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'HU�VXEXUEDQH�5DXP�
]ZLVFKHQ�³$SSHQGL[¦�XQG�³$ENRSSHOXQJ¦"

(LQ�%HLWUDJ�]XU�DNWXHOOHQ�6WDQGRUWEHVWLPPXQJ

6XPPDU\
7KLV�SDSHU�IRFXVHV�RQ�LQYHVWLJDWLQJ�WKH�SDUWLFXODU�³FKDUDFWHU¦�RI�VXEXUEDQ
DUHDV��DVNLQJ�ZKHWKHU�VXEXUELD�VWLOO�UHSUHVHQWV�DQ�DSSHQGL[�RI�WKH�FRUH�FLW\
RU� ZKHWKHU� LW� DSSHDUV� DV� D� W\SH� RI� VSDFH� ZLWK� DQ� RZQ� SURILOH�� 5HFHQW
GHYHORSPHQWV� LQ� WKH�FRQWH[W�RI�JHUPDQ�VXEXUEDQLVDWLRQ�RYHU� WKH�ODVW� WZR
GHFDGHV� DUH� EHLQJ� LQWHUSUHWHG� DFFRUGLQJ� WR� WKH� ODWWHU�� 7KH\� LQGLFDWH� D
IXQFWLRQDO�DFFXPXODWLRQ�DQG�VWUXFWXUDO�GLYHUVLILFDWLRQ�RI�VXEXUELD��EULQJLQJ
DERXW� FHUWDLQ� ORFDWLRQDO� TXDOLWLHV� DQG� WKXV� DQ� LQFUHDVLQJ� LGHQWLILFDWLRQ� DV
DFWLYLW\�VSDFH�IRU�UHVLGHQWV�DQG�ILUPV��&RQFRPLWDQWO\��VXEXUEDQ�DUHDV�DUH
EHFRPLQJ�DWWUDFWLYH�LQ�WKHLU�RZQ�VHQVH��QRW�RQO\�LQ�FRPSDULVRQ�ZLWK�WKH�FRUH
FLW\�� GXH� WR� HPHUJHQW� SRO\FHQWULFLW\� DQG� VSDWLDO� IUDJPHQWDWLRQ�� <HW� WKH
LQFUHDVLQJ� PDWXULW\� RI� VXEXUEDQ� VSDFH� VKRXOG� QRW� EH� PLVLQWHUSUHWHG� DV
DXWRQRP\��$V�D�FRQVHTXHQFH�� IXWXUH� VWUDWHJLHV� LQ�SROLF\�DQG�SODQQLQJ� WR
IXUWKHU�GHYHORS�VXEXUEDQ�DUHDV�QHHG�WR�EH�RSHQ�PLQGHG��QHLWKHU�HXSKHPLVWLF
QRU�SUHMXGLFHG��,Q�WKLV�FRQWH[W��SODQQLQJ�LQ�VXEXUEDQ�DUHDV�PD\�VWDUW�XS�WR
WDNH� WKLV� SDUWLFXODU� VSDWLDO� FDWHJRU\� VHULRXV�� DV� D� TXDOLILHG� DQG� WKXV� VHOI�
FRQILGHQW�SDUW�RI�WKH�HQWLUH�XUEDQ�UHJLRQ�

