XQGLQQHQ�YRQ�*HVFKlIWHQ��3DWLHQWLQQHQ�YRQ�$U]WSUD[HQ�XQG�
3IOHJHGLHQVWH�DXI�+DXVEHVXFK���

'LHVH�9HUERWH�N|QQHQ�GHQQRFK�$XVZLUNXQJHQ�DXI�GLH�$QELQGXQJ�E]Z��(UUHLFK�
EDUNHLW�GDV�*HZHUEHJHELHWV�1DXPEXUJHU�6WUD�H�KDEHQ��GLH�LQ�HLQHU�ZHLWHUJH�
KHQGHQ�YHUNHKUOLFKHQ�8QWHUVXFKXQJ�]X�EHWUDFKWHQ�VLQG�

����� 1DWXUUlXPOLFKH�6LWXDWLRQ�

%LRWRSW\SHQ
,P�*HELHW�JLEW�HV�HLQHQ�%HUHLFK�GHV�%LRWRSW\SV��*HE�VFKH��%DXPUHLKHQ�XQG�
%DXPJUXSSHQ��PLW�PLWWHOKRKHP�%LRWRSZHUW� (U�EHILQGHW�VLFK�V�GOLFK�GHU�6�%DKQ�
XQG�JUHQ]W�DQ�GHQ�0LWWHOEXVFKZHJ�

�� KWWSV���ZZZ�EHUOLQ�GH�VSHFLDO�DXWR�XQG�PRWRU�QDFKULFKWHQ�����������������GURKHQGH�IDKUYHU�
ERWH�ZDV�GLHVHOIDKUHU�ZL�KWPO��=XJULII�DP�����������



��3ODQHUJHPHLQVFKDIW�I�U�6WDGW�XQG�5DXP�H* _ /LHW]HQEXUJHU�6WU����� _���������%HUOLQ _� 7� ����� ���������� _� ZZZ�SODQHUJHPHLQVFKDIW�GH

%LRWRSZHUWH�8PZHOWDWODV�������

6WDGWNOLPD
'DV�*HELHW�ZLUG�JU|�WHQWHLOV�DOV�6LHGOXQJVUDXP�PLW�HLQHU�WKHUPLVFK�XQJ�QVWL�
JHQ�6LWXDWLRQ EHZHUWHW��LQ�ZHOFKHP 0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�WKHUPL�
VFKHQ�6LWXDWLRQ�HUIRUGHUOLFK�VLQG��'LHVHU�$VSHNW�LVW�EHL�1DFKYHUGLFKWXQJVYRU�
KDEHQ�]X�EHU�FNVLFKWLJHQ�XQG�HV�LVW�GDUDXI�KLQ]XZLUNHQ��GDVV�VLH�QLFKW�]X�9HU�
VFKOHFKWHUXQJHQ�I�KUHQ��)�U�GHQ�7HLOEHUHLFK�Q|UGOLFK�GHU�/DKQVWUD�H�]ZLVFKHQ�
.DUO�0DU[�6WUD�H�XQG�0LWWHOEXVFKZHJ�ZLUG�GLH�WKHUPLVFKH�6LWXDWLRQ�DOV�JHULQJ�
I�JLJ�EHVVHU�HLQJHVFKlW]W��HQWVSUHFKHQG�GHU�KLHU�YRUKDQGHQHQ�NOHLQWHLOLJHUHQ�
6WUXNWXU�JHPLVFKWHU�1XW]XQJHQ LQ�9HUELQGXQJ�PLW�HLQHP�JHULQJHUHQ�9HUVLHJH�
OXQJVJUDG��/HGLJOLFK�LP�%HUHLFK�]ZLVFKHQ�2EHU��XQG�8QWHUKDIHQ�KHUUVFKW�HLQH�
J�QVWLJH�WKHUPLVFKH�6LWXDWLRQ�DXIJUXQG�GHU�YRUWHLOKDIWHQ�:DVVHUODJH�PLW�N�K�
OHQGHU�:LUNXQJ���

�� 4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS"ORJLQNH\ VKRZ�
0DS	PDS,G ZPVNB��B��B��YHUNHKUBJHV'(1����#VHQVWDGW��=XJULII�DP����������

�� 4XHOOH��KWWSV���ZZZ�VWDGWHQWZLFNOXQJ�EHUOLQ�GH�XPZHOW�XPZHOWDWODV�NE����KWP��=XJULII�DP�
���������
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3ODQXQJVKLQZHLVH�6WDGWNOLPD���+DXSWNDUWH�8PZHOWDWODV��

��� 3ODQXQJVVLWXDWLRQ��
����� )13

(LQ�*UR�WHLO�GHV�8QWHUVXFKXQJVJHELHWV�ZLUG� LP�)OlFKHQQXW]XQJVSODQ� �)13��
DOV�JHZHUEOLFKH�%DXIOlFKH�GHILQLHUW��'LH�ZHVWOLFKH�%HJUHQ]XQJ�GHU�JHZHUEOL�
FKHQ�%DXIOlFKH�LVW�QLFKW�DQDORJ�GHQ�(S%�$EJUHQ]XQJHQ��VRQGHUQ�JHKW�GDU�EHU�
KLQDXV�ELV�DQ�GLH�1DXPEXUJHU�6WUD�H��'HU�7HLOEHUHLFK�]ZLVFKHQ�.DUO�0DU[�
6WUD�H� XQG�1DXPEXUJHU�6WUD�H� VRZLH� GHU�ZHVWOLFKH�$EVFKQLWW� Q|UGOLFK� GHU�
/DKQVWUD�H�VLQG�DOV�JHPLVFKWH�%DXIOlFKHQ�0��IHVWJHVHW]W��GLH�VLFK�GXUFK�HLQH�
PLWWOHUH�1XW]XQJVLQWHQVLWlW�XQG�JHPLVFKWH�)XQNWLRQHQ�DXV]HLFKQHQ��,P�Q|UGOL�
FKHQ�%HUHLFK�HQWODQJ�GHU�.DUO�0DU[�6WUD�H�ZLUG�]XGHP�HLQ�VFKPDOHU�6WUHLIHQ�
DOV�JHPLVFKWH�%DXIOlFKH�0��PLW�(LQ]HOKDQGHOVNRQ]HQWUDWLRQ�NODVVLIL]LHUW��ZHO�
FKHU�GXUFK�HLQH K|KHUH�1XW]XQJVLQWHQVLWlW�XQG��GLFKWH�JHJHQ�EHU�GHP 7\SXV�
0� GHILQLHUW LVW��

,P�%HUHLFK�1DXPEXUJHU�6WUD�H�/DKQVWUD�H�LVW�GHU�%RGHQ�LQ�7HLOHQ�VFKDGVWRII�
EHODVWHW�

'LH� (UJlQ]XQJ� YRQ� :RKQQXW]XQJ� LP� 8QWHUVXFKXQJVJHELHW� VWHKW� DXIJUXQG�
P|JOLFKHU�ZHLWHUHU�1XW]XQJVNRQIOLNWH�SULQ]LSLHOO�GHQ�=LHOYRUVWHOOXQJHQ�GHU�)|U�
GHUXQJ�XQG�6LFKHUXQJ�GHU�JHZHUEOLFKHQ�1XW]XQJHQ�DP�6WDQGRUW�HQWJHJHQ�XQG�
LVW�GDKHU�QLFKW�EH]LUNOLFKHV�=LHO��,Q�GLHVHP�=XVDPPHQKDQJ�ZXUGH�GLH�0|JOLFK�
NHLW�HLQHU�:RKQQXW]XQJ�DXI�GHU�HKHPDOLJHQ�6SRUWIOlFKH�EHUHLWV�DXI�6HQDWV�
HEHQH�JHSU�IW�XQG�LP�(UJHEQLV�QHJDWLY�EHXUWHLOW��

�� 4XHOOH��KWWSV���ZZZ�VWDGWHQWZLFNOXQJ�EHUOLQ�GH�XPZHOW�XPZHOWDWODV�NDUWHQ�SGI���B��B�B�����SGI��
=XJULII�DP����������
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$XVVFKQLWW�)OlFKHQQXW]XQJVSODQ�%HUOLQ ��

����� 6W(3�:LUWVFKDIW������

'HU�6WDGWHQWZLFNOXQJVSODQ�:LUWVFKDIW������ZXUGH�LP�-DKU������EHVFKORVVHQ��
0LW�GHP�6W(3�:LUWVFKDIW������ZHUGHQ�)OlFKHQ�I�U�GLH�SURGX]LHUHQGHQ�:LUW�
VFKDIWVXQWHUQHKPHQ�JHVLFKHUW�VRZLH�I�U�HLQH�$NWLYLHUXQJ�XQG�(QWZLFNOXQJ�YRU�
EHUHLWHW���

5lXPOLFKHV�/HLWELOG
,P|VWOLFKHQ 7HLO�GHV�*HELHWV�LVW�DXI�GHQ�JHZHUEOLFKHQ�%DXIOlFKHQ�GHV�)13�LP�
6W(3�GLH�6LFKHUXQJ�XQG�(QWZLFNOXQJ�JHZHUEOLFKHU�%DXIOlFKH�GDUJHVWHOOW��7HLOH�
GLHVHU�)OlFKHQ�OLHJHQ�LP�%HUHLFK�GHV��(QWZLFNOXQJVNRQ]HSWV�I�U�GHQ�SURGXNWL�
RQVJHSUlJWHQ�%HUHLFK��(S% 6�GULQJ��$XI�GHQ�JHZHUEOLFKHQ�%DXIOlFKHQ�XQG�YRU�
DOOHP�LQ�GHQ�*HELHWHQ�GHV�(QWZLFNOXQJVNRQ]HSWV�I�U�GHQ�SURGXNWLRQVJHSUlJWHQ�
%HUHLFK��(S%�*HELHWH��ZLUG�SODQHULVFK�YRUJHJHEHQ��ZHOFKH 1XW]XQJHQ�]XOlV�
VLJ�VLQG��'DGXUFK�VSLHOHQ�VLH�HLQH�EHVRQGHUH�5ROOH�I�U�GLH�$QVWUHQJXQJHQ�%HU�
OLQV��GLH�%RGHQSUHLVH�]X�GlPSIHQ�

:HLWHUH�ZLFKWLJH�=LHOGDUVWHOOXQJHQ�LP�/HLWELOG ]XP�6W(3�:LUWVFKDIW�I�U�GDV�8Q�
WHUVXFKXQJVJHELHW� LVW� GLH�'DUVWHOOXQJ�GHV�+DIHQV� DOV� ZLUWVFKDIWVQDKH� ,QIUD�
VWUXNWXU��'HU�+DIHQEHUHLFK�YRQ�8QWHU��XQG�2EHUKDIHQ�LVW�GDEHL�HLQHU�YRQ�GUHL�
LP�6W(3�:LUWVFKDIW�GDUJHVWHOOWHQ�6WDQGRUWHQ�LQ�%HUOLQ�

�� 4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS =XJULII�DP����������
�� 6W(3�:LUWVFKDIW�����
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3ODQDXVVFKQLWWH�DXV�GHQ�3OlQHQ�(S%��OLQNV����/HLWELOG���PLWWH��XQG�.RQ]HSWSODQ��+DQG�

OXQJVDQVlW]H���UHFKWV��GHV�6W(3�:LUWVFKDIW������

'DV�*HELHW�OLHJW�LP�%HUHLFK�GHV��9RU]XJVUDXPV I�U�]XVlW]OLFKH�)OlFKHQDQJH�
ERWH� I�U� LQQHQVWDGWDIILQHV�*HZHUEH��� ,QQHQVWDGWDIILQHV�*HZHUEH� LVW�GHU�7HLO�
GHV�+DQGZHUNV�XQG�.OHLQJHZHUEHV��GHU�GLH�UlXPOLFKH�1lKH�]X�VHLQHQ .XQ�
GHQLQQHQ LQ�GHU�,QQHQVWDGW�VXFKW��'DV�VWlGWHEDXOLFK�SODQHULVFKH�XQG�DXFK�GDV�
5HFKWVLQVWUXPHQWDULXP��XP�GLH�9HUGUlQJXQJ�YRQ�LQQHQVWDGWDIILQHP�*HZHUEH�
LQ�GHU�*HVDPWVWDGW�]X�VWHXHUQ�XQG�]X�YHUKLQGHUQ� VLQG EHJUHQ]W��'DKHU�JLOW�HV��
I�U�GLH�EHWURIIHQHQ�%HWULHEH�$QJHERWH�]X�VFKDIIHQ��,P�67(3�:LUWVFKDIW�VLQG�
I�QI�GLHVHU�9RU]XJVUlXPH�GDUJHVWHOOW��GDV�8QWHUVXFKXQJVJHELHW�LVW�7HLO�GLHVHU�
.XOLVVH��

'DU�EHU�KLQDXV�OLHJW�GDV�*HELHW�LP�%HUHLFK GHU �9RUWHLOVODJH�)OXJKDIHQ�%(5��
EH]�JOLFK�*HZHUEH��XQG�%�URQXW]XQJ��'HU�)OXJKDIHQ�%(5�LP�6�GHQ�%HUOLQV�
ZLUG�LQ�VHLQHP�8PIHOG�XQG�DXI�GHQ�$FKVHQ�]XU�%HUOLQHU�,QQHQVWDGW�]X�VWDUNHP�
:DFKVWXP�I�KUHQ��'DV�8QWHUVXFKXQJVJHELHW�LVW�7HLO�GHU�$FKVH�LP�%HUHLFK�GHV�
$GOHUJHVWHOOV�XQG�GHU�%$%������KLHU�VROO�GLH�(QWZLFNOXQJ�YRQ�NODVVLVFKHP�*H�
ZHUEH�XQG�%�URQXW]XQJ�JHVWHXHUW�ZHUGHQ�

.RQ]HSWSODQ�3ODQXQJV]LHOH
'LHVHU�.RQ]HSWSODQ�VWHOOW�GLH�.XOLVVH�GHU�JHZHUEOLFKHQ�%DXIOlFKHQ�GHV�)13�PLW�
LKUHQ� JHSODQWHQ�9HUlQGHUXQJHQ� GDU�� ,P� |VWOLFKHQ� 7HLOEHUHLFK� EHILQGHQ� VLFK
DQDORJ� ]X� GHQ� )13�'DUVWHOOXQJHQ� JHZHUEOLFKH %DXIOlFKHQ� LP� %HVWDQG� LP�
ZHVWOLFKHQ�*HELHWVWHLO� VLQG� JHPLVFKWH�%DXIOlFKH GDUJHVWHOOW��$OV�ZLUWVFKDIWV�
QDKH�,QIUDVWUXNWXU�VLQG�GLH�*HZHUEH�*OHLVH�LP�%HVWDQG�DOV�ZLUWVFKDIWVQDKH�,QI�
UDVWUXNWXU DXIJHQRPPHQ��*HlQGHUWH�3ODQXQJV]LHOH�EHILQGHQ�VLFK�LP�8QWHUVX�
FKXQJVJHELHW�JHPl��6WH3�:LUWVFKDIW�QLFKW�
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.RQ]HSWSODQ�+DQGOXQJVDQVlW]H
'HU�.RQ]HSWSODQ�+DQGOXQJVDQVlW]H�LOOXVWULHUW�GLH�8PVHW]XQJ��'LH�+DQGOXQJV�
DQVlW]H� EH]LHKHQ� VLFK� HUVWHQV�DXI� GLH�$NWLYLHUEDUNHLW�� =ZHLWHQV�ZHUGHQ�PLW�
1HXHQWZLFNOXQJ�� 9HUGLFKWXQJ�� 5HYLWDOLVLHUXQJ� VWDQGRUWEH]RJHQH�+DQGOXQJV�
DQVlW]H� GDUJHVWHOOW� XQG�GULWWHQV�ZHUGHQ�+DQGOXQJVDQVlW]H�JHQHUHOOHU�1DWXU�
DXIJHOLVWHW��GLH�VLFK�VFKZHU�YHURUWHQ�ODVVHQ�

,P�*HELHW�JLEW�HV�NHLQH�)OlFKHQSRWHQ]LDOH��EHU���KD��)�U�GDV�(S%�6�GULQJ�LVW�
GHU�+DQGOXQJVDQVDW]�GHU�9HUGLFKWXQJ�YRUJHVHKHQ�

'LH�JHQHUHOOHQ�+DQGOXQJVDQVlW]H GHV�6W(3�JHOWHQ�DXFK�I�U�GDV�*HELHW�

�� 6WlUNXQJ�EH]LUNOLFKHU�:LUWVFKDIWVHQWZLFNOXQJ�GXUFK�EH]LUNOLFKH�:LUWVFKDIWV�
IOlFKHQNRQ]HSWH

�� )|UGHUXQJ� YRQ� 0DQDJHPHQWVWUXNWXUHQ�� X� D�� ]XU� 9HUEHVVHUXQJ� GHU� )Ol�
FKHQDNWLYLHUXQJ�XQG�GHU�6WDQGRUWSURILOLHUXQJ

�� 6FKDIIXQJ� YRQ� ]XVlW]OLFKHQ� )OlFKHQDQJHERWHQ� I�U� LQQHQVWDGWDIILQHV�*H�
ZHUEH

�� (QWJHJHQZLUNHQ�GHU�G\QDPLVFKHQ�0LHWSUHLVHQWZLFNOXQJ�XQG�GHU�9HUGUlQ�
JXQJ�GXUFK�K|KHUZHUWLJH�*HZHUEHQXW]HU�PLW�GHP�=LHO�GHU�6LFKHUXQJ�YRQ�
%HVWDQGVXQWHUQHKPHQ

�� DNWLYH�/LHJHQVFKDIWVSROLWLN�

�� (LQI�KUXQJ�HLQHV�*HZHUEHIOlFKHQLQIRUPDWLRQVV\VWHPV�]XU�(UK|KXQJ�GHU�
7UDQVSDUHQ]�GHV�*HZHUEHIOlFKHQDQJHERWV

�� $XVJHVWDOWXQJ�GHU�UHJLRQDOHQ�9HUIOHFKWXQJHQ��

/XSHQVWDQGRUWH�
/DXW�6W(3�:LUWVFKDIW������NDQQ�JHUDGH�DQ�6WDQGRUWHQ�PLW�,QQHQVWDGWQlKH�XQG�
1lKH�]X�ZLUWVFKDIWVQDKHU�(UVFKOLH�XQJ�±�DOVR�]X�GHQ�$XWREDKQHQ��]XP�)OXJ�
KDIHQ�%(5�RGHU�]X�*�WHUYHUWHLO]HQWUHQ�XQG�+lIHQ�±�HLQH�YHUGLFKWHWH�%HEDXXQJ�
GD]X�EHLWUDJHQ��GHQ�1DFKIUDJHGUXFN�LQ�%HUOLQ�]X�PLQGHUQ��'DEHL�ELHWHW�VLFK�±�
YRU�DOOHP�LQ�(S%�*HELHWHQ�±�GLH�0|JOLFKNHLW�JHVWDSHOWHU�3URGXNWLRQ�DQ��,QVEH�
VRQGHUH�EHL�/DJH�GHV�6WDQGRUWV� LQ�HLQHP�9RU]XJVUDXP� I�U�]XVlW]OLFKH�)Ol�
FKHQDQJHERWH�I�U�LQQHQVWDGWDIILQHV�*HZHUEH��VROOHQ�)OlFKHQ�I�U��YHUEUDXFKHU�
QDKH��+DQGZHUNV��XQG�*HZHUEHEHWULHEH�DQJHERWHQ�ZHUGHQ��,QIUDJH�NRPPHQ�
GDI�U�YRU�DOOHP�LQQHQVWDGWQDKH��JXW�DQJHEXQGHQH�XQG�HUVFKORVVHQH�*UXQGVW��
FNH�DXVUHLFKHQGHU�*U|�H��HWZD�������ELV��������4XDGUDWPHWHU����

(V�JHKW�YRU�DOOHP�GDUXP��NOHLQHUH�3RWHQ]LDOIOlFKHQ�]X�DNWLYLHUHQ��]XU]HLW�QRFK�
H[WHQVLY�JHQXW]WH�)OlFKHQ�ZLH�3DUNSODW]��RGHU�/DJHUIOlFKHQ�EHVVHU�]X�QXW]HQ��
*HElXGH�DE]XUHL�HQ�XQG�QHX�]X�EDXHQ�RGHU�*HElXGH�XP]XEDXHQ��XP�&KDQ�
FHQ�HLQHU�YHUWLNDOHQ�2UJDQLVDWLRQ�]X�QXW]HQ���

�� 6W(3�:LUWVFKDIW�������6�����
�� 6W(3�:LUWVFKDIW�������6�����
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$XI�GHQ�6WDQGRUW�1DXPEXUJHU�6WUD�H�WUHIIHQ�JOHLFK�PHKUHUH�GLHVHU�%HGLQJXQ�
JHQ�]X��'LH�JXWH�9HUNHKUVDQELQGXQJ��GLH�YHUJOHLFKVZHLVH�]HQWUDOH�/DJH�LQ�GHU�
6WDGW��ODVVHQ�HV�SULQ]LSLHOO�VLQQYROO�HUVFKHLQHQ��DQ�GLHVHP�6WDQGRUW�JHZHUEOL�
FKH�1XW]XQJHQ�]X�VWDSHOQ��XP�GLH�)OlFKHQ�LQWHQVLYHU�]X�QXW]HQ��=XGHP�OLHJW�
GDV�*HELHW� LP�8PIHOG�HLQHV�9RU]XJVUDXPV�I�U�]XVlW]OLFKH )OlFKHQDQJHERWH�
I�U�LQQHQVWDGWDIILQHV�*HZHUEH�

����� %H]LUNOLFKHV�=HQWUHQ��XQG�(LQ]HOKDQGHOVNRQ]HSW������

'HU�QRUGZHVWOLFKH�7HLOEHUHLFK�GHV�*HELHWV�1DXPEXUJHU�6WUD�H�LVW�%HVWDQGWHLO�
GHV�LP�EH]LUNOLFKHQ�=HQWUHQ��XQG�(LQ]HOKDQGHOVNRQ]HSW�GHILQLHUWHQ�+DXSW]HQW�
UXPV�.DUO�0DU[�6WUD�H��,Q�+|KH�GHV�(LQNDXIV]HQWUXPV�1HXN|OOQHU�7RU�KDW�VLFK�
HLQ�(LQ]HOKDQGHOVSRO�HQWZLFNHOW��GHU�GHQ�DEVFKOLH�HQGHQ�3XQNW�GHV�+DXSW]HQW�
UXPV .DUO�0DU[�6WUD�H�+HUPDQQSODW]�.RWWEXVVHU� 'DPP� ELOGHW� (LQ]HOVWDQG�
RUWH�PLW�QDKYHUVRUJXQJVUHOHYDQWHQ�XQG�]HQWUHQUHOHYDQWHQ�.HUQVRUWLPHQWHQ�HU�
JlQ]HQ�GDV�$QJHERW��'DV�EH]LUNOLFKH�=HQWUHQNRQ]HSW�VFKOLH�W�LQ�GLHVHP�%H�
UHLFK�GHV�+DXSW]HQWUXPV�JUR�IOlFKLJHQ�(LQ]HOKDQGHO�DXV�±�GDV�(LQNDXIV]HQW�
UXP�1HXN|OOQHU�7RU ZXUGH�EHUHLWV�YRU�%HVFKOXVV�GHV�=HQWUHQNRQ]HSWHV�HUULFK�
WHW�

,P�*HELHW�EHILQGHW�VLFK�]XGHP�GLH�HLQ]LJH�)DFKPDUNWDJJORPHUDWLRQ�GHV�%H�
]LUNV��'DV�$UHDO�HUVWUHFNW�VLFK�Q|UGOLFK�GHU�*UHQ]DOOHH�VRZLH�ZHVWOLFK�XQG�|VW�
OLFK�GHU�1DXPEXUJHU�6WUD�H��'LH�LP�=HQWUHQNRQ]HSW�GDUJHVWHOOWH�)DFKPDUNWDJ�
JORPHUDWLRQ� I�U� (LQ]HOKDQGHO� PLW� QLFKW� ]HQWUHQUHOHYDQWHQ� .HUQVRUWLPHQWHQ��
]� %��0|EHO RGHU�.)=�+DQGHO��LP�V�GZHVWOLFKHQ�7HLOEHUHLFK�VWHKW�MHGRFK�GHQ�
DNWXHOOHQ�EH]LUNOLFKHQ�(QWZLFNOXQJVDEVLFKWHQ�HQWJHJHQ��(LQH�)RUWVFKUHLEXQJ�
I�U GDV�(LQ]HOKDQGHOVNRQ]HSW�LVW�I�U������JHSODQW���

�� 4XHOOH��(LQ]HOKDQGHOV��XQG�=HQWUHQNRQ]HSW��������6������II��
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=HQWUHQ��XQG�(LQ]HOKDQGHOVNRQ]HSW

����� 9HUNHKU�

6W(3�9HUNHKU
'LH�3ODQXQJHQ�GHV�6W(3�9HUNHKU�DXV�GHP�-DKU������VHKHQ�I�U�GHQ�$EVFKQLWW�
.DUO�0DU[�6WUD�H�HLQH�+HUDEVWXIXQJ�YRQ�HLQHU��EHUJHRUGQHWHQ�6WUD�HQYHUELQ�
GXQJ��6WXIH�,,��DXI�HLQH�|UWOLFKH�6WUD�HQYHUELQGXQJ��6WXIH�,,,��YRU��'LH�*UHQ]��
DOOHH�EOHLEW�DOV��EHUJHRUGQHWH�6WUD�HQYHUELQGXQJ�GHU�6WXIH�,,�HLQJHRUGQHW��)�U�
GLH�/DKQVWUD�H�LVW�HEHQIDOOV�GLH�6WXIH�,,,�YRUJHVHKHQ��'LH�$XWREDKQDQELQGXQJ�
LVW�NXU]�YRU�GHU�)HUWLJVWHOOXQJ��6WDQG����������

6W(3�9HUNHKU��6WDQG��������$XVVFKQLWW�.DUWH���3ODQXQJ�����



����� 6WDGWXPEDX�
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'DV�6WDGWXPEDXJHELHW�1HXN|OOQ�6�GULQJ�ZXUGH�LP�-DKU������GXUFK�GHQ�6H�
QDWVEHVFKOXVV�YRP������������I|UPOLFK�IHVWJHOHJW XQG�]X�%HJLQQ������DXIJH�
KREHQ��(V�XPIDVVWH�LP�:HVHQWOLFKHQ�GDV�*HZHUEH��XQG�,QGXVWULHJHELHW�]ZL�
VFKHQ�6�%DKQKRI�1HXN|OOQ��(GHUVWUD�H�7KLHPDQQVWUD�H��.LHIKRO]VWUD�H��6RQ�
QHQDOOHH��1HXN|OOQLVFKH�$OOHH�XQG�%ULW]HU�=ZHLJNDQDO�VRZLH�GLH�GHQ�V�GOLFKHQ�
$EVFKQLWW�GHU�.DUO�0DU[�6WUD�H��� 'DV�*HELHW�LVW��EHUZLHJHQG�JHZHUEOLFK�JH�
SUlJW��'LH�]X�%HJLQQ�GHU�6WDGWXPEDX�)|UGHUXQJ�YRUKDQGHQHQ�)OlFKHQUHVHU�
YHQ�VLQG�PLWWOHUZHLOH�DXIJHEUDXFKW���

=LHO�GHV�6WDGWXPEDXV�ZDU�GLH�6WDELOLVLHUXQJ�GHV�*HELHWV�LQ�VHLQHU�)XQNWLRQ�DOV�
*HZHUEH��XQG�,QGXVWULHJHELHW�VRZLH�GLH�$QSDVVXQJ�DQ�GLH�QHXHQ�6WDQGRUWTXD�
OLWlWHQ��GHQ�$QVFKOXVV�DQ�GLH�6WDGWDXWREDKQ�XQG�GHQ�QHXHQ�)OXJKDIHQ�%(5��
'DV�*HZHUEHJHELHW�LVW�KHXWH�ZLHGHU�VWDUN�QDFKJHIUDJW�XQG�ZLUG�DOV�JXWH�$G�
UHVVH�LQQHUKDOE�GHV�%H]LUNV�XQG�GDU�EHU�KLQDXV�ZDKUJHQRPPHQ� 'D]X�EHLJH�
WUDJHQ�KDW�XQWHU�DQGHUHP�GLH�6WDGWXPEDXLQLWLDWLYH��*HPHLQVDP�I�U�6�GULQJ��
PLW� GHP ����� JHJU�QGHWHQ�8QWHUQHKPHQVQHW]ZHUN� DOV� HLQHQ�GHU�+DXSWDN�
WHXUH� ��

����� 'HQNPDOVFKXW]�

0LW�GHU�HKHPDOLJHQ�VWlGWLVFKHQ�'HVLQIHNWLRQVDQVWDOW� LQ�GHU�0LHUVWUD�H�0LWWHO�
EXVFKZHJ�XQG�GHP�9HUZDOWXQJVEDX��$P�2EHUKDIHQ����JLEW�HV�]ZHL�%DXGHQN�
PlOHU�LP�*HELHW��GLH�GDV�VWlGWHEDXOLFKH�%LOG�SUlJHQ��'DU�EHU�KLQDXV�ELHWHW�GHU�
|VWOLFKH�%HUHLFK�GHV�8QWHUVXFKXQJVJHELHWV�PLW�GHP�+DIHQ��GHQ�*OHLVDQODJHQ�
XQG�GHP�%DXGHQNPDO�HLQHQ�EHVRQGHUHQ�2UWVFKDUDNWHU���

�� KWWSV���ZZZ�EHUOLQ�GH�ED�QHXNRHOOQ�SROLWLN�XQG�YHUZDOWXQJ�DHPWHU�VWDGWHQWZLFNOXQJVDPW�VWDGWSOD�
QXQJ�VWDGWXPEDX�ZHVW�DUWLNHO��������SKS� =XJULII�DP������������

�� KWWSV���ZZZ�VWDGWHQWZLFNOXQJ�EHUOLQ�GH�VWDHGWHEDX�IRHUGHUSURJUDPPH�VWDGWXPEDX�1HXNRHOOQ�6X�
HGULQJ��������KWPO��=XJULII�DP������������

�� KWWSV���ZZZ�VWDGWHQWZLFNOXQJ�EHUOLQ�GH�VWDHGWHEDX�IRHUGHUSURJUDPPH�VWDGWXPEDX�1HXNRHOOQ�6X�
HGULQJ��������KWPO��=XJULII�DP������������
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$XVVFKQLWW�'HQNPDONDUWH�%HUOLQ���

HKHP��6WlGWLVFKH�'HVLQIHNWLRQVDQVWDOW�

9HUZDOWXQJVEDX�$P�2EHUKDIHQ��

:RKQKDXV�.�0�6��JJ���DX�HUKDOE�

,Q�GHU�DQJUHQ]HQGHQ�8PJHEXQJ�EHILQGHQ�VLFK�ZHLWHUH�GDV�6WDGWELOG�SUlJHQGH�
%DXGHQNPlOHU�� :HVWOLFK� GHV� 8QWHUVXFKXQJVJHELHWV� VWHKW� HLQ� GHQNPDOJH�
VFK�W]WHV�*U�QGHU]HLW�:RKQ�(FNKDXV�DQ�GHU�.DUO�0DU[�6WUD�H����������(FNH�
*ODVRZHU�6WUD�H����:HLWHUKLQ�ELOGHW�GHU�8�%DKQKRI�*UHQ]DOOHH��V�G|VWOLFK�GHV�
*HELHWV��HLQ�%DXGHQNPDO��(EHQVR�ZHUGHQ�GHU�6��XQG�8��%DKQKRI�1HXN|OOQ�DOV�
'HQNPDOEHUHLFK�(QVHPEOH�GHILQLHUW�

����� %DXQXW]XQJVSODQ�

'HU�%DXQXW]XQJVSODQ�VHW]W I�U�GDV�*HELHW�GLH�1XW]XQJ�DOV�UHLQHV�$UEHLWVJHELHW�
PLW�GHU %DXVWXIH���IHVW��,Q�=XVDPPHQKDQJ�GDPLW�JLOW�LQ�GHP�*HELHW�HLQH�*UXQG�
IOlFKHQ]DKO�YRQ�����EHL�HLQHU�%DXPDVVHQ]DKO��%0=��YRQ������'HU�GHP�8QWHU�
VXFKXQJVJHELHW�]XJHRUGQHWH�6WUHLIHQ�V�GOLFK�GHU�*UHQ]DOOHH�LVW�WHLOZHLVH�DOV�
0LVFKJHELHW�GHILQLHUW��+LHU�LVW�HLQH�PD[LPDOH�*HVFKRVV]DKO�YRQ�YLHU�*HVFKRV�
VHQ�]XOlVVLJ��EHL�HLQHU�EHEDXEDUHQ�)OlFKH�YRQ�����VRZLH�HLQHU�*)=�YRQ�����
XQG�%0=�YRQ������

�� 4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS =XJULII�DP������������)RWRV��3ODQHUJHPHLQ�
VFKDIW��*RRJOH�PDSV
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$XVVFKQLWW�%DXQXW]XQJVSODQ�%HUOLQ��

����� %�3OlQH�

'HU�%HEDXXQJVSODQ�;,9�����IHVWJHVHW]W�������VHW]W�I�U�GLH�]HQWUDOHQ�)OlFKHQ�
GHV�8QWHUVXFKXQJVJHELHWHV�UHLQHV�,QGXVWULHJHELHW��*,��IHVW��'HU�%HEDXXQJV�
SODQ�;,9����� �IHVWJHVHW]W�������VLFKHUW� LP�8QWHUVXFKXQJVJHELHW� GHQ� Q|UGOL�
FKHQ�$EVFKQLWW�GHU�%DOOLQVWUD�H�DOV 6WUD�HQYHUNHKUVIOlFKH�

)�U�GLH��EULJHQ�)OlFKHQ GHV�*HELHWHV�EHILQGHQ�VLFK�%HEDXXQJVSOlQH�LQ�$XI�
VWHOOXQJ��WHLOZHLVH�HLQJHOHLWHW��������'LH�HLQJHOHLWHWHQ�%HEDXXQJVSOlQH�KDEHQ�
DXIJUXQG�KlXILJHU�$QIUDJHQ�LQ�GHU�9HUJDQJHQKHLW��LQVEHVRQGHUH�GLH�9HUKLQGH�
UXQJ�GHU $QVLHGOXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH� ]XP�=LHO�� )�U� GHQ�
6WUHLIHQ�V�GOLFK�GHU�*UHQ]DOOHH�]ZLVFKHQ�8QWHUKDIHQ�XQG�%DOOLQVWUD�H�ZXUGH�
ELVODQJ�NHLQ�%HEDXXQJVSODQYHUIDKUHQ HLQJHOHLWHW��

�� 4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS =XJULII�DP����������
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'LH�IROJHQGHQ�3OlQH�EHILQGHQ�VLFK�LQ�$XIVWHOOXQJ

�� ;,9������

�� �����%�

�� �����%�

�� ;,9�%�����

�� ����

�� ����

%HEDXXQJVSOlQH��

�� %HEDXXQJVSOlQH�4XHOOH��KWWSV���IELQWHU�VWDGW�EHUOLQ�GH�IE�LQGH[�MVS =XJULII�DP����������



����� %DXYRUDQIUDJHQ��%DXDQWUlJH�
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$XI�PHKUHUHQ�/LHJHQVFKDIWHQ�LP�%HDUEHLWXQJVJHELHW�GHU�5DKPHQSODQXQJ�EH�
VWHKHQ�(QWZLFNOXQJVDEVLFKWHQ�GHU�,PPRELOLHQHLJHQW�PHULQQHQ RGHU�(UZHLWH�
UXQJVDEVLFKWHQ�GHU�*HZHUEHWUHLEHQGHQ��GLH�GLH�DNWXHOOH�1DFKIUDJH�QDFK�*H�
ZHUEHIOlFKHQ�DXIJUXQG�GHU�ZLUWVFKDIWOLFKHQ�'\QDPLN�YHUGHXWOLFKHQ��DEHU�DXFK�
GLH� 9HUGLFKWXQJVSRWHQ]LDOH� VLFKWEDU� PDFKHQ�� 'LHVH 1DFKQXW]XQJVNRQ]HSWH�
E]Z��3ODQXQJHQ�EHILQGHQ�VLFK�LQ�XQWHUVFKLHGOLFKHQ�6WDGLHQ�GHU�.RQNUHWLVLHUXQJ�
XQG� UHLFKHQ� YRQ�HUVWHQ�1XW]XQJVLGHHQ��6WlGWHEDXOLFKHQ�6WXGLHQ� ELV� KLQ� ]X�
%DXYRUDQIUDJHQ�XQG�%DXDQWUlJHQ��)�U�GLH�EH]LUNOLFKH�6WDGWHQWZLFNOXQJVDEWHL�
OXQJ�VWHOOHQ�GLH�(QWZLFNOXQJVDEVLFKWHQ�GHU�(LJHQW�PHULQQHQ E]Z��%DXYHUDQW�
ZRUWOLFKH HLQH�+HUDXVIRUGHUXQJ�GDU��6LH�VLQG�GHU�+LQWHUJUXQG�I�U�GHQ�:XQVFK�
QDFK�HLQHU�DEJHVWLPPWHQ�*HVDPWZLFNOXQJ�� GLH PLWKLOIH�GHU�5DKPHQSODQXQJ�
GHILQLHUW�ZLUG��

'LH�$UEHLWVSUD[LV�GHU�%DXEHUDWXQJ�LP�6WDGWHQWZLFNOXQJVDPW�1HXN|OOQ�KDW�LQ�
QHUKDOE�GHU�OHW]WHQ�-DKUH�GHXWOLFK�JH]HLJW��GDVV�LQVEHVRQGHUH�EHL�ELVODQJ�XQ�
WHUJHQXW]WHQ�*UXQGVW�FNHQ�VHLWHQV�GHU�(LJHQW�PHULQQHQ�HLQ�JUR�HV�,QWHUHVVH�
DQ�HLQHU�EDXOLFKHQ�9HUZHUWXQJ�XQG�,QZHUWVHW]XQJ�LKUHU�*UXQGVW�FNH�YRU�DOOHP�
GXUFK�1HXEDX�EHVWHKW��1DFKJHIUDJW�ZHUGHQ�]XPHLVW�JUR�PD�VWlEOLFKH�(QW�
ZLFNOXQJHQ��GLH�GLH�IHVWJHVHW]WHQ�1XW]XQJVPD�H�KlXILJ�GHXWOLFK��EHUVFKUHLWHQ�
XQG�DXFK�KLQVLFKWOLFK�GHU�EHDEVLFKWLJWHQ�1XW]XQJHQ�QLFKW�LPPHU�PLW�GHP�EH�
VWHKHQGHQ�3ODQXQJVUHFKW�YHUHLQEDU�VLQG�

$XFK�DXI�*UXQG�GHU�]XU]HLW�PD[LPDOHQ�|NRQRPLVFKHQ�9HUZHUWXQJ�KDEHQ�GLH�
$QIUDJHQ�PHKUKHLWOLFK�HLJHQVWlQGLJH�%�URQXW]XQJHQ�]XP�=LHO�� ,Q�GHU�$EELO�
GXQJ����LVW�GDUJHVWHOOW��ZHOFKH�*UXQGVW�FNH�EHVRQGHUV�DQJHIUDJW�ZXUGHQ�XQG�
I�U�ZHOFKH�*UXQGVW�FNH�EHUHLWV�HLQH�%DXJHQHKPLJXQJ�E]Z��HLQ�SRVLWLYHU�%DX�
YRUEHVFKHLG�HUVWHOOW�ZXUGH�� ,P� OHW]WHQ�+DOEMDKU������ZXUGHQ�NHLQH�ZHLWHUHQ�
%DXJHQHKPLJXQJHQ�HUWHLOW�E]Z��LQ�$XVVLFKW�JHVWHOOW��GLH�(UJHEQLVVH�GHU�5DK�
PHQSODQXQJ�VROOWHQ�DEJHZDUWHW�ZHUGHQ��XP�HLQH�JHRUGQHWH�XQG�]LHOJHULFKWHWH�
(QWZLFNOXQJ�HLQ]XOHLWHQ�JHZlKUOHLVWHQ�]X�N|QQHQ�
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=XVDPPHQIDVVHQGH�'DUVWHOOXQJ�GHU %DXDQIUDJHQ�XQG�%DXYRUKDEHQ��

%DXYRUKDEHQ�XQG�%DXDQIUDJHQ�LP�8QWHUVXFKXQJVJHELHW���EHUJHEHQ�GXUFK�GHQ�$XIWUDJ�

JHEHU��6WDQG����� �HLJHQH�'DUVWHOOXQJ� ��

*UHQ]HQ��0,�*(�LP�)13�
XQG�(S%�$XVZHLVXQJ

�� 4XHOOH�,QKDOWH��%H]LUNVDPW�1HXN|OOQ



��� (UJHEQLVVH�GHU�,QWHUYLHZV�XQG�:RUNVKRS
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,Q�GHP�]X�HUDUEHLWHQGHQ�5DKPHQSODQ�VROOHQ�GLH�%HGDUIH�XQG�GLH�(QWZLFNOXQJV�
DEVLFKWHQ� GHU� *HZHUEHWUHLEHQGH� XQG� GHU� DQVlVVLJHQ� *UXQGVW�FNVHLJHQW��
PHULQQHQ�EHU�FNVLFKWLJW�ZHUGHQ�XQG�JJI��XQWHUQHKPHULVFKH�6WUDWHJLHQ�HLQIOLH�
�HQ��8P�HLQH�P|JOLFKVW�JHQDXH�.HQQWQLV�GHU�DNWXHOOHQ�ZLUWVFKDIWOLFKHQ�6LWXD�
WLRQ�XQG�GHU�EHWULHEOLFKHQ�3URJQRVHQ�DXFK�YRU�GHP�+LQWHUJUXQG�GHU�$XVZLU�
NXQJHQ�GXUFK�GLH�&RYLG����3DQGHPLH�]X�HUKDOWHQ��ZXUGHQ�*HVSUlFKH�PLW�DXV�
JHZlKOWHQ�8QWHUQHKPHULQQHQ�VRZLH�,PPRELOLHQHLJHQW�PHULQQHQ�E]Z��LKUHQ�
9HUWUHWHULQQHQ�GXUFKJHI�KUW��

)�U�GLH�,QWHUYLHZV�ZXUGH�HLQ�VSH]LHOO�DXI�GHQ�2UW�XQG�GLH�MHZHLOLJH�)XQNWLRQ�GHV�
*HVSUlFKVSDUWQHUV XQG�8QWHUQHKPHQV DXVJHULFKWHWHU�)UDJHERJHQ�HQWZLFNHOW�
XQG�GLH�JUXQGOHJHQGHQ�,QKDOWH�PLW�GHP�$*�DEJHVWLPPW��'LH�,QWHUYLHZV�IDQGHQ�
MHZHLOV�PLW�]ZHL�3HUVRQHQ�XQWHU�7HLOQDKPH�HLQHV�U�9HUWUHWHULQ�DXV�GHP�6WDGW�
HQWZLFNOXQJVDPW��GHU�:LUWVFKDIWVI|UGHUXQJ�RGHU�GHU�*HVFKlIWVVWHOOH�GHV�1HW]�
ZHUNV�VWDWW��$XI�:XQVFK�ZHUGHQ�HLQLJH�%HVSUHFKXQJVLQKDOWH�E]Z��GLH�(UJHE�
QLVVH�GHU�%HIUDJXQJ�YHUWUDXOLFK�E]Z��DQRQ\PLVLHUW�EHKDQGHOW�

)�U�GLH�5�FNNRSSHOXQJ�GHU�8QWHUQHKPHQVLQWHUHVVHQ� LQ�GLH�5DKPHQSODQXQJ�
ZXUGH�DP�����2NWREHU������HLQ�GLJLWDOHU�:RUNVKRS�GXUFKJHI�KUW��LQ�GHP�GLH�
=ZLVFKHQHUJHEQLVVH�GHU�3ODQXQJ�YRUJHVWHOOW�XQG�GLVNXWLHUW�ZXUGHQ��'DEHL�ZXU�
GHQ�VRZRKO��EHU�)UDJHQ�GHU�*HVDPWHQWZLFNOXQJ�DOV�DXFK��EHU�GLH�HLQ]HOQHQ�
/LHJHQVFKDIWHQ�JHVSURFKHQ��3URWRNROO�LP�$QKDQJ��

=XVDPPHQIDVVHQG�VLQG�IROJHQGH�$VSHNWH�SODQXQJVUHOHYDQW��

�� 'DV�*HZHUEHJHELHW�1DXPEXUJHU 6WUD�H ZHLVW�HLQH�DXV�XQWHUQHKPHULVFKHU�
6LFKW�IXQNWLRQLHUHQGH�*HVDPWVWUXNWXU�XQG�1DFKEDUVFKDIW�DXI�

�� (LQLJH�GHU�%HVWDQGVXQWHUQHKPHQ�KDEHQ�(UZHLWHUXQJVEHGDUIH��GLH�VLH�LGH�
DOHUZHLVH�DP�6WDQGRUW�EHIULHGLJHQ�P|FKWHQ��]� %��$X�HQODJHUIOlFKH��+DOOHQ�
XQG�3URGXNWLRQVJHElXGH��3NZ�6WHOOSOlW]H�I�U�0LWDUEHLWHQGH��

�� ([LVWHQ]LHOO� I�U� YLHOH�GHU�%HVWDQGVQXW]HULQQHQ LVW� GHU�$XVVFKOXVV�QHXHU�
VHQVLEOHU�1XW]XQJHQ LQ� GHU�1DFKEDUVFKDIW�� GD�(LQVFKUlQNXQJHQ� EHL� EH�
WULHEVEHGLQJWHQ�(PLVVLRQHQ�GHQ�)RUWEHVWDQG�GHU�8QWHUQHKPHQ� LQ�)UDJH�
VWHOOHQ�N|QQHQ��EHWULIIW�XQWHUQHKPHULVFKH�3ODQXQJV��XQG�,QYHVWLWLRQVVLFKHU�
KHLW��

�� $XI�EHVWLPPWHQ�7HLOIOlFKHQ�ZLUG�GLH�9HUGLFKWXQJ�E]Z��1XW]XQJVLQWHQVLYLH�
UXQJ�EHJU��W�XQG�DOV�XQSUREOHPDWLVFK XPVHW]EDU�DQJHVHKHQ�� ,QVEHVRQ�
GHUH�GLH�9HUEHVVHUXQJ�GHV�(UVFKHLQXQJVELOGV�LP�|IIHQWOLFKHQ�6WUD�HQUDXP�
ZLUG�DOV�HLQH�QRWZHQGLJH�0D�QDKPH�]XU�,PDJHYHUEHVVHUXQJ�DQJHVHKHQ��

�� (LQH�,QWHQVLYLHUXQJ�GHU�+DIHQIXQNWLRQ�GXUFK�GHQ�8PEDX�XQG�GLH�9HUODJH�
UXQJ�GHU�6FKOHXVH�ZLUG�EHJU��W�XQG�DOV�EHGHXWHQGH�$XIZHUWXQJ�GHV�6WDQG�
RUWV�VRZLH�%HLWUDJ�]XU�9HUNHKUVZHQGH�JHVHKHQ�
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�� 'DV�EHWULIIW�DXFK HLQH�P|JOLFKH�1XW]XQJVLQWHQVLYLHUXQJ�GHU�,QGXVWULHEDKQ��
0D�QDKPHQ�]XU�6WlUNXQJ�GHU�)XQNWLRQVIlKLJNHLW�KDEHQ�LQ�GHQ�OHW]WHQ�-DK�
UHQ�EHUHLWV�VWDWWJHIXQGHQ�XQG�VROOWHQ�ZHLWHU�YRUDQJHWULHEHQ�ZHUGHQ��XP�GLH�
=XNXQIWVIlKLJNHLW�]X�VLFKHUQ�

�� 'LH�3NZ�6WHOOSODW]DQJHERWH�I�U�WHLOZHLVH�LQ�6FKLFKWGLHQVW�$UEHLWHQGH�VLQG�
XQ]XUHLFKHQG�XQG�ZHUGHQ�DOV�SUREOHPDWLVFK�DQJHVHKHQ��'D�GLH�8QWHUEULQ�
JXQJ ZHGHU DXI�JUXQGVW�FNVHLJHQHQ�)OlFKHQ�QRFK�LP�|IIHQWOLFKHQ�6WUD�HQ�
UDXP�P|JOLFK�LVW��VROOWH��EHU�JHPHLQVFKDIWOLFKH�/|VXQJHQ�ZLH�]�%��GHQ�%DX�
HLQHV�3DUNGHFNV�QDFKJHGDFKW�ZHUGHQ�

� %HVWDQGVHUKHEXQJ�XQG��EHZHUWXQJ��6:27�

$XI�%DVLV�GHU�YRUDQJHKHQGHQ�%HVWDQGVHUKHEXQJ XQG�GHU�GDUDXV�JHZRQQHQHQ�
(UNHQQWQLVVH�HUJLEW�VLFK�HLQ�GLIIHUHQ]LHUWHV�%LOG�GHV�*HZHUEHJHELHWHV�1DXP�
EXUJHU�6WUD�H��'LH�(UNHQQWQLVVH��EHU�GLH�gUWOLFKNHLW�VLQG�LQ�GHQ�EHLGHQ�.DUWHQ�
4XDOLWlWHQ�XQG�3RWHQ]LDOH� VRZLH� 3UREOHPH�XQG�+HUDXVIRUGHUXQJHQ� JUDILVFK�
GDUJHVWHOOW��

(LQH�WDEHOODULVFKH�'DUVWHOOXQJ�LQ�)RUP�HLQHU�6:27�JLEW�HLQH�hEHUVLFKW�GHU�HLQ�
]HOQHQ�$VSHNWH�E]Z��%HZHUWXQJVNULWHULHQ��'LH�KLHU�DXIJHI�KUWHQ�,QKDOWH�UHVXO�
WLHUHQ�DXV�GHU�%HJHKXQJ��GHQ�3ODQDXVZHUWXQJHQ��GHQ�)DFKJHVSUlFKHQ�PLW�GHU�
9HUZDOWXQJ�VRZLH�DXV�GHQ�,QWHUYLHZV�PLW�,PPRELOLHQHLJHQW�PHULQQHQ�XQG�*H�
ZHUEHWUHLEHQGHQ�

6WlUNHQ��LQWHUQ� 6FKZlFKHQ��LQWHUQ�

VHKU� JXWH� lX�HUH� 9HUNHKUVHUVFKOLH�XQJ� 9HUNHKUVWUDVVHQ�ZLUNHQ�ZLH�%DUULHUHQ��GDV�
�%$%��*�WHUEDKQ��+DIHQ� *HELHW�ZLUNW�ZLH�HLQH�,QVHO�XQG�KDW�JHULQJH�

9HUQHW]XQJ� PLW� GHP� QDFKEDUVFKDIWOLFKHQ�
8PIHOG�

1DFKYHUGLFKWXQJVSRWHQ]LDOH� LQ� LQQHQVWDGW� GLH�(LQJlQJH� LQ� GDV�*HZHUEHJHELHW� VLQG�
QDKHQ�/DJHQ��LQYHVWLWLRQVEHUHLWH�,PPRELOLHQ� YHUNHKUOLFK� �EHUODVWHW� XQG� I�U� )X�JlQ�
HLJHQW�PHULQQHQ JHULQQHQ�5DGIDKUHULQQHQ�QLFKW�IXQNWLRQDO�

E]Z��XQDWWUDNWLY

JHZDFKVHQH�6WUXNWXUHQ��IXQNWLRQLHUHQGH�JH� 9HUNHKUVOlUP�EHHLQWUlFKWLJW�GLH�:RKQ��XQG�
ZHUEOLFKH�'XUFKPLVFKXQJ��WHLOZHLVH PLW�.UH� $XIHQWKDOWVTXDOLWlW�� HV� JLEW� 1XW]XQJVNRQ�
DWLYZLUWVFKDIW�&OXEV]HQH�)UHL]HLWDQJHERWHQ IOLNWH� ]ZLVFKHQ� *HZHUEH� XQG� VHQVLEOHU�

:RKQIXQNWLRQ

$QVDPPOXQJ� YRQ� JHZHUEOLFKHQ� =XOLHIHUHUQ� YRUKDQGHQH�9HUNHKUVLQIUDVWUXNWXU�ZLH�*��
XQG� $XVVWDWWXQJ� I�U� *DVWURQRPLH�� .I]� WHUEDKQ�XQG�+DIHQ�VLQG�QLFKW�DQJHPHVVHQ�
'LHQVWOHLVWXQJHQ�XQG�%LOGXQJVDQJHERWHQ JHQXW]W

JXW� IXQNWLRQLHUHQGH� 1HW]ZHUNVWUXNWXU� DXI� GLH� VWDGWNOLPDWLVFKH�6LWXDWLRQ� LVW�PDQJHO�
JUXQG� ZHFKVHOVHLWLJHU� QDFKEDUVFKDIWOLFKHU KDIW� �hEHUKLW]XQJ��9HUVLHJHOXQJ�� JHULQJHU�
.RQWDNWH�VRZLH�GHP�1HW]ZHUN�1HXN|OOQ�6�G� *U�QDQWHLO��/lUP�
ULQJ�YRUKDQGHQ



6WlUNHQ��LQWHUQ�

HLQGHXWLJH� SODQXQJVUHFKWOLFKH� $XVZHLVXQJ
�*,�LP�%�3ODQ�;,9�����

&KDQFHQ��H[WHUQ�

JXWH� ,PPRELOLHQPDUNWVLWXDWLRQ��DNWXHOO�KRKH
1DFKIUDJH�QDFK�LQQHQVWDGWQDKHQ�*HZHUEH�
IOlFKHQ�ELHWHW�&KDQFH�]XU� EDXOLFKHQ�1DFK�
YHUGLFKWXQJ� XQG� (UK|KXQJ� GHU� $UEHLWVVWlW�
WHQGLFKWH

WHLOZHLVH�JUR�IRUPDWLJH�/LHJHQVFKDIWHQ�ELH�
WHQ�YLHOVHLWLJHV�(QWZLFNOXQJVSRWHQ]LDO��$XWR�
EDKQDQVFKOXVV��%(5��

3ODQXQJ�]XP�8PEDX�GHU�6FKOHXVH�HU|IIQHW
0|JOLFKNHLWHQ� ]XU�5HVWUXNWXULHUXQJ� GHU� DQ�
JUHQ]HQGHQ�/LHJHQVFKDIWHQ XQG�$XVQXW]XQJ
GHU�:DVVHUODJH

JXWHU� =XJDQJ� ]X� ,PPRELOLHQHLJHQW�PHULQ�
QHQ�XQG�*HZHUEHEHWULHEHQ�DXIJUXQG�1HW]�
ZHUN�1HXN|OOQ�6�GULQJ

6FKZlFKHQ��LQWHUQ�

|IIHQWOLFKH� 5lXPH� EHVFKUlQNHQ� VLFK� DXI�
GLH� 6WUD�HQIOlFKHQ�� GLHVH� KDEHQ� JHULQJH�
$XIHQWKDOWVTXDOLWlW�

2%,�VWHOOW�HLQH�)HKOQXW]XQJ�LQQHUKDOE�GHV�
(S%�*HELHWV�GDU

+HUDXVIRUGHUXQJHQ��H[WHUQ�

3ODQXQJHQ�GHU�,QIUDVWUXNWXUDQELHWHU��%$%��
%(+$/$�� ,QGXVWULHEDKQJHVHOOVFKDIW�� VLQG�
QXU�EHGLQJW�VWHXHUEDU�

EHUHLWV� ODXIHQGH� (QWZLFNOXQJVSURMHNWH�
P�VVHQ� LQ� GLH� *HVDPWZLFNOXQJ� LQWHJULHUW�
ZHUGHQ� �6WHXHUXQJ� GHU� 'HYHORSHU� DXI�
(EHQH�GHV�3ODQXQJVUHFKWV�QXW]HQ�

YHUNHKUOLFKH�$QELQGXQJHQ� GXUFK�%U�FNHQ�
XQG� 8QWHUI�KUXQJHQ� EHJUHQ]HQ� GDV� 9HU�
GLFKWXQJVSRWHQ]LDO�XQG�N|QQHQ�GXUFK�GHQ�
%H]LUN�QLFKW�HUZHLWHUW�ZHUGHQ

1DWXUUDXP� XQG� UHVVRXUFHQVFKRQHQGHU�
8PJDQJ�PLW� %RGHQ�5HJHQZDVVHU�/XIW� LVW�
I�U�GDV�*HVDPWJHELHW�XQG�LQ�(LQ]HOSURMHNWH�
]X�LQWHJULHUHQ

,PPRELOLHQYHUNlXIH� XQG� 1XW]XQJVLQWHQVL�
YLHUXQJHQ�WUDJHQ�]X�JHZHUEOLFKHQ�$XIZHU�
WXQJHQ� XQG� %RGHQZHUWVWHLJHUXQJHQ� EHL�
�LQVEHVRQGHUH�0,�

1XW]XQJVLQWHQVLYLHUXQJHQ�ZHUGHQ�]XU�9HU�
VFKlUIXQJ�GHU�9HUNHKUVDXINRPPHQ�EHLWUD�
JHQ

,QEHWULHEQDKPH�GHU�%$%�ZLUG�]XU�0DQLIHV�
WLHUXQJ�GHU�,QVHOODJH�I�KUHQ

VWHLJHQGH�3UHLVH�EHL�*HZHUEHPLHWHQ�I�K�
UHQ�ZHLWHUKLQ�]XU�9HUGUlQJXQJ�XQG 6WDGW�
UDQGZDQGHUXQJ� XPVDW]VFKZDFKHU� 8QWHU�
QHKPHQ
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��3ODQHUJHPHLQVFKDIW�I�U�6WDGW�XQG�5DXP�H* _ /LHW]HQEXUJHU�6WU����� _���������%HUOLQ _� 7� ����� ���������� _� ZZZ�SODQHUJHPHLQVFKDIW�GH

$OV�)D]LW�GHU�%HVWDQGVDQDO\VH�LVW�IHVW]XKDOWHQ�

�� 'DV�*HELHW�LVW�QXW]XQJVVWUXNWXUHOO�KHWHURJHQ�JHSUlJW��ZREHL�GHU�&KDUDNWHU�
GHU�JHZHUEOLFK�LQGXVWULHOOHQ�)XQNWLRQ�GXUFK�5HF\FOLQJ���3URGXNWLRQV�� XQG�
/RJLVWLNXQWHUQHKPHQ��EHUZLHJW��$OV�GHU�JU|�WH�/DJHYRUWHLO�LVW�GLH�(UVFKOLH�
�XQJVVLWXDWLRQ��$XWREDKQ��+DIHQ��,QGXVWULHEDKQ��DQ]XVHKHQ��(LQH�9LHO]DKO�
GHU�%HVWDQGVQXW]HU�VLQG�PLW�GHP�LQQHQVWDGWQDKHQ�*HZHUEHVWDQGRUW�GXUFK�
ZHJ�]XIULHGHQ�XQG�KDEHQ�HLQH�KRKH�6WDQGRUWWUHXH��(LQH�ZHVHQWOLFKH�3Ul�
JXQJ�HUIlKUW�GDV�*HELHW�GXUFK�GHQ�1HXN|OOQHU�+DIHQ��HLQHU�YRQ�GUHL�6WDQG�
RUWHQ�%HUOLQV���

�� (QWODQJ�GHU�/DKQVWUD�H�XQG�DQ�GHU�1LHPHW]VWUD�H�EHILQGHQ�VLFK�:RKQJH�
ElXGH�LQ�GHU�1lKH�]X�SURGX]LHUHQGHQ�*HZHEHEHWULHEHQ��(PLVVLRQVEHODV�
WXQJHQ�I�U�GLHVH�VHQVLEOHQ�1XW]XQJHQ�JHKHQ�VRZRKO�YRP�*HZHUEH�DOV�DXFK�
YRP�KRFKEHODVWHWHQ�6WUD�HQYHUNHKU�DXV� ZDV�VLFK�DXFK�LQ�GHU�8QIDOOVWDWLV�
WLN�QLHGHUVFKOlJW�

�� *HULQJ�JHQXW]WH�E]Z��XQWHUJHQXW]WH�/LHJHQVFKDIWHQ�VWHOOHQ�HLQ�LQWHUHVVDQ�
WHV�(QWZLFNOXQJVSRWHQ]LDO�GDU��VLHKH�%DXYRUDQIUDJHQ��'LHVH�3RWHQ]LDOIOl�
FKHQ� OLHJHQ� JXW� HUVFKORVVHQ� DQ� GHU�1DXPEXUJHU� 6WUD�H� XQG� GHU� /DKQ�
VWUD�H��+LHUEHL�NRPPW�LQVEHVRQGHUH�GHQ�JUR�IRUPDWLJHQ�)OlFKHQ�GHV�KHX�
WLJHQ�2%,�6WDQGRUWV�HLQH�KRKH�%HGHXWXQJ�I�U�GLH�*HELHWVHQWZLFNOXQJ�]X��
GLHVH�/LHJHQVFKDIW�LQ�GHU�0LWWH�GHV�*HELHWHV�QLPPW�HLQH�6FKO�VVHOUROOH�HLQ��
'LH�1XW]XQJ�GXUFK�GHQ�2%,�%DXPDUNW�VWHOOW�YRU�GHP�+LQWHUJUXQG�GHV�6WDGW�
HQWZLFNOXQJVNRQ]HSWHV�:LUWVFKDIW�������WHLOZHLVH�(S%�*HELHW��XQG�GHV�EH�
]LUNOLFKHQ�=HQWUHQ��XQG�(LQ]HOKDQGHOVNRQ]HSWHV�HLQH�)HKOHQWZLFNOXQJ�GDU��
]XPDO�GLH�3NZ�6WHOOSODW]IOlFKH��EHUGLPHQVLRQLHUW�LVW�

�� $NWXHOOH�E]Z��N�QIWLJ�DEVHKEDUH�1XW]XQJV��XQG�,QWHUHVVHQNRQIOLNWH�EHVWH�
KHQ�LQ�GHQ�$XIZHUWXQJVWHQGHQ]HQ�DXIJUXQG�YRQ�(QWZLFNOXQJVLQWHUHVVHQ�HL�
QLJHU�,PPRELOLHQHLJHQW�PHULQQHQ��YHUDQODVVW�GXUFK�GDV�:DFKVWXP�%HUOLQV�
XQG�HLQH�KRKH�1DFKIUDJH�QDFK�%�URIOlFKHQ��'LHVH�VWHKHQ�LP�GLUHNWHQ�:L�
GHUVSUXFK�]XU�$XVZHLVXQJ�GHU�(S%�)OlFKHQ�XQG�]X�GHQ�=LHOHQ�GHV�%H]LUNV�
QDFK�(UKDOWXQJ�YRQ�3URGXNWLRQ�XQG�KDQGZHUNVRULHQWLHUWHQ�$UEHLWVVWlWWHQ��

�� %LV�DXI�GLH�|IIHQWOLFKHQ�6WUD�HQ�EHILQGHQ�VLFK�DOOH�/LHJHQVFKDIWHQ�LQ�3ULYDW�
HLJHQWXP��,QVRIHUQ�OLHJHQ�GLH�0|JOLFKNHLWHQ�GHU�6WHXHUXQJ�LP�%HUHLFK�GHU�
%DXOHLWSODQXQJ�XQG�%DXJHQHKPLJXQJ��SK\VLVFKH�,QYHVWLWLRQHQ�DXI�ODQGHV�
HLJHQHQ�)OlFKHQ�RGHU�GLH�$QZHQGXQJ YRQ�)|UGHUPLWWHOQ�VWHKHQ�QLFKW�]XU�
'LVNXVVLRQ��



� /HLWELOG�XQG�(QWZLFNOXQJV]LHOH�
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,Q�GLHVHP�.DSLWHO�ZLUG�DOV�*UXQGODJH�I�U�GLH�ZHLWHUHQ�SODQHULVFKHQ�$XVVDJHQ�
HLQ�/HLWELOG�IRUPXOLHUW�XQG�HV�ZLUG�GLH�N�QIWLJH�(QWZLFNOXQJ�GHV�*HZHUEHJHELH�
WHV�1DXPEXUJHU�6WUD�H�XPULVVHQ��'DV�/HLWELOG�]HLJW�GLH�DXV�EH]LUNOLFKHU�6LFKW�
JHZ�QVFKWH� (QWZLFNOXQJVULFKWXQJ�� GHQ� N�QIWLJHQ &KDUDNWHU� GHV� 6WDQGRUWV��
VHLQH�%H]�JH�PLW�GHP�8PIHOG�XQG�VHLQH�)XQNWLRQ�LQ�GHU�6WDGW�DXI��

'DV�/HLWELOG� IROJW� LQ�VHLQHP�6HOEVWYHUVWlQGQLV�HLQHU� LQWHJULHUWHQ�%HWUDFKWXQJ�
XQWHU�%HU�FNVLFKWLJXQJ� VWlGWHEDXOLFKHU�� SODQXQJVUHFKWOLFKHU� XQG ZLUWVFKDIWOL�
FKHU�3ODQXQJV]LHOH�XQG�VWHOOW�GDPLW�GLH�JHPHLQVDPHQ�=LHOH�GHU�6WDGWHQWZLFN�
OXQJ� XQG� GHU� EH]LUNOLFKHQ�:LUWVFKDIWVI|UGHUXQJ� GDU� 'LH� HLQ]HOQHQ�(QWZLFN�
OXQJV]LHOH�JHEHQ�HLQH�JHZLVVH�%DQGEUHLWH�GHU�SODQHULVFKHQ�,QKDOWH�ZLHGHU�XQG�
EHVFKUHLEHQ�GHQ�5DKPHQ�I�U�GLH�QDFKIROJHQGHQ�3ODQXQJHQ�

'DV�*HZHUEH��XQG�,QGXVWULHJHELHW�1DXPEXUJHU�6WUD�H�ZLUG�DOV�HLQ�]XNXQIWV�
RULHQWLHUWHU�3URGXNWLRQVVWDQGRUW�ZHLWHUHQWZLFNHOW��'LH�6WlUNHQ GHV�6WDQGRUWV�
ZHUGHQ�LQ�VHLQHU�/DJHJXQVW�DP�5DQG�GHU�,QQHQVWDGW��LQ�GHU�IXQNWLRQLHUHQGHQ�
KHWHURJHQHQ�*HZHUEHVWUXNWXU�XQG� LQ�GHU�JXWHQ�9HUNHKUVHUVFKOLH�XQJ�JHVH�
KHQ��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�6WDQGRUWTXDOLWlWHQ�VROOHQ�GLH�YRUKDQGHQHQ�
3RWHQ]LDOIOlFKHQ� N�QIWLJ� GXUFK� HLQH� GHP�6WDQGRUW� DQJHPHVVHQH�1XW]XQJV��
GLFKWH�HQWVSUHFKHQG�DXVJHQXW]W�ZHUGHQ�XQG�LP�6LQQH�GHU�:DFKVHQGHQ�6WDGW�
%HUOLQ�]XVlW]OLFKH�$UEHLWVSOlW]H�ELHWHQ��'LH�(UVFKOLH�XQJ��EHU�GLH�%XQGHVDX�
WREDKQ��GLH�6FKLHQHQDQELQGXQJ�GHU�,QGXVWULHEDKQ�XQG�GHQ�:DVVHUZHJ�GXUFK�
GHQ�+DIHQ�1HXN|OOQ��ELHWHQ�HLQH�VLFK�HUJlQ]HQGH�9HUNHKUVLQIUDVWUXNWXU��ZREHL�
GHU�6FKZHUSXQNW�LP�0RGDO�6SOLW�GHU�%HUXIVSHQGOHU�EHLP�g319�JHVHKHQ�ZLUG��

,Q�GHQ�QDFKIROJHQGHQ�/HLWVlW]HQ�ZHUGHQ�GLH�3ODQXQJV]LHOH�LP�(LQ]HOQHQ HUOlX�
WHUW��0LW�GHQ�KLHU�DXVIRUPXOLHUWHQ (QWZLFNOXQJV]LHOHQ�ZHUGHQ�GLH� ,QKDOWH�GHV�
(QWZLFNOXQJV��+DQGOXQJVNRQ]HSWV�XPULVVHQ���

/HLWVDW]�� (UKDOW�XQG�:HLWHUHQWZLFNOXQJ�GHU�JHPLVFKWHQ�JHZHUEOLFK�
LQGXVWULHOOHQ�1XW]XQJVVWUXNWXU

'LH� YRUKDQGHQH� KLVWRULVFK� JHZDFKVHQH�8QWHUQHKPHQVVWUXNWXU�PLW� �EHUZLH�
JHQG�JHZHUEOLFKHU�3URGXNWLRQ�VROO�DP�6WDQGRUW�JHVLFKHUW�XQG�ZHLWHUHQWZLFNHOW�
ZHUGHQ��,QVEHVRQGHUH�DXFK�/lUP�HPLWWLHUHQGH�)XQNWLRQHQ�ZLH�/RJLVWLN��5HF\F�
OLQJ�XQG�LQGXVWULHOOH�3URGXNWLRQ�VLQG�I�U�GDV�)XQNWLRQLHUHQ�GHU�,QQHQVWDGW�YRQ�
%HGHXWXQJ� XQG� DP�6WDQGRUW� IXQNWLRQDO� HUIRUGHUOLFK� XQG� ODQJIULVWLJ� HWDEOLHUW��
'LHV�ZLUG�DXFK�]XN�QIWLJ�LQVEHVRQGHUH�LP�.HUQEHUHLFK�XP�GHQ�+DIHQ�DOV�]X�
NXQIWVIlKLJH�1XW]XQJVVWUXNWXU�DQJHVHKHQ��'HU�*HIDKU�HLQHU�9HUGUlQJXQJ�GLH�
VHU�SURGX]LHUHQGHQ�%HWULHEH�GXUFK�HLQH�$XIZHUWXQJ�LVW�HQWJHJHQ]XZLUNHQ��

,P�%HUHLFK�GHU�(S%�$XVZHLVXQJ�ZHUGHQ�JHHLJQHWH�SODQHULVFKH�0D�QDKPHQ�
]XU�6LFKHUXQJ�GHU�UHOHYDQWHQ�)XQNWLRQHQ�HUJULIIHQ��'LH�JUR�IRUPDWLJHQ�/LHJHQ�
VFKDIWHQ�LQ�GHU�0LWWH�GHV�8QWHUVXFKXQJVJHELHWHV�VLQG�I�U�JHZHUEOLFK�LQGXVWUL�
HOOH�1XW]XQJHQ�SUlGHVWLQLHUW��+LHU�N|QQHQ�1DFKIUDJHU�PLW�KRKHQ�%HGDUIHQ�DQ�
+DOOHQVWUXNWXUHQ��$X�HQODJHU��.UDQDQODJHQ�XQG�/DGHLQIUDVWUXNWXUHQ�DQJHRUG�
QHW�ZHUGHQ�� ,Q�GHU�1lKH�]XP�+DIHQ�1HXN|OOQ�ELHWHW�VLFK�SHUVSHNWLYLVFK�GLH�
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1XW]XQJ�DOV�7UL�0RGDO�3RUW�DQ��6WUD�H�6FKLHQH�:DVVHUZHJ���'LH�LP�]HQWUDOHQ�
%HUHLFK�YRUKHUUVFKHQGH�|IIHQWOLFKH�6WUD�HQHUVFKOLH�XQJ�ZLUG�DOV�DXVUHLFKHQG�
HLQJHVWXIW�XQG�NDQQ�HQWZLFNOXQJVDEKlQJLJ�GXUFK�HLQH�SULYDWH�%LQQHQHUVFKOLH�
�XQJ�HUJlQ]W�ZHUGHQ��bQGHUXQJHQ�EHL�GHU�3DU]HOOLHUXQJ�E]Z��KLQVLFKWOLFK�GHU�
*UXQGVW�FNV]XVFKQLWWH�VLQG�P|JOLFK��7HUWLlUH�)XQNWLRQHQ�ZLH�%�URGLHQVWOHLV�
WXQJHQ�XQG�%�UREHWULHEH�RKQH�%H]XJ�]XU�3URGXNWLRQ�VLQG�QXU�XQWHUJHRUGQHW�
XQG�LQ�JHULQJHP�$QWHLO�GHU�3URGXNWLRQ�QDFKJHRUGQHW�]XOlVVLJ���

/HLWVDW]��� 9HUGLFKWXQJVSRWHQ]LDOH�XQG /DJHJXQVW�QXW]HQ

'HU�*HZHUEHVWDQGRUW�1DXPEXUJHU�6WUD�H�XQWHUOLHJW�DNWXHOO�SULYDWZLUWVFKDIWOLFK�
DQJHWULHEHQHU�$XIZHUWXQJV��XQG�9HUGLFKWXQJVLQWHUHVVHQ��'LH�(QWZLFNOXQJVDE�
VLFKWHQ� ZHUGHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� ,QWHUHVVHQ� QDFKEDUVFKDIWOLFKHQ�
1XW]HU��GHU�EHVWHKHQGHQ�*HZHUEH��XQG�,QGXVWULHXQWHUQHKPHQ�XQG�GHV�|IIHQW�
OLFKHQ�,QWHUHVVHV DQ�HLQHU�9HUGLFKWXQJ�XQWHUJHQXW]WHU�)OlFKHQ�DEJHZRJHQ�XQG�
JHVWHXHUW��,Q�HLQLJHQ�)lOOHQ�GHFNHQ�VLFK�SULYDWH�XQG�|IIHQWOLFKH�,QWHUHVVHQ�GHU�
9HUGLFKWXQJ��GLHV�EHWULIIW�LQVEHVRQGHUH�3RWHQ]LDOIOlFKHQ LQ�JXW�HUVFKORVVHQHQ�
/DJHQ�� +LQVLFKWOLFK�GHU�1XW]XQJVLQWHQVLYLHUXQJ�ELHWHQ�VLFK�LQVEHVRQGHUH�6WHOO�
SODW]IOlFKHQ��QLFKW��EHUGHFNWH�/DJHUIOlFKHQ�XQG�HLQJHVFKRVVLJH�/DJHUKDOOWHQ�
DQ��%HL�GHU�3URMHNWHQWZLFNOXQJ�ZHUGHQ�GHU�6FKXW]�EHVWHKHQGHU�:RKQQXW]XQ�
JHQ�VRZLH�H[LVWLHUHQGHU�*HZHEHEHWULHEH�EHU�FNVLFKWLJW� 'LHVHU�3UR]HVV�ZLUG�
YRP�%H]LUN�DNWLY�EHJOHLWHW�

%HL�GHQ�(QWZLFNOXQJVYRUKDEHQ�ZHUGHQ�YRQ�GHQ�$NWHXUHQ�]XNXQIWVZHLVHQGH�
1XW]XQJVNRQ]HSWH�HUZDUWHW��EHL�GHQHQ�GLH�EDXOLFKH�9HUGLFKWXQJ�HLQH�%HUHLW�
VWHOOXQJ�NRVWHQJ�QVWLJHU�)OlFKHQ�I�U�+DQGZHUN�XQG�HUWUDJVVFKZDFKH�*HZHU�
EHEHWULHEH�HUP|JOLFKW��XP�GLH�JHZ�QVFKWH�1XW]XQJVPLVFKXQJ�]X�HUUHLFKHQ�

/HLWVDW]�� 1XW]XQJV]RQLHUXQJ�XQG�EDXOLFKH�$EVFKLUPXQJ�KHUEHLI�K�
UHQ

'LH�DXV�GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�UHVXOWLHUHQGHQ�QDFKEDUVFKDIWOLFKHQ�.RQ�
IOLNWH�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�1XW]XQJVDUWHQ�ZHUGHQ��EHU�HLQH�IXQNWL�
RQDOH�=RQLHUXQJ�LQQHUKDOE�GHU�JHZHUEOLFK�LQGXVWULHOO�JHQXW]WHQ�%HUHLFKH�PLQL�
PLHUW��%HVWLPPWH�EDXOLFKH�1HXEDXPD�QDKPHQ�VROOHQ�GXUFK�GLH�%DXN|USHUVWHO�
OXQJ�HLQH�DEVFKLUPHQGH�:LUNXQJ�HQWIDOWHQ��*HHLJQHWH�1XW]XQJHQ��ZLH� ]� %��
QLFKW�VW|UHQGHV�*HVFKRVVJHZHUEH�XQG�SURGXNWLRQVQDKH�'LHQVWOHLVWXQJHQ�DQ�
GHQ� 5lQGHUQ� XQG� hEHUJDQJVEHUHLFKHQ� ]X� VHQVLEOHQ� 1XW]XQJHQ�� ZLH� ]� %��
:RKQQXW]XQJHQ��VLQG�KLOIUHLFK��XP�GLH�QHJDWLYHQ�$XVZLUNXQJHQ�YRQ�HPLWWLHUHQ�
GHQ�*HZHUEH��XQG�,QGXVWULHEHWULHEHQ�]X�PLQLPLHUHQ��+LHUI�U�LVW�LQ�GHU�3ODQGDU�
VWHOOXQJ�HLQH�HLJHQH�)OlFKHQGDUVWHOOXQJ� YHUZHQGHW�� ��0HKUJHVFKRVVLJH�*H�
ZHUEHIXQNWLRQ�]XU�$EVFKLUPXQJ�SURGXNWLRQVQDKHU�%�URQXW]XQJ��

+LQVLFKWOLFK�GHU�H[LVWLHUHQGHQ�:RKQQXW]XQJ�JLOW�GHU�%HVWDQGVVFKXW]��'LH�YRU�
KDQGHQH�:RKQEHEDXXQJ�LVW�HLQ�=HXJQLV�GHU�VWlGWLVFKHQ�(QWZLFNOXQJ�XQG�ELH�
WHW�$QVDW]SXQNWH�I�U�GLH��JHPLVFKWH�6WDGW�GHU�NXU]HQ�:HJH��



�� 3ODQHUJHPHLQVFKDIW�I�U�6WDGW�XQG�5DXP�H* _ /LHW]HQEXUJHU�6WU����� _���������%HUOLQ _� 7� ����� ���������� _� ZZZ�SODQHUJHPHLQVFKDIW�GH

/HLWVDW]�� 6WlGWHEDXOLFKHV� (UVFKHLQXQJVELOG�� |IIHQWOLFKHQ� 5DXP�
DXIZHUWHQ�

'DV� *HZHUEH�� XQG� ,QGXVWULHJHELHW� 1DXPEXUJHU� 6WUD�H� SUlVHQWLHUW� VLFK� LP�
6WDGWUDXP�PLW�KHWHURJHQ�1XW]XQJHQ�XQG�YLHOIlOWLJHQ�EDXOLFKH�6WUXNWXUHQ�XQG�
*HElXGHW\SRORJLHQ��'LH�9LHOIDOW�GHU�JHZHUEOLFKHQ�1XW]XQJHQ�VROO�LP�6WDGWELOG��
LQVEHVRQGHUH� GXUFK� GLH� VWUD�HQEHJOHLWHQGH� %HEDXXQJ�� DEOHVEDU� VHLQ�� 'DV�
VWlGWHEDXOLFKH�(UVFKHLQXQJVELOG� ]XU�.DUO�0DU[�6WUD�H� VROO� DOV� �9LVLWHQNDUWH��
GHV� *HZHUEH�� XQG� ,QGXVWULHJHELHWHV� 1DXPEXUJHU� 6WUD�H� HLQH� UlXPOLFKH�
6FKOLH�XQJ�XQG�$XIZHUWXQJ�GXUFK�DWWUDNWLYH�(UGJHVFKRVVIXQNWLRQ�PLW�%HVX�
FKHUIUHTXHQ]�HUIDKUHQ��

'LH� (LQJDQJVEHUHLFKH� LQ�GDV�*HZHUEHJHELHW�1DXPEXUJHU�6WUD�H� �6WUD�HQ�
NUHX]XQJHQ��%U�FNHQ�RGHU�8QWHUI�KUXQJHQ��N|QQHQ�]XU�,GHQWLWlW�GHV�6WDQGRUWV�
EHLWUDJHQ��6WlGWHEDXOLFKHQ�0lQJHOQ� XQG�.RQIOLNWHQ��ZLH� ]� %��8QIDOOVFKZHU�
SXQNWH��/lUPEHODVWXQJHQ�DXIJUXQG�YRQ�6FKZHUODVWYHUNHKU��QDFKEDUVFKDIWOLFKH
.RQIOLNWH��3UREOHPH�EHL�GHU�2UGQXQJ�XQG�6DXEHUNHLW�LP�|IIHQWOLFKHQ�5DXP��LVW�
PLW�JHHLJQHWHQ�EDXOLFKHQ�XQG�RUJDQLVDWRULVFKHQ�0D�QDKPHQ�HQWJHJHQ]XZLU�
NHQ�

/HLWVDW]�� 1DFKKDOWLJHV�9HUNHKUVNRQ]HSW�HUDUEHLWHQ

'LH�YHUNHKUOLFKHQ�%HODVWXQJHQ�XQG�GHUHQ�QHJDWLYH�$XVZLUNXQJHQ�ZHUGHQ�DXI�
JUXQG�XQWHUVFKLHGOLFKHU�)DNWRUHQ�]XN�QIWLJ�DQVWHLJHQ��*UXQG�KLHUI�U�VLQG�GDV�
:DFKVWXP�%HUOLQV�XQG�GLH�SRVLWLYH�GHPRJUDILVFKH�XQG�ZLUWVFKDIWOLFKH�(QWZLFN�
OXQJ�VRZLH GHU�QHXH�$QVFKOXVV�DQ�GLH�%XQGHVDXWREDKQ�HLQHUVHLWV��DEHU�DXFK�
GLH�1XW]XQJVLQWHQVLYLHUXQJ�XQG�9HUGLFKWXQJ�YRQ�$UEHLWVVWlWWHQ�LQQHUKDOE�GHV�
8QWHUVXFKXQJVJHELHWHV�DQGHUHUVHLWV��=XU�%HJHJQXQJ�GLHVHU�QHJDWLYHQ�)ROJHQ�
VLQG�JHHLJQHWH�0D�QDKPHQ�]XU�9HUNHKUVUHJXOLHUXQJ� E]Z�� �OHQNXQJ�XQG�]XU�
)|UGHUXQJ�GHU�6LFKHUKHLW�LP�|IIHQWOLFKHQ�5DXP�]X�HUJUHLIHQ��,P�5DKPHQ�HLQHU�
9HUNHKUVVWXGLH�VROOWH�JHSU�IW�ZHUGHQ��ZHOFKH�0D�QDKPHQ�JHHLJQHW�VLQG�XQG�
ZLH�GLH�1XW]XQJV��XQG�$XIHQWKDOWVTXDOLWlW� I�U�)X�JlQJHULQQHQ�XQG�5DGIDK�
UHQGH�LP�|IIHQWOLFKHQ�5DXP�DXIJHZHUWHW�ZHUGHQ�NDQQ��,P�5DKPHQ�HLQHV�LQWH�
JULHUWHQ�9HUNHKUVNRQ]HSWV�VLQG�|IIHQWOLFKH�XQG�SULYDWH�%HODQJH�]X�EHWUDFKWHQ�
XQG�DE]XZlJHQ��XP�GDEHL�DXFK�/|VXQJVP|JOLFKNHLWHQ�GHU�3NZ�6WHOOSODW]YHU�
VRUJXQJ�I�U�GLH�%HUXIVWlWLJHQ�]X�ILQGHQ�

,P�=XJH�HLQHU 9HUOHJXQJ�GHU�6FKOHXVH�QDFK�1RUGHQ�GXUFK�6HQ89.�XQG�GLH�
JHSODQWH�1XW]XQJVLQWHQVLYLHUXQJ�GHU�%(+$/$�HQWVWHKHQ�QHXH�0|JOLFKNHLWHQ�
GHU�*�WHUORJLVWLN��8P�GLH�=LHOH�GHV�6WDGWHQWZLFNOXQJVSODQ�9HUNHKU�GHV�/DQGHV�
%HUOLQ�RSWLPDO�XP]XVHW]HQ�XQG�HLQH�SROLWLVFK�JHZ�QVFKWH�9HUODJHUXQJ�GHV�*��
WHUYHUNHKUV�DXI�:DVVHU�XQG�6FKLHQH�]XU�8PVHW]XQJ�]X�EULQJHQ��NDQQ�]XVDP�
PHQ�PLW�,*%�XQG�%(+$/$��EHU�GLH�(UDUEHLWXQJ�HLQHV�LQWHJULHUWHQ�XQG�QDFK�
KDOWLJHQ�9HUNHKUVNRQ]HSWV�I�U�GDV�5DKPHQSODQJHELHW QDFKJHGDFKW�XQG�HQW�
VFKLHGHQ ZHUGHQ���6WLFKZRUW��9HUNHKUVZHQGH��
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/HLWVDW]�� ,GHQWLWlW�GHV�*HELHWHV�VWlUNHQ�

$OV�HLQ�ZLFKWLJHU�XQG�,GHQWLWlW�VWLIWHQGHU�$VSHNW�I�U�GDV�*HZHUEH��XQG�,QGXVW�
ULHJHELHW�1DXPEXUJHU�6WUD�H�ZLUG�GLH�3URGXNWLRQ�XQG�+DQGZHUNVIXQNWLRQ�DQ�
JHVHKHQ��'LH�(WDEOLHUXQJ�VRJHQDQQWHU�NOHLQJHZHUEOLFKHU�XQG�SULYDW�JHI�KUWHU�
+DQGZHUNVEHWULHEH�XQWHUVWUHLFKW�GLH�)XQNWLRQ�GHV�6WDQGRUWV�DOV�FLW\QDKHV�*H�
ZHUEHJHELHW�XQG�JUHLIW�GDV�=LHO�GHU�:LUWVFKDIWVI|UGHUXQJ�]XU�6LFKHUXQJ�YRQ�
+DQGZHUN�XQG�*HZHUEH�DXI���8UEDQHU�6WDQGRUW�PLW�0LVFKIXQNWLRQ�

'LH� %DXGHQNPDOH� XQG� EDXJHVFKLFKWOLFKHQ� =HXJQLVVH� ZHUGHQ� EHZDKUW� XQG�
VDFKJHUHFKW�JHQXW]W��XP�GLH�+LVWRULH�XQG�$XWKHQWL]LWlW�GHV�6WDQGRUWHV�HUOHEEDU�
]X�PDFKHQ��(LQHQ�%HLWUDJ�GD]X�NDQQ�GLH�6DQLHUXQJV��XQG�8PEDXPD�QDKPH�
GHV�+DIHQV�E]Z��GHU�6FKOHXVH�OHLVWHQ��$XIJUXQG�JHULQJHU�|IIHQWOLFKHU�*U�Q��XQG�
)UHLIOlFKHQ�EHVWHKHQ�0|JOLFKNHLWHQ�]XU�$XIZHUWXQJ�GHV�|IIHQWOLFKHQ�5DXPV�
�EHUZLHJHQG�LP�6WUD�HQUDXP�

/HLWVDW]�� 1DFKKDOWLJNHLW�HUUHLFKHQ

$OOH�%DXPD�QDKPHQ�GHU�6WDQGRUWVHQWZLFNOXQJ�IROJHQ�GHQ�=LHOHQ�GHU�QDFKKDO�
WLJHQ 6WDGWHQWZLFNOXQJ�GXUFK�VSDUVDPHQ�8PJDQJ�PLW�*UXQG�XQG�%RGHQ��GHP�
$XVVWLHJ�DXV�GHU�1XW]XQJ�YRQ�.RKOH�XQG�gO�]XU�(QHUJLHJHZLQQXQJ�XQG�GHU�
5HGXNWLRQ�GHU�&2ð�(PLVVLRQ��=X�EHU�FNVLFKWLJHQ�VLQG�|NRORJLVFKH�0D�QDK�
PHQ�I�U�DOOH�6FKXW]J�WHU��LQVEHVRQGHUH�GLH�9HUEHVVHUXQJ�GHV�6WDGWNOLPDV�XQG�
GHV�:DVVHUKDXVKDOWV���'DFKEHJU�QXQJHQ��GH]HQWUDOH�(QHUJLHHU]HXJXQJ�]��%�
�EHU�3KRWRYROWDLNDQODJHQ��(V�NDQQ�LQ�$EVWLPPXQJ�]ZLVFKHQ�GHQ�|IIHQWOLFKHQ�
XQG�SULYDWHQ�$NWHXUHQ�JHSU�IW�ZHUGHQ��LQZLHZHLW�HLQ�HQHUJHWLVFKHV�4XDUWLHUV�
NRQ]HSW�JHHLJQHW�LVW��GLHVH�=LHOH�]X�HUUHLFKHQ��XP�]XU�1DFKKDOWLJNHLW�GHV�6WDQ�
GRUWHV�EHL]XWUDJHQ��'D]X�]lKOHQ�DXFK�GLH�3U�IXQJ�]XNXQIWVIlKLJHU�9HUNHKUV�
WHFKQRORJLHQ��ZLH�]� %��(�0RELOLWlW�RGHU�6KDULQJ�.RQ]HSWH��GHUHQ�8PVHW]XQJ�
DXI�GHU�0DQDJHPHQWHEHQH�OLHJHQ�XQG�LQ�5LFKWXQJ�1HW]ZHUN�DGUHVVLHUW�VLQG�

� :LUWVFKDIWVIOlFKHQNRQ]HSWLRQ�
��� =LHONRQ]HSW��5lXPOLFKH�6WUDWHJLHQ

'HU�YRUOLHJHQGH�5DKPHQSODQ�JLEW�GHP�%H]LUN�HLQ�LQIRUPHOOHV�3ODQZHUN�I�U�GLH�
*HELHWVHQWZLFNOXQJ�DQ�GLH�+DQG�XQG�VWHOOW�HLQH�YRUEHUHLWHQGH�$UEHLW�I�U�HLQ�JJI��
IROJHQGHV�EH]LUNOLFKHV�:LUWVFKDIWVIOlFKHQNRQ]HSW�GDU��,P�5DKPHQSODQ�ZLUG�GLH�
UlXPOLFKH�6WUDWHJLH�GHU�(QWZLFNOXQJ�GDUJHVWHOOW��(U�]HLJW�GLH�VWUDWHJLVFKH�=LHO�
ULFKWXQJ�DXI�XQG�JLEW�LQ�)RUP�YRQ�6WHFNEULHIHQ�I�U�7HLOEHUHLFKH�(PSIHKOXQJHQ�
XQG�+LQZHLVH�I�U�GLH�SODQXQJVUHFKWOLFKH�8PVHW]XQJ��'DU�EHU�KLQDXV�ZHUGHQ�
+LQZHLVH�]XP�$XVVFKOXVV�YRQ�EHVWLPPWHQ�1XW]XQJHQ�JHJHEHQ��XP�HLQHQ�=LHO�
NRUULGRU�]X�GHILQLHUHQ��LQ�GHP�VLFK�DXFK�KHXWH�QRFK�QLFKW�YRUKHUVHKEDUH�(QW�
ZLFNOXQJVDEVLFKWHQ�DEELOGHQ�ODVVHQ��
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8P�GLH�0|JOLFKNHLWHQ�GHU�(QWZLFNOXQJVRSWLRQHQ�YHUJOHLFKHQ�XQG�DEZlJHQ�]X�
N|QQHQ��ZXUGHQ�]ZHL�9DULDQWHQ�HUDUEHLWHW�XQG�PLW�GHQ�9HUZDOWXQJVYHUWUHWHULQ�
QHQ�VRZLH�PLW�GHQ�$NWHXUHQ�YRU�2UW�GLVNXWLHUW��'DEHL�JDE�HV�LQVEHVRQGHUH�KLQ�
VLFKWOLFK�GHU�*OLHGHUXQJ�YRQ�7HLOEHUHLFKHQ��I�U�GLH GLH��6WHFNEULHIH��HUDUEHLWHW�
ZXUGHQ��XQWHUVFKLHGOLFKH�0|JOLFKNHLWHQ��'LH�VHSDUDWH�$XVZHLVXQJ�XQG�SODQH�
ULVFKH�%HWUDFKWXQJ�GHV�7HLOEHUHLFKV��1HXN|OOQHU�7RU��DP�6�%DKQKRI�1HXN|OOQ�
ZXUGH�LQWHQVLY�GLVNXWLHUW��,P�(UJHEQLV�YHUVWlQGLJWHQ�VLFK�GLH�%HWHLOLJWHQ�GDUDXI��
GLHVHQ�%HUHLFK�]XVDPPHQ�PLW�GHP�]ZLVFKHQ�.DUO�0DU[�6WUD�H�XQG�1DXPEXU�
JHU�6WUD�H�JHOHJHQHQ�%ORFN�DOV�HLQHQ�]XVDPPHQKlQJHQGHQ�3ODQXQJVEHUHLFK�
]X�EHJUHLIHQ��

'LH�$EJUHQ]XQJ�GHU�7HLOEHUHLFKH�VLHKW�HLQH�*OLHGHUXQJ�LQ�7HLOEHUHLFKH�YRU��I�U�
GLH�MHZHLOV�HLQH�JHELHWVW\SLVFKH�&KDUDNWHULVWLN�HQWZLFNHOW�ZLUG���

���� �1HXN|OOQHU�7RU�

��� �%ORFN�]ZLVFKHQ�.DUO�0DU[�6WUD�H�XQG�1DXPEXUJHU�6WUD�H�

RGHU�9DULDQWH

�� � � � �*HVDPWEHUHLFK�HQWODQJ�GHU�.DUO�0DU[�6WUD�H�

�� �1|UGOLFK�GHU�/DKQVWUD�H�

�� �1LHPHW]VWUD�H�1HXN|OOQHU�6FKLIIIDKUWVNDQDO��

�� � � � �,QGXVWULHOOHU�.HUQEHUHLFK�PLW�+DIHQ�

9DU�� 9DU���

$EZlJXQJ�GHU�EHLGHQ�9DULDQWHQ�

���

���
�

�
�

�
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)�U�GLHVH�EHLGHQ�P|JOLFKHQ�=RQLHUXQJHQ�ZXUGHQ�(QWZLFNOXQJVYDULDQWHQ�I�U�GLH�
N�QIWLJHQ�1XW]XQJHQ�HUDUEHLWHW��

1HEHQ�GHP�ZHVWOLFKHQ�7HLO�GHV�%HDUEHLWXQJVJHELHWHV�NRPPW�GHP�]HQWUDO�JH�
OHJHQHQ�%HUHLFK�PLW�GHQ�*UXQGVW�FNHQ�/DKQVWUD�H���$�1DXPEXUJHU�6WUD�H�
����/DKQVWUD�H����XQG�*UHQ]DOOHH������KHXWLJH�%DXPDUNW�)OlFKH�2%,��HLQH�
KRKH�%HGHXWXQJ�]X��'LHVH�/LHJHQVFKDIWHQ�VLQG�DXIJUXQG�LKUHU�*U|�H�XQG�/DJH�
JHELHWVSUlJHQG�XQG�VWUDWHJLVFK�VHKU�EHGHXWHQG� I�U�GLH�*HVDPWHQWZLFNOXQJ��
6LH�ELOGHQ�GXUFK�GLH�(S%�IUHPGH�1XW]XQJ�XQG�GLH�JHULQJH�%HEDXXQJV��XQG�
1XW]XQJVGLFKWH�GDV�JU|�WH�9HUGLFKWXQJV��XQG�9HUlQGHUXQJVSRWHQ]LDO�DE��

9DULDQWH��
'HU�%HUHLFK��1HXN|OOQHU�7RU���DP�6�%DKQKRI�1HX�
N|OOQ�YHUI�JW��EHU HLQH�EHVRQGHUH�/DJH�XQG�NDQQ�
JJI��]X�HLQHP�6WDQGRUW�PLW�XUEDQHP�&KDUDNWHU�HQW�
ZLFNHOW�ZHUGHQ��
'HU�%ORFN�V�GOLFK�GHU�/DKQVWUD�H�ZLUG�VWlUNHU�JH�
ZHUEOLFK�SURGX]LHUHQG�JHSUlJW�HQWZLFNHOW��

9DULDQWH��
(QWODQJ�GHU�.DUO�0DU[�6WUD�H�ZLUG�GHU�6WDGWUDXP�
DOV�]XVDPPHQKlQJHQG�EHJULIIHQ�XQG�PLW�XUEDQHQ�
)XQNWLRQHQ�HQWZLFNHOW��'DEHL�N|QQHQ�XQWHUVFKLHGOL�
FKH�1XW]XQJHQ�GXUFK�=RQLHUXQJ�HLQH�XUEDQH�XQG�
JHZDFKVHQH�1DFKEDUVFKDIW�HLQJHKHQ�

'HU�5DKPHQSODQ�LVW�DXI�HLQH�I�U�GLH�%HVWDQGVEHWULHEH�GHV�SURGX]LHUHQGHQ�*H�
ZHUEHV�XQG�GHUHQ�ODQJIULVWLJHQ�(UKDOW�DP�6WDQGRUW�YHUWUlJOLFKH�)ROJHQXW]XQJ�
DXVJHULFKWHW��,Q�GHQ�EHLGHQ�(QWZLFNOXQJVYDULDQWHQ�VLQG�IROJHQGH�*HZHUEHW\�
SRORJLHQ HQWKDOWHQ� �1XW]XQJVDUWHQ� HQWVSUHFKHQ� QLFKW� GHQ�%DX192�.DWHJR�
ULHQ�

�� �*HZHUEOLFKH�XQG�LQGXVWULHOO�JHZHUEOLFKH�1XW]XQJ���GXQNHOJUDX�

+LHU�VLQG�LQGXVWULHOO�SURGX]LHUHQGH�XQG�YHUDUEHLWHQGH�)XQNWLRQHQ�PLW�KRKHQ�
)OlFKHQEHGDUIHQ��DXI�JUR�IRUPDWLJHQ�*UXQGVW�FNHQ��]� %��PLW�KRKHQ�$XI�
NRPPHQ�DQ�9HUNHKUVORJLVWLN��/DJHUIOlFKHQ�I�U�6FK�WWJXW�XQG�&RQWDLQHU��WHLO�
ZHLVH�HPLWWLHUHQGHP�&KDUDNWHU� YRUJHVHKHQ��(V�JLEW�HLQHQ�HQJHQ�%H]XJ�
]XP�+DIHQ�PLW�8PVFKODJ��XQG�/DJHUIXQNWLRQ�VRZLH�]XU�,QGXVWULHEDKQ�XQG�
$XWREDKQ�� +LQVLFKWOLFK� GHU� %HEDXXQJ� VLQG� +DOOHQ�� SURGXNWLRQVEH]RJHQH�
9HUZDOWXQJVHLQULFKWXQJHQ�XQG�RIIHQH�/DJHU�XQG�&RQWDLQHU�YRUKHUUVFKHQG��
(LQ����K�%HWULHE�LVW�P|JOLFK�

� �1LFKW�VW|UHQGH�JHZHUEOLFKH�1XW]XQJ���KHOOJUDX�

'LHVH�)OlFKHQ�EHLQKDOWHQ�+DQGZHUN��SURGX]LHUHQGHV�*HZHUEH�RKQH�VW|�
UHQGH�(PLVVLRQHQ�RGHU�VW|UHQGHV�9HUNHKUVDXINRPPHQ�VRZLH�JHVWDSHOWHV�
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*HZHUEH��*HVFKRVVJHZHUEH��PLW�)RUVFKXQJ�HWF��'LH�%HEDXXQJVVWUXNWXU�LVW�
RIIHQ��LQ�7HLOHQ�PHKUJHVFKRVVLJ�XQG�ZLUG�DXFK�GXUFK�+DOOHQ��/DJHUIOlFKHQ�
VRZLH�6WHOOSOlW]H�JHSUlJW�

�� �0HKUJHVFKRVVLJH�*HZHUEHIXQNWLRQ���6FKUDIIXU�

$OV�$EVFKLUPXQJ�]X�GHU�EHVWHKHQGHQ�:RKQQXW]XQJ�LVW�HV�HUIRUGHUOLFK��JH�
HLJQHWH�VWlGWHEDXOLFKH�3XIIHUEHUHLFKH�YRU]XVHKHQ��'LH�$EVFKLUPXQJ�VROO�
GXUFK� %DXN|USHU� PLW� HLQHU� JHVFKORVVHQHQ� %DXZHLVH� HUIROJHQ�� ]� %�� PLW�
PHKUJHVFKRVVLJHQ� *HZHUEHEDXWHQ� I�U� %�UR�� )RUVFKXQJ�� 'LHQVWOHLVWXQJ�
HWF��,Q�GHQ�(UGJHVFKRVVHQ�VLQG�JHZHUEOLFKH�)XQNWLRQHQ�WHLOZHLVH�PLW�3XE�
OLNXPVYHUNHKU�P|JOLFK��

�� �*HPLVFKH�1XW]XQJHQ�PLW�KRKHU�'LFKWH���RFNHUIDUEHQ�

'HU� KRKHQ� (UVFKOLH�XQJVTXDOLWlW� IROJHQG�ZHUGHQ� GLH� %HUHLFKH� ]HQWUDOHU�
/DJH�DOV�6WDQGRUWH�YHUGLFKWHWHU�JHPLVFKW�JHZHUEOLFKHU�1XW]XQJ�HQWZLFNHOW��
9RUKDQGHQH�*HZHUEHQXW]HU�N|QQHQ�VLFK�ZHLWHU�HQWZLFNHOQ��ZREHL�JUR�IOl�
FKLJHU�(LQ]HOKDQGHO�QLFKW�YRUJHVHKHQ�LVW��'LH�1XW]XQJVGLFKWH�LVW�KRFK��GHU�
6WUD�HQUDXP LQ�5LFKWXQJ�.DUO�0DU[�6WUD�H�VROO�GXUFK�JHVFKORVVHQH�%DX�
VWUXNWXUHQ�DXVJHELOGHW�ZHUGHQ�XQG�NDQQ�LQ�GHQ�(UGJHVFKRVVHQ�NOHLQIRUPD�
WLJH�(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVIXQNWLRQHQ�DXIQHKPHQ���

�� �:RKQQXW]XQJ�XQG�:RKQHUJlQ]XQJVIXQNWLRQ���EHLJH�

+LHUEHL�KDQGHOW�HV�VLFK�XP�%HVWDQGVQXW]XQJHQ��GHUHQ�1DFKYHUGLFKWXQJV�
SRWHQ]LDOH�DXVJHVFK|SIW�ZHUGHQ�N|QQHQ�
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(LQI�JHQ�9DU���DOV�JDQ]H�6HLWH
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(LQI�JHQ�9DU���DOV�JDQ]H�6HLWH



��� $XVZDKO�GHU�9RU]XJVYDULDQWH�XQG�+DQGOXQJVDQVlW]H�I�U�7HLO�
EHUHLFKH�LQ�6WHFNEULHIHQ�
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8P�LP�8QWHUVXFKXQJVJHELHW�LQVJHVDPW�HLQ�EUHLWHV�1XW]XQJVVSHNWUXP�]X�HQW�
ZLFNHOQ��ZLUG�I�U�GDV�ZHLWHUH�9RUJHKHQ�GLH�9DULDQWH���IDYRULVLHUW��ZHOFKH�DXI�
GHQ�)OlFKHQ�]ZLVFKHQ�GHU 1DXPEXUJHU�6WUD�H�XQG�GHU�.DUO�0DU[��6WUD�H�HLQH�
JHPLVFKWH�1XW]XQJVVWUXNWXU�PLW�%HVWDQGVZRKQHQ��%�UR��JHZHUEOLFKHQ�1XW]XQ�
JHQ�VRZLH�LQ�XQWHUJHRUGQHWHP�8PIDQJ�DXFK�(LQ]HOKDQGHO�HUP|JOLFKW��0LW�GHU�
(QWVFKHLGXQJ� ]XJXQVWHQ� GHU� �*HPLVFKWHQ� 1XW]XQJ� PLW� %HVWDQGVZRKQHQ��
%�UR��JHZHUEOLFKHQ�1XW]XQJHQ�XQG�NOHLQWHLOLJHQ�(LQ]HOKDQGHO��ZLUG�DXI�GLH�EH�
VWHKHQGH�VHQVLEOH�:RKQIXQNWLRQ�XQG�6FKXOXQJVDQJHERWH�UHDJLHUW��*OHLFK]HLWLJ�
NDQQ�GDV�VWlGWHEDXOLFKH�(QWZLFNOXQJV]LHO�±�$XIZHUWXQJ�GHU�EDXOLFK�UlXPOLFKHQ�
)DVVXQJ�GHU�.DUO�0DU[�6WUD�H�±�XPJHVHW]W�XQG�GLH�EHJRQQHQH�(QWZLFNOXQJ�LP�
.UHX]XQJVEHUHLFK�.DUO�0DU[�6WUD�H�*UHQ]DOOHH�DXFK�DXI�GHQ�Q|UGOLFKHQ�7HLO�
IOlFKHQ�IRUWJHVHW]W�ZHUGHQ��

'LH�'LVNXVVLRQ��RE�HV�VLFK�EHL�GHQ�I�U�0LVFKQXW]XQJ�YRUJHVHKHQHQ��RFNHUIDU�
EHQHQ��)OlFKHQ�XP�0LVFKJHELHWH�RGHU�8UEDQH�*HELHWH�KDQGHOW�ZXUGH�LP�=XJH�
GHU�5DKPHQSODQXQJ�JHI�KUW��MHGRFK�QRFK�QLFKW�DEJHVFKORVVHQ��'LHVH�EHLGHQ�
(QWZLFNOXQJVULFKWXQJHQ�ZHUGHQ�DOV�P|JOLFK�E]Z��DQJHPHVVHQ�DQJHVHKHQ��'LH�
$XVULFKWXQJ�VROOWH�YRUKDEHQEH]RJHQ�XQG�LQ�2ULHQWLHUXQJ�DQ�GHQ�%HVWDQG��GHU
HQWVWHKHQGHQ�9RU��XQG�1DFKWHLOHQ� I�U�GLH�%HVWDQGVQXW]HU�XQG� LKUH�ZHLWHUHQ�
(QWZLFNOXQJVDEVLFKWHQ�� HUIROJHQ��8QDEKlQJLJ�YRP�1XW]XQJVVSHNWUXP� LVW�HV�
GDV�=LHO��GLH�YRUKDQGHQHQ�*HZHUEHEHWULHEH�]X�HUKDOWHQ�XQG�LQ�LKUHU�(QWZLFN�
OXQJ�]X�XQWHUVW�W]HQ��'LH�DXVJHZlKOWH�9DULDQWH���VLFKHUW�GDV�YRUKDQGHQH�SUR�
GX]LHUHQGH�*HZHUEH�XQG�LVW�JOHLFK]HLWLJ JHHLJQHW��SURGXNWLRQVQDKH�'LHQVWOHLV�
WXQJV��XQG�%�URQXW]XQJ�LQ�GHP�*HELHW�]X�LQWHJULHUHQ��'DPLW�ZLUG�YRU�DOOHP�GHQ�
:�QVFKHQ�GHU�%HVWDQGVXQWHUQHKPHQ�HQWVSURFKHQ�

3ULRULWlW�I�U�GLH�*HZHUEHWUHLEHQGHQ�YRU�2UW��I�U�GLH�9HUZDOWXQJ��6WDGWHQWZLFN�
OXQJVDPW�XQG�:LUWVFKDIWVI|UGHUXQJ��VRZLH�I�U�GLH�SROLWLVFKHQ�*UHPLHQ�KDW�GHU�
(UKDOW� GHU� *HZHUEH�� XQG� ,QGXVWULHEHWULHEH� E]Z�� GHU� DQVlVVLJHQ� 8QWHUQHK�
PHQVVWUXNWXU��0D�QDKPHQ�E]Z��%DXYRUKDEHQ��GLH�GLH�)XQNWLRQ�GHU�DQVlVVL�
JHQ�%HWULHEH�EHHLQWUlFKWLJHQ�N|QQWHQ��VROOHQ�VRZHLW�ZLH�P|JOLFK�HLQJHVFKUlQNW�
ZHUGHQ��'HPHQWVSUHFKHQG�ZLUG�|VWOLFK�GHU�1DXPEXUJHU�6WUD�H�HLQH�JHZHUEOL�
FKH�E]Z�� LQGXVWULHOO�JHZHUEOLFKH�1XW]XQJ� IHVWJHVFKULHEHQ��6HQVLEOH�1XW]XQ�
JHQ��ZR]X�DXFK�VHOEVWlQGLJH�%�URJHElXGH�RKQH�3URGXNWLRQVEH]XJ�XQG�RGHU�
+RWHOQXW]XQJHQ�]lKOHQ��VROOHQ�DXI�)OlFKHQ�LQ�5DQGODJH�EHVFKUlQNW�ZHUGHQ�

0LW�GHQ�QDFKIROJHQG�GHILQLHUWHQ�7HLOEHUHLFKHQ HUIROJW�HLQH��EHUVLFKWOLFKH�'DU�
VWHOOXQJ�GHU�3ODQXQJVVLWXDWLRQ�KLQVLFKWOLFK�LKUHU�(QWZLFNOXQJV]LHOH�DXV�EH]LUNOL�
FKHU 6LFKW�VRZLH�LQ�GHQ�DQVFKOLH�HQGHQ�6WHFNEULHIHQ�HLQH�WDEHOODULVFKH�=XVDP�
PHQVWHOOXQJ�GHU�3ODQXQJVHUJHEQLVVH�

�� �1HXN|OOQHU�7RU�XQG�%HUHLFK�]ZLVFKHQ�.DUO�0DU[�6WUD�H�XQG�1DXPEXUJHU�
6WUD�H�

�� �1|UGOLFK�GHU�/DKQVWUD�H�

�� �1LHPHW]VWUD�H�1HXN|OOQHU�6FKLIIIDKUWVNDQDO��

�� �,QGXVWULHOOHU�.HUQEHUHLFK�PLW�+DIHQ�
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%HVFKUHLEXQJ�7HLOEHUHLFK��

�� 0LW�GLHVHU�9DULDQWH�ZHUGHQ�GLH�EHUHLWV�ODXIHQGHQ�%DXSURMHNWH�DQ�GHU�.DUO�
0DU[�6WUD�H�XQG�DQ�GHU�*UHQ]DOOHH�PLW�GHP�=LHO�GHU�9HUGLFKWXQJ�XQG�1XW�
]XQJVLQWHQVLYLHUXQJ�DXIJHJULIIHQ�XQG�LQ�GHU�1DFKEDUVFKDIW�VLQQYROO�IRUWJH�
I�KUW��*OHLFK]HLWLJ�ZLUG�HLQ�EUHLWHUHV�1XW]XQJVVSHNWUXP�HUP|JOLFKW��'LHVHV�
UHLFKW� YRQ� YHUGLFKWHWHQ� *HVFKlIWVJHElXGHQ� PLW� *HZHUEHQXW]XQJHQ� ELV�
NOHLQWHLOLJHP�(LQ]HOKDQGHO�LP�(*��(EHQVR�YRUVWHOOEDU�VLQG�$QODJHQ�I�U�NXO�
WXUHOOH��VR]LDOH�XQG�JHVXQGKHLWOLFKH�=ZHFNH�

�� %HJU�QGXQJ�I�U�GLH�$XVZDKO�GHU�9DULDQWH����'LH�(QWVFKHLGXQJ�I�U�GLH�9DUL�
DQWH����LP�3ODQ�PLW�HLQHU�HLQKHLWOLFK�PLVFKJHQXW]WHQ�)OlFKH��RFNHUIDUEHQ��
GDUJHVWHOOW��ZXUGH�JHWURIIHQ��GD�NHLQH�VWlGWHEDXOLFKHQ�*U�QGH�I�U HLQH�DE�
ZHLFKHQGH�%HKDQGOXQJ GHU�EHLGHQ�%HUHLFKH�Q|UGOLFK�XQG�V�GOLFK�GHU�/DKQ�
VWUD�H� YRUOLHJHQ�� 'LH� JHZ�QVFKWH� $EVFKLUPXQJ� ]ZLVFKHQ�:RKQIXQNWLRQ�
XQG�HPLWWLHUHQGHP�*HZHUEH�NDQQ�GXUFK�GLHVH�9DULDQWH�LQ�JOHLFKHU�:HLVH�
ZLH� EHL� 9DULDQWH �� HUIROJHQ�� (LQH� DEVFKLUPHQGH� %HEDXXQJ� NDQQ� LQ� HL�
QHU QlFKVWHQ 3ODQXQJVVWXIH� LP� $QVFKOXVV� DQ� GLH� GHU]HLWLJHQ� 1XW]XQJV�
�EHUOHJXQJHQ�VWlGWHEDXOLFK�]�%� GXUFK�HLQH�JHVFKORVVHQH�%DXZHLVH�YHU�
IROJW�ZHUGHQ�RGHU�LQQHUKDOE�GHU�RFNHUIDUEHQHQ�PLVFKJHQXW]WHQ�)OlFKH�XP�
JHVHW]W�ZHUGHQ�

�� 'LH�VWlGWHEDXOLFKH�)DVVXQJ�GHU�.DUO�0DU[�6WUD�H�LVW�HLQHV�GHU�ODQJMlKULJ�
YHUIROJWHQ�EH]LUNOLFKHQ�3ODQXQJV]LHOH��'XUFK�GLH�ODXIHQGH�%DXPD�QDKPH�
.DUO�0DU[�6WUD�H����� �+RWHOQHXEDX��HUIROJW�DNWXHOO�GLH�EDXOLFK� UlXPOLFKH�
)DVVXQJ�GHV�.UHX]XQJVEHUHLFKHV�.DUO�0DU[�6WUD�H�*UHQ]DOOHH��,QVEHVRQ�
GHUH�GLH XQWHUJHQXW]WH�/LHJHQVFKDIW�.DUO�0DU[�6WUD�H������$XWRZDVFKDQ�
ODJH��VROO�DNWLYLHUW�ZHUGHQ��%DXK|KH�DQORJ�GHP�8PIHOG��LQ�%HUOLQHU�7UDXI�
K|KH���'DV�JU|�WH�3RWHQ]LDO�VWHOOW�PLWWHO��ELV�ODQJIULVWLJ�GLH�HKHPDOLJH�6SRUW�
SODW]IOlFKH��.DUO�0DU[�$OOHH������GDU��GLH�JHJHQZlUWLJ�QRFK�DOV�WHPSRUlUHU�
6WDQGRUW�]XU�8QWHUEULQJXQJ�I�U�*HIO�FKWHWH�JHQXW]W�ZLUG��$OV�1DFKQXW]XQJ�
LVW�HLQH�1HXEHEDXXQJ�PLW�*HVFKRVVJHZHUEH���%HUOLQHU�*HZHUEHKRI���YRU�
VWHOOEDU�

�� 'LH�JXWH�g319�(UVFKOLH�XQJ�LVW�]X�QXW]HQ�XQG�LQ�IX�OlXILJHU�(UUHLFKEDUNHLW�
GHU�6��XQG�8�%DKQK|IH�LVW�HLQH�DQJHPHVVHQH�1XW]XQJVGLFKWH�E]Z��$UEHLWV�
VWlWWHQGLFKWH�DQ]XVWUHEHQ��

�� 'LH�(UGJHVFKRVVH� HQWODQJ� GHU� .DUO�0D[�6WUD�H� ELHWHQ�3RWHQ]LDO� I�U� JH�
ZHUEOLFKH�'LHQVWOHLVWXQJHQ�PLW�%HVXFKHUIUHTXHQ]��

�� ,Q�GHU�7LHIH�GHU�*UXQGVW�FNH��%ORFNPLWWH��H[LVWLHUHQ�JHZHUEOLFKH�XQG�SUR�
GX]LHUHQGH�)XQNWLRQHQ��GLH�JJI��HUZHLWHUW�ZHUGHQ�N|QQHQ��+DQGZHUN��

%HVFKUHLEXQJ�7HLOEHUHLFK��

'HU�%HUHLFK�Q|UGOLFK�GHU�/DKQVWUD�H�XQWHUOLHJW� LP 6W(3�:LUWVFKDIW������WHLO�
ZHLVH��LP�|VWOLFKHQ�$EVFKQLWW��GHU�(S%�$XVZHLVXQJ�XQG�LVW�YRUUDQJLJ�GHU�*H�
ZHUEHIXQNWLRQ�PLW�GHP�SURGX]LHUHQGHQ�6HNWRU�XQG�HUJlQ]HQGHQ�)XQNWLRQHQ�
SURGXNWLRQVQDKHU�'LHQVWOHLVWXQJHQ�YRUEHKDOWHQ��$X�HUKDOE�GHU�(S%�$XVZHL�
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VXQJ��]XP�*UXQGVW�FN�GHV�KHXWLJHQ�1HXN|OOQHU�7RU�KLQ��VROO�LP�)DOOH�GHU�1HX�
EHEDXXQJ�HLQH�DEVFKLUPHQGH�)XQNWLRQ�GXUFK�PHKUJHVFKRVVLJH�*HZHUEHIXQN�
WLRQ�GLH�QHJDWLYHQ�$XVZLUNXQJHQ�GXUFK�GLH�EHVWHKHQGHQ�*HZHUEHEHWULHEH�PL�
QLPLHUHQ��'DV�KHXWLJH�KHWHURJHQ�IXQNWLRQLHUHQGH��DEHU�JXW�IXQNWLRQLHUHQGH�*H�
ELHW�VROO�DOV�6WDQGRUW�I�U�+DQGZHUN�XQG�3URGXNWLRQ�ZHLWHUHQWZLFNHOW�ZHUGHQ��'LH�
EDXOLFKHQ�(QWZLFNOXQJV]LHOH�VLQG��

�� 9RUUDQJLJH�1XW]XQJ�GXUFK�*HVFKRVVJHZHUEH�LQVEHVRQGHUH�LQ�GHQ�hEHU�
JDQJVEHUHLFKHQ�]X�EHQDFKEDUWHQ�VHQVLEOHQ�1XW]XQJHQ�ZLH�]� %��:RKQHQ

�� GLH�:HLWHUHQWZLFNOXQJ�GHU�+DOOHQVWUXNWXU�PLW�HUJlQ]HQGHQ�9HUNHKUV��XQG�
/DJHUIOlFKHQ

�� )RUWI�KUXQJ�GHU�VWUD�HQEHJOHLWHQGHQ�PHKUJHVFKRVVLJHQ�%HEDXXQJVVWUXN�
WXU�HQWODQJ�GHU�/DKQVWUD�H

%HVFKUHLEXQJ�7HLOEHUHLFK��

'HU�NOHLQIRUPDWLJH�6WDQGRUW�ZLUG�YRQ�DOOHQ�6HLWHQ�GXUFK�9HUNHKUVWUDVVHQ�EH�
JUHQ]W�� LVW�YRQ�]ZHL�6HLWHQ�YHUNHKUOLFK�HUVFKORVVHQ�XQG�XQWHUOLHJW�SODQXQJV�
UHFKWOLFK�GHU�(S%�$XVZHLVXQJ� LP�6W(3�:LUWVFKDIW��6HLQ�N�QIWLJHV�1XW]XQJV�
SURILO�ZLUG�LQ�HLQHU�JHPLVFKW�JHQXW]WHQ�*HZHUEHVWUXNWXU�JHVHKHQ��ZREHL�(UK|�
KXQJHQ�EHL�GHU�1XW]XQJVGLFKWH�P|JOLFK�VLQG��'LH�JHZHUEOLFKH�6WUXNWXU�NDQQ�
VRZRKO�.I]�RULHQWLHUWH�'LHQVWOHLVWXQJHQ��7UDQVSRUW��/DJHU�XQG�/RJLVWLN�DOV�DXFK�
KDQGZHUNOLFKH�)XQNWLRQHQ�XPIDVVHQ��,QWHUHVVDQW�KLHUI�U�LVW�GLH�1lKH�]XP�+D�
IHQ� XQG� ,QWHUGHSHQGHQ]HQ� ]X� GHQ� VLFK� GRUW� HQWZLFNHOQGHQ�1XW]XQJHQ��'LH�
:RKQQXW]XQJ� ILQGHW�DOV�%HVWDQGVQXW]XQJ�%HU�FNVLFKWLJXQJ��:HLWHUH�:RKQ�
IXQNWLRQ�RGHU�DQGHUH�OlUP��HPLVVLRQVVHQVLEOH�1XW]XQJHQ�VROOHQ�KLHU�QLFKW�HWDE�
OLHUW�ZHUGHQ�

%HVFKUHLEXQJ�7HLOEHUHLFK��

'HU�.HUQEHUHLFK GHV�5DKPHQSODQJHELHWHV��]ZLVFKHQ�1DXPEXUJHU�6WUD�H�XQG�
GHP�+DIHQ�1HXN|OOQ��2%,�$UHDO���VROO� VLFK�DXIJUXQG�VHLQHU�DXVJH]HLFKQHWHQ�
LQIUDVWUXNWXUHOOHQ�9HUNHKUVHUVFKOLH�XQJ�PLW�GHP�+DIHQ�XQG�GXUFK�GLH�$QELQ�
GXQJ�GHU�,QGXVWULHEDKQ�JHZHUEOLFK�LQGXVWULHOO�ZHLWHUHQWZLFNHOQ��

'LH�EHLGHQ�9DULDQWHQ�XQWHUVFKHLGHQ�VLFK�LQ�GLHVHP�7HLOEHUHLFK E]JO� GHV�|VWOLFK�
HQWODQJ�GHU�1DXPEXUJHU�6WUD�H�EHILQGOLFKHQ�6WUHLIHQV��,Q�9DULDQWH���ZlUH�GHU�
GXQNHOJUDXH� %HUHLFK� PLW� LQGXVWULHOO�� JHZHUEOLFKHU� 3URGXNWLRQ� �EHU� GLH�
(S%��*UHQ]H�KLQZHJ�ELV�DQ�GLH�1DXPEXUJHU�6WUD�H�JHI�KUW�XQG�GDPLW�ZlUH�GHU�
(S%�%HUHLFK�YHUJU|�HUW�ZRUGHQ��,Q�HLQHU�$EZlJXQJ�]ZLVFKHQ�GHQ�HUNHQQEDU�
EHJUHQ]WHQ�(UZHLWHUXQJVEHGDUIHQ�I�U�]XVlW]OLFKH�LQQHUVWlGWLVFKH�)OlFKHQ�GLH�
VHU�$UW�DXI�GHU�HLQHQ�6HLWH�XQG�GHU�ZDFKVHQGHQ�1DFKIUDJH�QDFK�6WDQGRUWHQ�
I�U�PHKUJHVFKRVVLJH�JHZHUEOLFKH�1XW]XQJHQ�PLW�JHULQJHUHU 6W|ULQWHQVLWlW�DXI�
GHU�DQGHUHQ�6HLWH�ZXUGH�9DULDQWH���GHU�9RU]XJ�JHJHEHQ��

'LHVH�(QWVFKHLGXQJ�EHU�FNVLFKWLJW DXFK�PLW�GHQ�YRQ�GHQ�*UXQGVW�FNVHLJHQW��
PHUQ�YHUIROJWHQ�,QWHUHVVHQ��'LH�SURGX]LHUHQGHQ�%HWULHEH�ZHUGHQ�QLFKW�LQ�LKUHU�
([LVWHQ]�JHIlKUGHW�XQG�GHU�(LJHQW�PHU�GHV�GHU]HLW�GXUFK�HLQHQ�%DXPDUNW�JH�
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QXW]WHQ�*UXQGVW�FNV�HUKlOW�GLH�2SWLRQ�I�U�HLQH�ZLUWVFKDIWOLFK DXFK�I�U�LKQ�DWWUDN�
WLYH�:HLWHUHQWZLFNOXQJ�� (LQ� VROFKHU� $QUHL]� ZLUG� DOV� ]LHOI�KUHQG� DQJHVHKHQ��
XP GLH�JHZ�QVFKWH�7UDQVIRUPLHUXQJ�YRQ�GHU�)HKOQXW]XQJ�GHU�)OlFKH�LQ�)RUP�
HLQHV�%DXPDUNWHV� KLQ� ]X� HLQHP�SURGX]LHUHQGHQ�*HZHUEHVWDQGRUW� ]X� HUUHL�
FKHQ�

3DUDOOHO�]XU�1DXPEXUJHU�6WUD�H�VLQG�QLFKW�VW|UHQGH�*HZHUEHQXW]XQJHQ��YRU�
]XJVZHLVH�LQ�*HVFKRVVEDXZHLVH��YRUJHVHKHQ��XP�P|JOLFKH�(PLVVLRQHQ�DXV�
GHP�KDIHQQDKHQ�%HUHLFK�DE]XVFKLUPHQ��'LH�JUR�IRUPDWLJHQ�*UXQGVW�FNH�VLQG�
JXW�JHHLJQHW��*HZHUEH��XQG� LQGXVWULHOO�SURGX]LHUHQGH�%HWULHEH�]X�EHKHUEHU�
JHQ��*JI��ZHUGHQ�LQ�$EKlQJLJNHLW�]X�GHQ�MHZHLOLJHQ�EHWULHEOLFKHQ�(UIRUGHUQLV�
VHQ� QHXH� *UXQGVW�FNV]XVFKQLWWH� E]Z�� HUJlQ]HQGH� SULYDWH� EORFNLQWHUQH� (U�
VFKOLH�XQJHQ�HUIRUGHUOLFK�

'LH�%ORFNHFNH�DQ�GHU�.UHX]XQJ�*UHQ]DOOHH�1DXPEXUJHU�6WUD�H�NDQQ�EDXOLFK�
DN]HQWXLHUW�ZHUGHQ��+LHU�XQG�SDUDOOHO�]XU�*UHQ]DOOHH�LVW�HLQH�PHKUJHVFKRVVLJH�
VWUD�HQEHJOHLWHQGH�%HEDXXQJ� LQ�%HUOLQHU�7UDXIK|KH�JHHLJQHW�� HLQH�$EVFKLU�
PXQJ�I�U�GLH�V�GOLFK�DQJUHQ]HQGH�:RKQQXW]XQJ�]X�ELHWHQ�



6WHFNEULHI���
�1HXN|OOQHU�7RU�XQG�%HUHLFK�]ZLVFKHQ�.DUO�0DU[�6WUD�H�XQG�1DXPEXUJHU�6WUD�H��
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9RUOLHJHQGH�3ODQXQJHQ

�� 9RUEHUHLWHQGH�%DXOHLWSODQXQJ��)13��*HPLVFKWH�%DXIOlFKH�0��PLW�(LQ�
]HOKDQGHOVNRQ]HQWUDWLRQ�EHLGVHLWLJ�GHU�.DUO�0DU[�6WUD�H��*HPLVFKWH�%DXIOl�
FKH�0��LP�ZHLWHUHQ�9HUODXI�GHU�/DKQVWUD�H�
�� 9HUELQGOLFKH� %DXOHLWSODQXQJ�� %DXQXW]XQJVSODQ�� UHLQHV� $UEHLWVJHELHW��
%DXVWXIH����%0=������%�3OlQH�LQ�$XIVWHOOXQJ��;,9�%�����������%��|VWOLFKH�7HLO�
IOlFKH�
���� =HQWUHQ��XQG�(LQ]HOKDQGHOVNRQ]HSW��=(+.���

=(+.� VLHKW� GLH� 5HGX]LHUXQJ� =HQWUDOHU� )XQNWLRQ� XQG� GHQ� $EEDX� GHV�
JUR�IOlFKLJHQ (+�YRU
�� 9HUELQGOLFKH� %DXOHLWSODQXQJ�� %DXQXW]XQJVSODQ�� UHLQHV� $UEHLWVJHELHW��

%DXVWXIH����%0=������WHLOZ��%�3ODQ�;,9�����,QGXVWULHJHELHW���%�3OlQH�LQ�
$XIVWHOOXQJ�����������

�� 3ODQXQJV��(QWZLFNOXQJV]LHOH� GHV� ,PPRELOLHQHLJHQW�PHUV 1HXN|OOQHU�
7RU��.XU]IULVWLJH�9HUOlQJHUXQJ�GHU�EHVWHKHQGHQ�0LHWYHUWUlJH��PLWWHO�ODQJIULV�
WLJH�VWlGWHEDXOLFKH�1HXRUGQXQJ�LP�)DOOH�GHU�1XW]XQJVDXIJDEH�GHV�(LQ]HO�
KDQGHOVVWDQGRUWHV�� GLH� �EHUZLHJHQGHQ� (QWZLFNOXQJVDEVLFKWHQ� EHLQKDOWHQ�
%�UR��'LHQVWOHLVWXQJVIXQNWLRQ

�0DU[�6WUD�H

)13

%H]LUNOLFKH�=LHOYRUVWHOOXQJHQ�

�� *HELHWVFKDUDNWHU���1DFKKDOWLJHU�JHPLVFKW�JHZHUEOLFKHU�6WDQGRUW�LQ�]HQW�
UDOHU /DJH��

�� 1XW]XQJVW\S�QDFK�%DX192��0LVFKJHELHW��0,��RGHU�8UEDQHV�*HELHW��08�

�� (UVFKHLQXQJVELOG�7HLOIOlFKH��1HXN|OOQHU�7RU��
*HVFKRVVEDXZHLVH� PLW GRPLQLHUHQGHU� *HZHUEHIXQNWLRQ�� XUEDQH� XQG�
|NRORJLVFK�RULHQWLHUWH�1XW]XQJVVWUXNWXU�I�U�*HZHUEH��XQG�%�URIXQNWLRQ�
�OHW]WHUH� QXU� RKQH� 'LHQVWOHLVWXQJHQ�� DOOHQIDOOV� XQWHUJHRUGQHWHU� 3XEOL�
NXPVYHUNHKU���WHLOZHLVH�HLQJHVWUHXWHU��QLFKW�JUR�IOlFKLJHU��(LQ]HOKDQGHO�
LP�(*�P|JOLFK��LP�)DOOH�GHU�$XIJDEH�GHU�(LQ]HOKDQGHOVQXW]XQJ�LVW�HLQH�
JHPLVFKWH�1XW]XQJ�PLW� XQWHUJHRUGQHWHU�� �EHU�GHQ�%HVWDQG�KLQDXVJH�
KHQGH�:RKQQXW]XQJ�GHQNEDU

�� (UVFKHLQXQJVELOG�7HLOIOlFKH�]ZLVFKHQ�.DUO�0DU[�6WUD�H�XQG�1DXPEXU�
JHU�6WUD�H�
6WUD�HQEHJOHLWHQGH�%ORFNEHEDXXQJ�DQ�GHU�.DUO�0DU[�6WUD�H�XQG�/DKQ�
VWUD�H��NHLQH�ZHLWHUH�:RKQXQJVHQWZLFNOXQJ��EHU�GDV�:RKQHQ�LP�%H�
VWDQG�KLQDXV��9HUGLFKWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�1DFKKDOWLJNHLWV�
DVSHNWHQ� �&2ð�1HXWUDOLWlW�� UHJHQHUDWLYHV�(QHUJLHPDQDJHPHQW��0RELOL�
WlWVNRQ]HSW���3DU]HOOLHUXQJ�NOHLQWHLOLJ���%HUOLQHU�%ORFN��E]Z��2ULHQWLHUXQJ�
GHU�N�QIWLJHQ�%DXK|KH�DQ�DNWXHOOHQ�%DXYRUKDEHQ

�� 'LFKWHZHUWH�*)=�ELV�PD[�������*UXQGIOlFKHQ]DKO��*5=��ELV�PD[������
�� �%HUOLQHU�7UDXIK|KH��� LQ�7HLOEHUHLFKHQ�]�%��QDKH�6�%DKQKRI�KRFK� YHU�

GLFKWHW

5DKPHQSODQXQJ�1DXPEXUJHU�6WUD�H������
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� *HHLJQHWH�1XW]XQJHQ�
� ��� +DQGZHUN��3URGXNWLRQVEHWULHEH��9HUZDOWXQJ��3URGXNWLRQVRULHQWLHUWH����

%�URGLHQVWOHLVWXQJHQ��QXU�RKQH�(QGYHUEUDXFKHUEH]XJ��
� �� 9HUHLQ]HOW�HLQJHVWUHXWH��NOHLQWHLOLJH�*DVWURQRPLH�XQG�(LQ]HOKDQGHOV��

EHWULHEH�LP�(*��VR]LDOH�9HUVRUJXQJVHLQULFKWXQJHQ

��1LFKW�JHHLJQHWH�1XW]XQJHQ�
� �� +RWHO��XQG�%HKHUEHUJXQJVJHZHUEH��%�UR��'LHQVWOHLVWXQJHQ�
� �� JUR�IOlFKLJHU�(LQ]HOKDQGHO
� �� GHQ�:RKQEHVWDQG�VW|UHQGHV�*HZHUEH
� �� ,QGXVWULH�3URGXNWLRQ

�� HPLVVLRQVHPSILQGOLFKH�1XW]XQJHQ�ZLH�:RKQIXQNWLRQ�
�� 1XW]XQJHQ� PLW� KRKHP� .I]�$XINRPPHQ� EHL� DXVVFKOLH�OLFKHU� (UVFKOLH�

�XQJ�YRQ�GHU�.DUO�0DU[�6WUD�H�ZLUG DXIJUXQG�GHU�$XVZLUNXQJHQ�DXI�GLH�
.� 0�6�QLFKW�]XJHVWLPPW

9RUDXVVLFKWOLFKH�(QWZLFNOXQJVKHPPQLVVH
� QLFKW�EHNDQQW

0D�QDKPHQ��+LQZHLVH�XQG�(PSIHKOXQJHQ�
�� $XIVWHOOXQJ�TXDOLIL]LHUWHU�%�3OlQH�DQODVVEH]RJHQ�DXIJUXQG�EHDEVLFKWLJWHU�9RUKDEHQ��6LFKHUXQJ�$UW�XQG�0D��GHU�1XW�

]XQJ�
� $QSDVVXQJ�GHV�=(+.
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6WHFNEULHI����1|UGOLFK�GHU�/DKQVWUD�H�

9RUOLHJHQGH�3ODQXQJHQ

�� 9RUEHUHLWHQGH�%DXOHLWSODQXQJ
)13��*HZHUEH��XQG�,QGXVWULHQXW]XQJ
6W(3�:LUWVFKDIW�������|VWOLFKH�7HLOIOlFKH�LP�(S%�(QWZLFNOXQJV��
NRQ]HSW I�U�GHQ�SURGXNWLRQVEH]RJHQHQ�%HUHLFK��%0=����

� %�3OlQH�LQ�$XIVWHOOXQJ�������%�XQG������%��

�� 3ODQXQJV��(QWZLFNOXQJV]LHOH�GHU�,PPRELOLHQHLJHQW�PHU�VLQG�WHLO�
ZHLVH�EHNDQQW�� ]�%��(UZHLWHUXQJVEHGDUIH��1DFKYHUGLFKWXQJ� LP�
%HUHLFK�YRQ�%HVWDQGVQXW]XQJHQ�
.RQNUHWH�(QWZLFNOXQJVSURMHNWH�VLHKH�%DXYRUKDEHQ�XQG�%DXYRU�
DQIUDJHQ�E]Z��*HQHKPLJXQJHQ�

)13

%H]LUNOLFKH�=LHOYRUVWHOOXQJHQ�

�� *HELHWVFKDUDNWHU�� �6WDQGRUW� I�U� +DQGZHUN� XQG� SURGX]LHUHQGH�
*HZHUEHEHWULHEH�

�� 1XW]XQJVW\S�QDFK�%DX192��*HZHUEHJHELHW�
�� (UVFKHLQXQJVELOG��*HVFKlIWV��� %�UR�� XQG�9HUZDOWXQJVJHElXGH�

EHJOHLWHQG�]XU�/DKQVWUD�H�XQG�DQ�GHQ�hEHUJlQJHQ�]X�VHQVLEOHQ�
1DFKEDUQXW]XQJHQ�PLW�JHVFKORVVHQHQ�%DXN|USHUQ�E]Z��LQ�*H�
VFKRVVEDXZHLVH���%HUOLQHU�7UDXIK|KH���
]XU� 6�%DKQ� XQG� LP� %ORFNLQQHQEHUHLFK� +DOOHQVWUXNWXU�PLW� 9HU�
NHKUV��XQG�/DJHUIOlFKHQ

�� 3DU]HOOLHUXQJ�EOHLEW�DP�%HVWDQG�RULHQWLHUW
�� $XVVFKOXVV�LQVEHVRQGHUH�I�U�VHQVLEOH�QHXH�1XW]XQJHQ��JUR�IOl�

FKLJHU�(LQ]HOKDQGHO��UHLQH�%�UR��XQG�9HUZDOWXQJVIXQNWLRQ�RKQH�
3URGXNWLRQVEH]XJ�DX�HUKDOE�GHV�VFKUDIILHUWHQ�%HUHLFKHV

�� 'LFKWHZHUWH�*)=�ELV�PD[�������*5= ELV�PD[�����
5DKPHQSODQXQJ�1DXPEXUJHU�6WUD�H������

��*HHLJQHWH�1XW]XQJHQ�
����� ��� +DQGZHUN��SURGX]LHUHQGH�*HZHUEHEHWULHEH�XQG�

SURGXNWLRQVQDKH�%�URGLHQVWOHLVWXQJHQ��QXU�RKQH�(QGYHU
EUDXFKHUEH]XJ���

� �� /DJHU��/RJLVWLN��'LVWULEXWLRQ��.)=��RULHQWLHUWHV�*HZHUEH�
� �� %�UR�XQG�9HUZDOWXQJ��RKQH�(QGYHUEUDXFKHU�.XQGHQYHU

NHKU��LP�VFKUDIILHUWHQ�%HUHLFK�
(*�WHLOZHLVH��QXU�XQWHUJHRUGQHW�PLW 6HUYLFH��XQG�.XQGHQ
IUHTXHQ]��
*HVFKRVVJHZHUEH

��1LFKW�JHHLJQHWH�1XW]XQJHQ�
� �� (LQ]HOKDQGHO�

�� :RKQIXQNWLRQ�RGHU�DQGHUH�VHQVLEOH�1XW]XQJHQ
� �� HPLWWLHUHQGH�XQG�GDV�:RKQHQ�VW|UHQGH�*HZHUEHEH��

WULHEH�DQ�GHQ�5DQGEHUHLFKHQ�LQ�GHU�1lKH�]XP�:RKQHQ
� �� ,QGXVWULH�3URGXNWLRQ
� �� 'LHQVWOHLVWXQJVEHWULHEH�PLW�$XVULFKWXQJ�DQ�(QGYHUEUDXFKHU

�

�
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9RUDXVVLFKWOLFKH�(QWZLFNOXQJVKHPPQLVVH
�� QLFKW�EHNDQQW

0D�QDKPHQ�XQG�VWUXNWXUHOOH�+LQZHLVH�XQG�(PSIHKOXQJHQ�
�� *JI��3ODQLQKDOWVlQGHUXQJ�GHU�HLQJHOHLWHWHQ�%�3OlQH
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6WHFNEULHI����1LHPHW]VWUD�H�1HXN|OOQHU�6FKLIIIDKUWVNDQDO�

9RUOLHJHQGH�3ODQXQJHQ

� 9RUEHUHLWHQGH�%DXOHLWSODQXQJ�
)13��*HZHUEOLFKH�%DXIOlFKH
6W(3�:LUWVFKDIW�������(S%�(QWZLFNOXQJVNRQ]HSW�I�U�GHQ
SURGXNWLRQVEH]RJHQHQ�%HUHLFK

� 9HUELQGOLFKH�%DXOHLWSODQXQJ�
%DXQXW]XQJVSODQ��UHLQHV�$UEHLWVJHELHW��%DXVWXIH����%0=����
%�3ODQ�LQ�$XIVWHOOXQJ�������%��OHW]WHU�$XIVWHOOXQJVEHVFKOXVV�YRQ
����

� 3ODQXQJV��(QWZLFNOXQJV]LHOH�GHU�XQWHUVFKLHGOLFKHQ� ,PPRELOLHQ�
HLJHQW�PHU�VLQG�QLFKW�EHNDQQW

)13

%H]LUNOLFKH�=LHOYRUVWHOOXQJHQ�

� *HELHWVFKDUDNWHU�� �*HPLVFKW�JHZHUEOLFKHU� 6WDQGRUW� PLW� KRKHU
1XW]XQJVLQWHQVLWlW�

� 1XW]XQJVW\S�QDFK�%DX192��8UEDQHV�*HELHW��08�
� (UVFKHLQXQJVELOG��RIIHQH�XQG�JHVFKORVVHQH�*HVFKRVVEDXZHLVH

PLW�+DQGZHUN��*HZHUEH��XQG�%�URIXQNWLRQ��:RKQXQJVEHVWDQG�
6WUD�HQEHJOHLWHQGH�%HEDXXQJ�%ORFNVFKOLH�XQJHQ�DQ�GHU�/DKQ�
VWUD�H�XQG�1LHPHW]VWUD�H���%HUOLQHU�7UDXIK|KH��

� 3DU]HOOLHUXQJ�NOHLQWHLOLJ��JJI��PLW�VWUD�HQEHJOHLWHQGHU�%HEDXXQJ
]XU�5DXPELOGXQJ�HQWODQJ�GHU�/DKQVWUD�H

� $XVVFKOXVV�LQVEHVRQGHUH��]HQWUHQ��XQG�QDKYHUVRUJXQJVUHOHYDQ�
WHU�(LQ]HOKDQGHO��1HXHQWZLFNOXQJ�YRQ�:RKQIXQNWLRQ��:RKQHQ�LP�
%HVWDQG�HUKDOWHQ�

� 'LFKWHZHUWH�*)=�����ELV�PD[�������*UXQGIOlFKHQ]DKO��*5=��ELV
PD[�����

5DKPHQSODQXQJ�1DXPEXUJHU�6WUD�H������

� *HHLJQHWH�1XW]XQJHQ�
� +DQGZHUN�� *HZHUEH�� /DJHU�� /RJLVWLN�� .I]�+DQGHO� XQG

.I]�'LHQVWOHLVWXQJHQ��9HUZDOWXQJ�XQG�SURGXNWLRQVRULHQWLHUWH
%�URGLHQVWOHLVWXQJHQ�RKQH�(QGYHUEUDXFKHU�.XQGHQYHUNHKU

� 1LFKW�JHHLJQHWH�1XW]XQJHQ�
� GHQ�:RKQEHVWDQG�VW|UHQGHV�*HZHUEH
� ,QGXVWULH�3URGXNWLRQ
� QHXH�:RKQQXW]XQJ��]HQWUHQ�� XQG�QDFKYHUVRUJXQJVUHOHYDQ

WHU�(LQ]HOKDQGHO
� 'LHQVWOHLVWXQJHQ�PLW�+DXSWDXVULFKWXQJ�DQ�(QGYHUEUDXFKHU

9RUDXVVLFKWOLFKH�(QWZLFNOXQJVKHPPQLVVH
� .HLQH�$QJDEHQ

0D�QDKPHQ�XQG�VWUXNWXUHOOH�+LQZHLVH�XQG�(PSIHKOXQJHQ�
� %�3ODQ�$XIVWHOOXQJ� ����%� LVW� DXVUHLFKHQG� �ELVKHULJH� 3ODQXQJV]LHOH�� 0,� �EHL� :RKQEHVWDQGVJUXQGVW�FNHQ��*(� �

JJI��3ODQLQKDOWVNRQNUHWLVLHUXQJ�XQG�(LQVFKUlQNXQJ�$XVVFKOXVV�HLQ]HOQHU�1XW]XQJHQ�LP�ZHLWHUHQ�9HUIDKUHQ

�

�
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6WHFNEULHI����,QGXVWULHOOHU�.HUQEHUHLFK�PLW�+DIHQ�

9RUOLHJHQGH�3ODQXQJHQ

�� 9RUEHUHLWHQGH�%DXOHLWSODQXQJ
'DUVWHOOXQJHQ� )13�� *HZHUEOLFKH� %DXIOlFKH�� VRZLH� JHPLVFKWH�
%DXIOlFKH�0���QXU�QRUGZHVWOLFKHU�7HLOEHUHLFK��
6W(3�:LUWVFKDIW�������WHLOZHLVH�(S%�(QWZLFNOXQJVNRQ]HSW�I�U�GHQ�
SURGXNWLRQVJHSUlJWHQ�%HUHLFK�

�� 9HUELQGOLFKH�%DXOHLWSODQXQJ��%�3ODQ�;,9����� ,QGXVWULHJHELHW�*,��
�IHVWJHVHW]W��������%�3OlQH�LQ�$XIVWHOOXQJ��%�3ODQ������%��;,9����
���X� D��62�%DXPDUNW�
%DXQXW]XQJVSODQ��5HLQHV�$UEHLWVJHELHW

�� hEHUJHRUGQHWH�3ODQXQJHQ
,QIUDVWUXNWXUSODQXQJ��
9HUOHJXQJ�GHU�6FKOHXVH�QDFK�1RUGHQ��$QSDVVXQJ�.DLPDXHU�DQ�
1XW]HUEHGDUIH��HYWO��=XVFK�WWHQ�GHV�8QWHUKDIHQV�]XU�*HZLQQXQJ�
YRQ�/DJHUIOlFKHQ

�� %DXDQIUDJHQ�PHKUHUHU� ,PPRELOLHQHLJHQW�PHU�PLW� GHP�=LHO� GHU�
(UULFKWXQJ� YRQ� %�URJHElXGHQ�� ([SDQVLRQVLQWHUHVVH� HLQ]HOQHU�
%HVWDQGVXQWHUQHKPHU

)13

=LHOYRUVWHOOXQJHQ�

�� *HELHWVFKDUDNWHU�� �*HZHUEH�� XQG� ,QGXVWULHOO�*HZHUEOLFKH� 1XW�
]XQJ��6WDQGRUW�I�U�HPLWWLHUHQGH�8QWHUQHKPHQ�XQWHU�$XVQXW]XQJ�
GHU�(UVFKOLH�XQJVSRWHQ]LDOH�+DIHQ�1HXN|OOQ�XQG�,QGXVWULHEDKQ�

�� 6WUD�HQEHJOHLWHQG�LQ�GHU�1lKH�VHQVLEOHU�1DFKEDUQXW]XQJHQ��VROO�
HLQ�/lUPVFKXW]�GXUFK�JHVFKORVVHQH�%DXVWUXNWXU�E]Z��*HVFKRVV�
EDXWHQ�DOV�$EVFKLUPXQJ�HQWVWHKHQ�

�� (UVFKHLQXQJVELOG��*HZHUEOLFKH�%DXVWUXNWXU�PLW�VWDUNHU�3UlJXQJ�
GXUFK�7UDQVSRUW��XQG�*�WHUYHUNHKU�PLW�5HF\FOLQJ��/DJHU��/RJLVWLN��
+DQGZHUN�� 3URGXNWLRQVEHWULHEHQ�� $Q� GHQ� 5DQGEHUHLFKHQ� DOV�
hEHUJDQJ�]X�VHQVLEOHQ�1DFKEDUQXW]XQJHQ�$QRUGQXQJ�JHVFKORV�
VHQHU�%DXN|USHU�XQG�*HVFKRVVJHZHUEH���*UR�IRUPDWLJH�3DU]HO�
OLHUXQJ�XQWHU�%HU�FNVLFKWLJXQJ�HUIRUGHUOLFKHU�:HQGHUDGLHQ��$XI�
VWHOOIOlFKHQ� $X�HQODJHU��+RKHU�9HUVLHJHOXQJVJUDG�P|JOLFK�

�� $XVVFKOXVV�LQVEHVRQGHUH�� MHGH�)RUP�VHQVLEOHU�1XW]XQJHQ�RGHU�
*HZHUEHIXQNWLRQ�PLW�%HVXFKHUYHUNHKU�

�� 'LFKWHZHUWH�LP�.HUQ��%0=�����������ZLH�%13«���VWUD�HQEHJOHL�
WHQG��*)=�����ELV�PD[�������*UXQGIOlFKHQ]DKO��*5=��ELV�PD[������
��%HUOLQHU�7UDXIK|KH��

5DKPHQSODQXQJ�1DXPEXUJHU�6WUD�H������

��*HHLJQHWH�1XW]XQJHQ�
,P�.HUQEHUHLFK�GHV�%ORFNHV�

� �� +DQGZHUN�� 3URGXNWLRQ�� /DJHU�� /RJLVWLN�� 5HF\FOLQJ��
$EIDOOHQWVRUJXQJ�� %DXVWRIIYHUZHUWXQJ�� %DXJHZHUEH��
(QHUJLHYHUVRUJXQJ

6WUD�HQEHJOHLWHQG
� �� *HVFKRVVJHZHUEH�� 3URGXNWLRQVRULHQWLHUWH� %�URV� �QXU�

EHJUHQ]WH� $QWHLOH��� )RUVFKXQJ�%LOGXQJ�� QLFKW� SURGXNWLRQV�
RULHQWLHUWH�%�URV��MHGRFK�NHLQH�'LHQVWOHLVWXQJHQ�I�U� (QGYHU�
EUDXFKHU��LQ�GHU�VFKUDIILHUWHQ�)OlFKH

�

�
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� 1LFKW�JHHLJQHWH�1XW]XQJHQ�
,P�.HUQEHUHLFK�GHV�%ORFNHV

� �� (LQ]HOKDQGHO��'LHQVWOHLVWXQJVRULHQWLHUWHV�*HZHUEH
� �� VHQVLEOH�1XW]XQJHQ�PLW�KRKHU�%HVXFKHUIUHTXHQ]
� �� %HUDWXQJ��%LOGXQJ�)RUVFKXQJ��*HVXQGKHLWVZHVHQ
� �� *DVWURQRPLH��+DQGHO

9RUDXVVLFKWOLFKH�(QWZLFNOXQJVKHPPQLVVH�
�� XQNODUHU�=HLWKRUL]RQW�1HXEDX�GHU�6FKOHXVH�XQG�JJI��8PEDX�GHV�+DIHQEHFNHQV

0D�QDKPHQ�XQG�VWUXNWXUHOOH�+LQZHLVH�XQG�(PSIHKOXQJHQ��
�� 1HXEDX�1HXN|OOQHU�6FKOHXVH��6HQ89.���0|JOLFKNHLW�GHU�9HUOHJXQJ�GHU�6FKOHXVH� 3ODQXQJVKRUL]RQW FD������-DKUH��HYWO��

GDPLW�YHUEXQGHQHU 8PEDX�GHV�+DIHQEHFNHQV
�� .RQ]HSW�]XU�1XW]XQJVLQWHQVLYLHUXQJ�GHU�EHVWHKHQGHQ�*OHLVDQODJHQ
�� 2SWLRQ�I�U�)OlFKHQDQJHERWH�I�U�+DQGZHUNHU�XQG�.OHLQJHZHUEH�SU�IHQ��LQ�6LQQH�HLQHU�,QWHJUDWLRQ�HUJlQ]HQGHU�NOHLQIRU�

PDWLJHU�*HZHUEHEHWULHEH�DP�5DQG�YRQ�JUR�HQ�,QGXVWULHHLQULFKWXQJHQ�
�� 9RUKDEHQEH]RJHQHU�%�3ODQ�I�U�HLQ�1DFKQXW]XQJVSURMHNW�LP�)DOOH�GHU�$XIJDEH�GHV�%DXPDUNWV�2%,
�� JJI��1HXRUGQXQJ�GHU�*UXQGVW�FNH�LQVEHVRQGHUH�3U�IXQJ�GHU�9HUEHVVHUXQJ�GHU�(UVFKOLH�XQJ 'RSSHOSDFNKDOOH��EHVWH�

KHQGHV�3ODQXQJVUHFKW�*,�DXVQXW]HQ��





���� 6WlGWHEDXOLFKH�2SWLRQ
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'LH�]XYRU�EHVFKULHEHQH�(QWZLFNOXQJVULFKWXQJ�NDQQ�DQKDQG�PRGHOOKDIWHU�%H�
EDXXQJVW\SRORJLHQ�GDUVWHOOW�ZHUGHQ��XP�GLH�JHPHLQVDPH�9RUVWHOOXQJVNUDIW�]X�
HUOHLFKWHUQ�XQG�HLQH 'LVNXVVLRQVEDVLV�]X�ELHWHQ��'LH�XQWHQVWHKHQGH�6\VWHPV�
NL]]H� YHUELOGOLFKW� HLQH� P|JOLFKH� VWlGWHEDXOLFKH� 6WUXNWXU� LQQHUKDOE� GHU� ]ZHL�
ZLFKWLJHQ�3RWHQ]LDOEHUHLFKH�LP�*HELHW�PLW�HLQHU�VFKHPDWLVFKHQ�%DXN|USHUYHU�
WHLOXQJ��

�� 'XQNHOJUDX� GDUJHVWHOOW� LVW� HLQH� PHKUJHVFKRVVLJH� JHZHUEOLFK� RULHQWLHUWH�
5DQGEHEDXXQJ�DQ�GHU�*UHQ]DOOHH�XQG�DQ�GHU�.DUO�0DU[�6WUD�H� GLH�HLQH�
Z�QVFKHQVZHUWH�$EVFKLUPXQJ�GHU�V�GOLFK�EHILQGOLFKHQ�:RKQIXQNWLRQ�JH�
JHQ�EHU�GHU�JHZHUEOLFK�LQGXVWULHOOHQ�1XW]XQJHQ�E]Z��VWDGWUlXPOLFKH�Z�Q�
VFKHQVZHUWH�6WUD�HQUDXPNDQWH�ELOGHW��

�� 0LWWHOJUDX�GDUJHVWHOOW�VLQG�GLH�PHKUJHVFKRVVLJH�*HZHUEHIXQNWLRQ�]��%��DOV�
JHVWDSHOWHV�*HVFKRVVJHZHUEH�XQG�DOV�SURGXNWLRQVQDKH�'LHQVWOHLVWXQJHQ��
+LHU� VLQG� EHL� HQWVSUHFKHQGHU�'HFNHQODVW� XQG�$FKVEUHLWHQ� DXFK�/DERUH��
OHLFKWH�3URGXNWLRQ��)RUVFKXQJ�XQG�(QWZLFNOXQJ�P|JOLFK��6LH�XPIDVVHQ�DXFK�
U�FNZlUWLJH�%DXVWUXNWXUHQ�ZLH�+LQWHUKRIEHEDXXQJ�DQ�GHU�.DUO�0DU[�6WUD�H
XQG�HQWODQJ�GHU�1DXPEXUJHU�6WUD�H�

�� +HOOJUDX�GDUJHVWHOOW�VLQG�3URGXNWLRQV��XQG�)HUWLJXQJVKDOOHQ��/DJHU�XQG�/R�
JLVWLN�HQWZHGHU�LQ�GLUHNWHU�1lKH�]X�*HVFKRVVJHZHUEH�RGHU�IUHLVWHKHQG�LQ�
+DIHQQlKH�

6WlGWHEDXOLFKH�%HEDXXQJVYDULDQWH



� )D]LW��(PSIHKOXQJHQ�I�U�QlFKVWH�6FKULWWH
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'LH�$QDO\VH�GHU�%HVWDQGVVLWXDWLRQ�KDW�GDV�%LOG�YRQ�HLQHP�KHWHURJHQ�VWUXNWX�
ULHUWHQ�*HZHUEH��XQG�,QGXVWULHVWDQGRUW�HUJHEHQ��GHU�YRQ�VHLQHU�JXWHQ�(UVFKOLH�
�XQJ�XQG�LQQHQVWDGWQDKHQ�/DJH SURILWLHUW��$XIJUXQG�GHU�'\QDPLN�DXI�GHP�%HU�
OLQHU� ,PPRELOLHQPDUNW� VWHKHQ� HLQLJH�GHU�/LHJHQVFKDIWHQ�XQWHU�(QWZLFNOXQJV�
GUXFN�XQG�VROOHQ�LP�5DKPHQ�YRQ�QHXHQ�1XW]XQJV��XQG�%HEDXXQJVNRQ]HSWHQ�
HLQH�9HUGLFKWXQJ�XQG�|NRQRPLVFKH�$XIZHUWXQJ�HUIDKUHQ��,Q�GHU�)ROJH�JHUDWHQ�
%HVWDQGVXQWHUQHKPHQ�XQWHU�9HUlQGHUXQJVGUXFN�XQG�HV�VWHLJW�GLH�*HIDKU�GHU�
9HUGUlQJXQJ�GXUFK�ZLUWVFKDIWVNUlIWLJH�QHXH�$NWHXUH��'LHV�JLOW�LQVEHVRQGHUH�I�U�
GHQ�.HUQEHUHLFK�LP�8PIHOG�GHV�+DIHQV��KHXWLJHV�2%,�$UHDO��PLW�VHLQHU�$XV�
ZHLVXQJ�DOV�(S%�)OlFKH��'DV�*HZHUEHJHELHW�1DXPEXUJHU�6WUD�H�LVW�%HVWDQG�
WHLO�GHV�GHXWOLFK�JU|�HUHQ�(S%�*HELHWHV��6W(3�:LUWVFKDIW��)OlFKH�1U������XQG�
LVW�ODQJIULVWLJ LP�=XVDPPHQKDQJ�PLW�GHQ�(QWZLFNOXQJHQ�LP�JHVDPWHQ�JHZHUE�
OLFK�JHQXW]WHQ�8PIHOG ]X�EHWUDFKWHQ�XQG�ZHLWHU]XHQWZLFNHOQ��

$OV�ZLFKWLJVWHV�=LHO�GHU�EH]LUNOLFKHQ�3ODQXQJ�VWHKW�GLH�6LFKHUXQJ�HLQHU�LQGXVW�
ULHOO�JHZHUEOLFKHQ�)XQNWLRQHQ�LP�6WDGWJHELHW��'LH�/HLWVlW]H�EHLQKDOWHQ�GLH�1XW�
]XQJ�GHU�9HUGLFKWXQJVSRWHQ]LDOH�XQWHU�%HU�FNVLFKWLJXQJ�N�QIWLJHU�%HODQJH�GHU�
0RELOLWlW��GHU�6FKXW]�YRUKDQGHQHU�:RKQQXW]XQJHQ�YRU�(PLVVLRQ��GLH�9HUEHV�
VHUXQJ�GHV�EDXOLFKHQ�(UVFKHLQXQJVELOGHV�VRZLH�GHU�,GHQWLWlW�XQG�(LJHQDUW�GHV�
*HZHUEHJHELHWHV�1DXPEXUJHU�6WUD�H�PLW�VHLQHP�+DIHQ�XQG�HU�,QGXVWULHEDKQ�

.RQ]HSWLRQHOO�ELHWHW�GLH�YRUOLHJHQGH�5DKPHQSODQXQJ�HLQH�=RQLHUXQJ�GHV�*H�
ZHUEHJHELHWV�1DXPEXUJHU�6WUD�H�XQG�%HUHLFKH�XQWHUVFKLHGOLFKHU�1XW]XQJV�
VWUXNWXU�DQ��'HU�6WDQGRUW�ZLUG� LQ�VHLQHU�*HVDPWKHLW�DOV�SURGXNWLRQVRULHQWLHUW�
ZHLWHUHQWZLFNHOW��ZREHL�EHVWHKHQGH�9HUGLFKWXQJVSRWHQ]LDOH�JHKREHQ�XQG�1XW�
]XQJVNRQIOLNWH�]ZLVFKHQ�HLQ]HOQHQ�)XQNWLRQHQ�GXUFK�$EVFKLUPXQJ�PLQLPLHUW�
ZHUGHQ�VROOHQ��

)�U�GHQ�6WDQGRUW�GHV�2%,�%DXPDUNWV� ELHWHW�VLFK�HLQH�PLWWHO��ELV� ODQJIULVWLJH�
5HVWUXNWXULHUXQJ�GHU�/LHJHQVFKDIW�KLQVLFKWOLFK�GHV�*UXQGVW�FNV]XVFKQLWWV��VHL�
QHU�%HEDXXQJ��(UVFKOLH�XQJ�XQG�1XW]XQJ�DQ��,QQHUKDOE�GHV�*UXQGVW�FNV�ELH�
WHW�VLFK�HLQH�6WDIIHOXQJ�GHU�1XW]XQJ�XQG�GHU�EDXOLFKHQ�6WUXNWXU�DQ��(QWODQJ�GHU�
1DXPEXUJHU 6WUD�H VLQG�PHKUJHVFKRVVLJH�*HZHUEHQXW]XQJHQ� VLQQYROO��XP�
GLH�|VWOLFKH�GDKLQWHUOLHJHQGHQ�LQGXVWULHOO�JHZHUEOLFKHQ�)XQNWLRQHQ�DE]XVFKLU�
PHQ��'LH�KLHU�DQJHVLHGHOWHQ�8QWHUQHKPHQ�VROOHQ�LP�.RQWH[W�]XU +DIHQLQIUD�
VWUXNWXU /DJHUIXQNWLRQ��/RJLVWLN��'LVWULEXWLRQ XQG 5HF\FOLQJ EHWUHLEHQ�XQG�GHP�
HQWVSUHFKHQG�N|QQHQ�(PLVVLRQHQ�HQWVWHKHQ�XQG�DXFK�]XJHODVVHQ�ZHUGHQ� ,P�
=XJH�GHU�3ODQXQJVPD�QDKPH�VROOWHQ�GLH�=LHOH�GHU�9HUNHKUVZHQGH�EHU�FNVLFK�
WLJW�ZHUGHQ XQG�GXUFK�HLQH�9HUNHKUVVWXGLH�EHJOHLWHW�ZHUGHQ��EHL�GHU�QDFKKDO�
WLJH�9HUNHKUVPRGHOOH�JHSODQW�XQG�XPJHVHW]W�ZHUGHQ��GD�GXUFK�HLQH�(UK|KXQJ�
GHU�$UEHLWVVWlWWHQGLFKWH�HLQH�=XQDKPH�GHV�9HUNHKUVDXINRPPHQV�]X�HUZDUWHQ�
LVW��

)�U�GLH�SODQXQJVUHFKWOLFKH�8PVHW]XQJ�GHU�EHDEVLFKWLJWHQ�3ODQXQJV]LHOH�� I�U�
GHQ�]HQWUDOHQ�%HUHLFK��VROOWH�GLH�$XIVWHOOXQJ�HLQHV�QHXHQ�E]Z��)RUWI�KUXQJ�GHV�
EHVWHKHQGHQ�%�3ODQV�PLW�GHQ�QHXHQ�3ODQXQJV]LHOHQ�HUIROJHQ��(LQ�NXU]IULVWLJ�
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UHDOLVLHUEDUHU�,PSXOV�I�U�GLH�(QWZLFNOXQJ�LVW�DQ�GHU�*UXQGVW�FNVHFNH�1DXPEXU�
JHU�6WUD�H�*UHQ]DOOHH�YRUVWHOOEDU����6WDUWHUSURMHNW��

'LH�(QWZLFNOXQJ� GHU� *HZHUEHIOlFKHQ� |VWOLFK� GHU� .DUO�0DU[�6WUD�H� XQG� LKUH�
EDXOLFKH�$XVSUlJXQJ�WUlJW�ZHVHQWOLFK�]XU�$X�HQZDKUQHKPXQJ�XQG�]XP�(U�
VFKHLQXQJVELOG�GHV�*HZHUEHJHELHWHV�1DXPEXUJHU�6WUD�H�LQ�GHU�6WDGW�EHL��(LQ�
DXVGLIIHUHQ]LHUWHV�%ORFNNRQ]HSW�� LQ�GHP�GDV�QDFKEDUVFKDIWOLFKH�=XVDPPHQ�
VSLHO�GHU�1XW]XQJVDUWHQ 3URGXNWLRQ��JHZHUEHRULHQWLHUWH�'LHQVWOHLVWXQJ��+DQG�
ZHUN�XQG�:RKQHQ�VWlGWHEDXOLFK JHRUGQHW�ZLUG��NDQQ�GD]X�EHLWUDJHQ��GLH�(LQ�
]HOHQWVFKHLGXQJHQ� YRQ� ,PPRELOLHQHLJHQW�PHULQQHQ� E]Z�� 1XW]XQJVNRQIOLNWH�
]X�KDUPRQLVLHUHQ��'LHVHV�.RQ]HSW�VROOWH�NRRSHUDWLY�PLW�GHQ�(LJHQW�PHULQQHQ��
HQWZLFNOXQJVRULHQWLHUWHQ�%HVWDQGVQXW]HULQQHQ�XQG�9HUWUHWHULQQHQ�GHV�1HW]�
ZHUNV�HQWZLFNHOW�ZHUGHQ��'DEHL�NDQQ�]�%��DXI�GHU�/LHJHQVFKDIW�GHU�WHPSRUlUHQ�
8QWHUEULQJXQJ� I�U�*HIO�FKWHWH�HLQH�1HXEHEDXXQJ�PLW�HLQHU� IOH[LEOHQ�*HZHU�
EHVWUXNWXU�I�U�+DQGZHUNVIXQNWLRQ�JHSU�IW�ZHUGHQ��+LHUEHL�ZlUHQ�DXFK�IOH[LEOH�
*HZHUEH�&RQWDLQHUNRQ]HSWH�DOV�/HLFKWEDXZHLVH�YRUVWHOOEDU��GLH�NXU]�PLWWHOIULV�
WLJH�/|VXQJHQ�HUP|JOLFKHQ�

'HU�6WDQGRUW�GHV�KHXWLJHQ�(LQNDXI]HQWUXPV��1HXN|OOQHU�7RU��YHUI�JW�DXIJUXQG�
VHLQHU�/DJH�XQG�GHU� JXWHQ� |IIHQWOLFKHQ�9HUNHKUVHUVFKOLH�XQJ��EHU�9HUGLFK�
WXQJVSRWHQ]LDOH��,P�)DOOH�HLQHU�$XIJDEH�GHV�EHVWHKHQGHQ�JUR�IOlFKLJHQ�(LQ�
]HOKDQGHOV�LVW�HLQ�QHXHV�1XW]XQJVNRQ]HSW�]X�HQWZLFNHOQ��8P�GLH�(QWZLFNOXQJ�
GHU�+DXSWODJHQ�I�U�GHQ�(LQ]HOKDQGHO�PLW�]HQWUDOHQ�)XQNWLRQHQ�LP�%HUHLFK�.DUO�
0DU[�6WUD�H�+HUPDQQSODW]�.RWWEXVVHU�'DPP�QLFKW�]X�JHIlKUGHQ��LVW�YRQ�GHU�
$QVLHGHOXQJ�YRQ�)XQNWLRQHQ�PLW�KRKHQ�1XW]HU��XQG�%HVXFKHUIUHTXHQ]HQ�V�G�
OLFK� GHV� 6�%DKQKRIV� 1HXN|OOQ� DE]XVHKHQ�� �$QPHUNXQJ�� .XQGHQRULHQWLHUWH�
'LHQVWOHLVWXQJHQ�VLQG�IUHTXHQ]LQWHQVLY XQG�ZHUGHQ LQ�GHQ�+DXSWODJHQ�I�U�GLH�
$XIUHFKWHUKDOWXQJ�GHU�)XQNWLRQVIlKLJNHLW�GHV�=HQWUXPV�EHQ|WLJW�� 6WDWWGHVVHQ�
VLQG� DP�1HXN|OOQHU�7RU�PHKUJHVFKRVVLJ�RULHQWLHUWH�JHZHUEOLFKH�)XQNWLRQHQ�
ZLH� %�UR�� FLW\QDKH�'LHQVWOHLVWXQJ�� )RUVFKXQJ� XQG�%LOGXQJ� YRUVWHOOEDU�� (LQH�
�EHU� GLH� %ORFNK|KH� KLQDXVJHKHQGH� %HEDXXQJ� NDQQ� LP� =XJH� GHU� QDFKEDU�
VFKDIWOLFKHQ�(LQEHWWXQJ�LQ�GHQ�*HVDPWEORFN�JHSU�IW�ZHUGHQ�

,P�hEHUJDQJ�]XP�$UHDO�]ZLVFKHQ�/DKQVWUD�H�XQG�6�%DKQULQJ�VLQG�EDXOLFKH�
9HUGLFKWXQJHQ�P|JOLFK��]XPDO�VLH�GHU�$EVFKLUPXQJ�]ZLVFKHQ�VHQVLEOHQ�:RKQ�
QXW]XQJHQ�XQG�HPLWWLHUHQGHQ�*HZHUEHQXW]HUQ�LP�|VWOLFK�XQG�V�GOLFK�DQJUHQ�
]HQGHQ�8PIHOG�JHZlKUOHLVWHQ�

'HU�%ORFN�DQ�GHU�1LHPHW]VWUD�H�1HXN|OOQHU�6FKLIIIDKUWVNDQDO�ELHWHW�NOHLQWHLOL�
JHQ�3URMHNWHQ�PLW�JHZHUEOLFKHQ�1XW]XQJHQ�XQWHUVFKLHGOLFKH�(QWZLFNOXQJVRSWL�
RQHQ� 'DV�6SHNWUXP�UHLFKW�YRQ�LP�$XVQDKPHIDOO�VLFK�DXFK�DQ�(QGYHUEUDXFKHU�
ZHQGHQGH��.I]�RULHQWLHUWHQ�8QWHUQHKPHQ�ELV�KLQ�]X�SURGXNWLRQVEH]RJHQHQ�%��
URQXW]XQJHQ��'LH�XQPLWWHOEDUH�1DFKEDUVFKDIW�]XP�+DIHQ�ZHLVW�DXI�1XW]XQJHQ�
PLW�6\QHUJLHQ�]X�/RJLVWLN��XQG�7UDQVSRUWXQWHUQHKPHQ�KLQ��'HU�SODQXQJVUHFKW�
OLFKH�:HJ�]XU�*HQHKPLJXQJ�LVW�SURMHNWDEKlQJLJ��

8P�GHU�,GHQWLWlW�XQG�GHU�*HVFKLFKWH�GHV�6WDQGRUWV�DXFK�]XN�QIWLJ�JHUHFKW�]XU�
ZHUGHQ�� LVW�$XJHQPHUN�DXI�GHQ 8PEDX�GHV�+DIHQV�1HXN|OOQ�XQG�GHU�9HUOH�
JXQJ�GHU�6FKOHXVH�]X�ULFKWHQ��'LHVH�|IIHQWOLFKH�,QYHVWLWLRQ�LQ�GLH�9HUNHKUVLQI�
UDVWUXNWXU�LVW�GXUFK�GHQ�%H]LUN�NRRSHUDWLY�]X�EHJOHLWHQ�XQG�PLW�GHQ�SRWHQ]LHOOHQ�
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1XW]HUQ�GHU�+DIHQORJLVWLN�YRU�2UW�DE]XVWLPPHQ��'HU�+DIHQXPEDX�ELHWHW�GHQ�
$QODVV�HLQ� LQWHJULHUWHV�9HUNHKUV��0RELOLWlWVNRQ]HSW� I�U�GHQ�*HZHUEHVWDQGRUW�
]X�HQWZLFNHOQ��LQ�GHP�GDV�ORJLVWLVFKH�=XVDPPHQVSLHO�]ZLVFKHQ�6WUD�H�:DV�
VHU�6FKLHQH�RSWLPLHUW�ZLUG��6WLFKZRUW��7ULPRGDOSRUW����8QDEKlQJLJ�YRQ�GHU�(QW�
ZLFNOXQJ�GHU�+DIHQIXQNWLRQ�VROOWH�LP�5DKPHQ�HLQHV�0RELOLWlWVNRQ]HSWV�)UDJHQ�
]XU�(OHNWURPRELOLWlW�RGHU�6KDULQJ�.RQ]HSWH�EHL�GHU�*�WHUYHUNHKUVORJLVWLN�EH�
DQWZRUWHQ�XQG�/|VXQJVYRUVFKOlJH� I�U�GLH�3NZ�6WHOOSODW]YHUVRUJXQJ�GHU�%H�
UXIVWlWLJH�HUDUEHLWHW�ZHUGHQ���JJI��HUIRUGHUOLFKH�3NZ�3DUNSDOHWWHQ�LQQHUKDOE�GHU�
9HUGLFKWXQJVNRQ]HSWH�

(LQ]HOQH�%DXYRUKDEHQ�N|QQHQ�DXI�*UXQGODJH�GHV�%DXQXW]XQJVSODQV�XQG��EHU�
GDV�(LQI�JHQ�LQ�GDV�8PIHOG�]XOlVVLJ�VHLQ��I�U�7HLOIOlFKHQ�PLW�1XW]XQJVlQGH�
UXQJ�XQG�1XW]XQJVLQWHQVLYLHUXQJ�VLQG�%�3OlQH�HUIRUGHUOLFK��0LWWHOV�VWlGWHEDX�
OLFKHU�9HUWUlJH�VROOWHQ�9HUHLQEDUXQJHQ��EHU�SUHLVJ�QVWLJH�)OlFKHQ�I�U�+DQG�
ZHUN�XQG�NOHLQH�*HZHUEHEHWULHEH�JHWURIIHQ�ZHUGHQ��,P�=XJH�YRQ�%HEDXXQJV�
SODQYHUIDKUHQ�N|QQHQ�0D�QDKPHQ�]XP�.OLPDVFKXW]�XQG�1DFKKDOWLJNHLW�DOV�
.RPSHQVDWLRQ�I�U�EDXOLFKH�9HUGLFKWXQJ�EHU�FNVLFKWLJW�ZHUGHQ��6WLFKZRUW�|NR�
ORJLVFKHV�%ORFNNRQ]HSW��

'LH�EHVWHKHQGH�9HUHLQVVWUXNWXU�XQG�JXWH�9HUQHW]XQJ�GHV�8QWHUQHKPHQVQHW]�
ZHUNHV�1HXN|OOQ�HUOHLFKWHUW�GLH�.RPPXQLNDWLRQ�PLW�GHQ�$NWHXUHQ�YRU�2UW�XQG�
VROOWH�I�U�GLH�6WDQGRUWHQWZLFNOXQJ�JHQXW]W�ZHUGHQ�

'DV�*HZHUEHJHELHW�1DXPEXUJHU�6WUD�H�LVW�%HVWDQGWHLO�GHV�GHXWOLFK�JU|�HUHQ�
(S%�*HELHWHV��6W(3�:LUWVFKDIW��)OlFKH�1U������XQG�VWHKW�LP�=XVDPPHQKDQJ�
PLW�GHQ�(QWZLFNOXQJHQ�PLW�GHP�JHVDPWHQ�JHZHUEOLFK�JHQXW]WHQ�8PIHOG��,QVR�
IHUQ��EW�GLH�(QWZLFNOXQJ�DXI�GHP�JHZHUEOLFKHQ�,PPRELOLHQPDUNW�(LQIO�VVH�DXI�
GDV�*HELHW 1DXPEXUJHU�6WUD�H�DXV��GLH�ORNDO�SODQHULVFK�JHVWHXHUW�XQG�KDUPR�
QLVLHUW�ZHUGHQ�P�VVHQ��(LQ��EHU�GHQ�YRUJHOHJWHQ�5DKPHQSODQ�KLQDXVJHKHQ�
GHV�EH]LUNOLFKHV�:LUWVFKDIWVIOlFKHQNRQ]HSW�N|QQWH�KLHU�JJI��HLQHQ�ZHUWYROOHQ�
%HLWUDJ�OHLVWHQ��'LH�(QWZLFNOXQJ�GHV�6WDQGRUWV�1DXPEXUJHU�6WUD�H�EHGDUI�GHU�
NRQWLQXLHUOLFKHQ�JHPHLQVDPHQ�6WHXHUXQJ�XQG�%HJOHLWXQJ�GXUFK�GLH�IDFKNRP�
SHWHQWHQ�$NWHXUH�GHU�EH]LUNOLFKHQ�6WDGWHQWZLFNOXQJ�XQG�GHU�:LUWVFKDIWVI|UGH�
UXQJ���
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�� 8QWHUQHKPHQVEHIUDJXQJ�,QWHUYLHZV
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