$XVJDQJVSXQNW
)�U�GHQ�8PJDQJ�HLQHV�$JJORPHUDWLRQVUDXPV�PLW�VHLQHQ�6WUXNWXUHQ�LVW�HV
YRQ�JUR�HU�%HGHXWXQJ��ZHOFKH�5ROOH�7HLOUlXPH�DXIJUXQG� LKUHV�(QWZLFN�
OXQJVFKDUDNWHUV� VSLHOHQ�� 'DV� EHWULIIW� LQVEHVRQGHUH� NHUQVWlGWLVFKH� E]Z�
VXEXUEDQH�5lXPH��VRZHLW�VLH�VLFK�DOV�6WDQGRUWW\SHQ�YRU�DOOHP�GDULQ�XQWHU�
VFKHLGHQ��ZHOFKH�KLVWRULVFK�EHGLQJWH�=HQWUDOLWlWVEHGHXWXQJ�VLH�KDEHQ�E]Z�
ZHOFKHQ�*UDG�DQ�VWUXNWXUHOOHU�'LFKWH�VLH�DXIZHLVHQ�
6XEXUEDQH�5lXPH�VLQG�PLW�LKUHU�+HUDXVELOGXQJ�LQ�0LWWHOHXURSD�VHLW�GHP

����-DKUKXQGHUW�DOV�$XVGHKQXQJVJHELHWH�I�U�6WlGWH�PLW�ZDFKVHQGHP�)Ol�
FKHQEHGDUI�]X�YHUVWHKHQ��,Q�GLHVHU�(LJHQVFKDIW��PLW�JHULQJHUHU�=HQWUDOLWlWV�
E]Z��'LFKWHDXVSUlJXQJ�XQG�PLW�HKHU�GLVSDUDWHQ��JHULQJHU�LQWHJULHUWHQ�6LHG�
OXQJVVWUXNWXUHQ�LVW�KLHU�YRP�VXEXUEDQHQ�5DXP�DOV�7\SXV�GLH�5HGH�
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,QVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW� GHQ� DXVO|VHQGHQ� 0RPHQWHQ� HLQHU
9HUODJHUXQJ�E]Z��$QVLHGOXQJ�YRQ�,QGXVWULH��9HUNHKU��9HU��XQG�(QWVRUJXQJ
XQG� :RKQHQ� ZLUG� GHU� VXEXUEDQH� 5DXP� ]XQlFKVW� DOV� ³hEHUODXI¦�5DXP
JHVHKHQ��&KDUDNWHULVLHUW�ZLUG�HU�LQVRIHUQ�DOV�HLQ�5HIOH[�DXI�NHUQVWlGWLVFKH
(QWZLFNOXQJHQ�E]Z��LQ�$EKlQJLJNHLW�YRQ�GLHVHQ��'DPLW�NRUUHVSRQGLHUW�HLQ
8PJDQJ�PLW�GLHVHQ�5lXPHQ��GHU�YRQ�'HVLQWHUHVVH�DQ�LKUHP�=XVWDQG�JHSUlJW
LVW� XQG� QDFKWHLOLJH� (QWZLFNOXQJHQ� �ZLH� ]�%�� NRPPXQDOH� .RQNXUUHQ]HQ�
QRFK�EHI|UGHUW�
6HLW�0LWWH�GHV�����-DKUKXQGHUWV�GHXWHQ�VLFK�DQGHUH�6LFKWZHLVHQ�DQ��9RU

DOOHP� DQJHVLFKWV� 8�6��DPHULNDQLVFKHU� (QWZLFNOXQJHQ� ZXUGH� GHU� %OLFN
GDUDXI� JHULFKWHW�� LQZLHZHLW� VXEXUEDQH� 5lXPH� ]X� GHQ� ]XNXQIWVWUlFKWLJHQ
7HLOUlXPHQ� HLQHU� $JJORPHUDWLRQ� JHK|UHQ�� (LQ� ,QGL]� GDI�U� LVW� LKUH� $XV�
VWDWWXQJ� ]XQHKPHQG� DXFK� PLW� (LQULFKWXQJHQ� GHV� WHUWLlUHQ� 6HNWRUV�� 'LHV
NRUUHVSRQGLHUW� PLW� 7KHVHQ� �EHU� GHQ� 1LHGHUJDQJ� NHUQVWlGWLVFKHU� 5lXPH�
]XPDO�LP�=XJH�ZHQLJHU�³IRUGLVWLVFK¦�JHSUlJWHU�E]Z��QRFKPDOV�EHVFKOHXQLJW
JOREDOLVLHUWHU�(QWZLFNOXQJHQ��YJO��.5b7.(�������5211(%(5*(5�X��.(,/
������
'DPLW�EHVWLPPHQ�]ZHL�6LFKWZHLVHQ�DXI�GHQ�VXEXUEDQHQ�5DXP�GLH�'LV�

NXVVLRQ��EHU�GLH�(QWZLFNOXQJ�YRQ�$JJORPHUDWLRQHQ�XQG�GHQ�8PJDQJ�PLW
LKQHQ��%HGHXWVDP�ZLUG�GLHVH�$XVHLQDQGHUVHW]XQJ�DXFK�LQVRIHUQ��DOV�7KHVHQ
HLQHU�³5HQDLVVDQFH�GHU�6WlGWH¦� �',:�������/b33/(�������%5$.(������
E]Z��GLH�QHXH�3URJUDPPDWLN�GHU�³0HWURSROUHJLRQHQ¦��YJO��,]5�������GDUDXI
YHUZHLVHQ��GDVV�$JJORPHUDWLRQVUlXPH�VLFK�QHX�³DXI]XVWHOOHQ¦�KDEHQ��YJO�
%5$.(�������¤�ZDV�DOV�HUVWHV�LKUH�LQQHUH�9HUIDVVWKHLW�EHWULIIW�
9RU� GLHVHP� +LQWHUJUXQG� VROO� YHUVXFKW� ZHUGHQ�� GLH� 'HEDWWH� �EHU� GHQ

³&KDUDNWHU¦� GHV� VXEXUEDQHQ� 5DXPV� DOV� *HELHWVW\S� LQ� 'HXWVFKODQG� YRU�
DQ]XWUHLEHQ��'DV�EHGHXWHW�KLHU�]XQlFKVW�QXU��GDV�7HUUDLQ�GDI�U�H[DNWHU�]X
VWUXNWXULHUHQ��ZRUDXI�NRPPW�HV�DQ��ZHQQ�PHKU�.ODUKHLW� LQ�GLH�)UDJH�JH�
EUDFKW�ZHUGHQ� VROO�� LQZLHZHLW� GHU� VXEXUEDQH�5DXP� ³$SSHQGL[¦� LVW� RGHU
GXUFK� ³$ENRSSHOXQJ¦� JHNHQQ]HLFKQHW� ZLUG"� (UVW� LP� $QVFKOXVV� DQ� HLQH
VROFKH�.OlUXQJ�NDQQ�HLQH�JH]LHOWH��XPIDVVHQGH�XQG�DXFK�HPSLULVFK�YHUWLHIWH
%HDUEHLWXQJ�DXI�GHU�$JHQGD�VWHKHQ�

.RQWH[W
'LHVHU�XP�.OlUXQJ�EHP�KWH�%HLWUDJ�EH]LHKW�VLFK�DXI�GLH�'HEDWWH��EHU�7KH�
VHQ��PLW�GHQHQ�HLQ�%OLFNZHFKVHO�DXI�GHQ�&KDUDNWHU�GHV�VXEXUEDQHQ�5DXPV
LQ� 'HXWVFKODQG� EHJU�QGHW� ZLUG�� LQZLHZHLW� JLEW� HV� GDI�U� SODXVLEOH� 6DFK�
YHUKDOWH"
=XP�6WDUW�GLHVHU�'LVNXVVLRQ�]lKOHQ�GLH�3OlGR\HUV�I�U�HLQH�%HGHXWXQJV�

]XQDKPH�GHU�³3HULSKHULH¦�YRQ�$JJORPHUDWLRQVUlXPHQ��XQG�]ZDU�QLFKW�QXU
DOV�QHXH�1XW]XQJV��XQG�3UREOHP�5lXPH��YJO��.5(,%,&+�HW�DO���������VRQ�
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/DQGVFKDIW¦�GHU�*RWWOLHE�'DLPOHU�XQG�.DUO�%HQ]�6WLIWXQJ������¤������V�D��6,(9(576�HW�DO�
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GHUQ�YRU�DOOHP�DOV�5lXPH��DQ�GHQHQ�VLFK�LQVEHVRQGHUH�DEOHVHQ�OlVVW��LQZLH�
ZHLW�TXDOLWDWLYH�0HUNPDOH�GLIIXQGLHUHQ��GLH�ZLU�JHPHLQKLQ�DXV�.HUQVWlGWHQ
NHQQHQ��YJO��35,**(�������6,(%(/��������8QWHUVW�W]XQJ�IDQGHQ�VLH�GXUFK
+LQZHLVH�GDUDXI��GDVV�VXEXUEDQH�*HELHWH�]XQHKPHQG�6WDQGRUWH�DXFK�WHUWLl�
UHU�:LUWVFKDIWVWlWLJNHLWHQ�� HWZD�XQWHUQHKPHQVEH]RJHQHU�'LHQVWOHLVWXQJHQ
VLQG��]�%���',:�������6(,7=��������XQG�GDVV�VLFK�GRUW�NRPSOH[HUH�0LNUR�
VWDQGRUWH�KHUDXVELOGHQ��PLW�GHXWOLFK�JHVWDOWHULVFKHQ�$PELWLRQHQ��%5$.(�X�
.$567(1��������'LHV�VLQG�]ZHL�0HUNPDOH��GLH�LP�6LQQH�HLQHU�TXDOLIL]LHUWH�
UHQ�HLJHQHQ�(QWZLFNOXQJ�LQWHUSUHWLHUW�ZHUGHQ�N|QQHQ��'DPLW�ERW�HV�VLFK�DQ�
DXI�VWDQG|UWOLFKH�.RQILJXUDWLRQHQ�KLQ]XZHLVHQ��ZLH�VLH�DOV�³(GJH�&LWLHV¦�LQ
GHQ�86$�]X�EHREDFKWHQ�VLQG��XQG�GLH�LQVEHVRQGHUH�LQ�9HUELQGXQJ�PLW�GHU
/RNDOLVLHUXQJ�³KRFKZHUWLJHU�'LHQVWOHLVWXQJHQ¦�LP�VXEXUEDQHQ�5DXP�JHVH�
KHQ�ZHUGHQ��YJO��0h//(5�X��52+5�=b1.(5�������
'LHVH�3OlGR\HUV�EHUXKHQ�MHGRFK�LPPHU�QRFK�DXI�]X�JUREHQ�5DVWHUQ��]XP

HLQHQ�ZHUGHQ�GLH�)OlFKHQQXW]XQJHQ�I�U�:LUWVFKDIWVWlWLJNHLWHQ�LP�VXEXUED�
QHQ� 5DXP� ]X� ZHQLJ� GDKLQJHKHQG� GLIIHUHQ]LHUW�� ZHOFKH� JDQ]� NRQNUHWHQ
$XIJDEHQ�]�%��KRFKZHUWLJHU�'LHQVWOHLVWXQJHQ�LQ�JOHLFKHQ�)HOGHUQ�¤�HWZD�GHU
5HFKWVEHUDWXQJ�RGHU�GHV�9HUVLFKHUXQJVZHVHQV�¤�LP�6SHNWUXP�YRQ�³NUHDWLY¦
ELV�³5RXWLQH¦�GRUW�MHZHLOV�DXVJH�EW�ZHUGHQ�RGHU�DEHU�DQ�6WDQGRUWHQ�NHUQV�
WlGWLVFKHQ�&KDUDNWHUV��=XP�DQGHUHQ�ZLUG�GHU�VXEXUEDQH�5DXP�]X�ZHQLJ�DOV
JHPHLQVDPHU�$NWLRQVUDXP�DOO�GHUHU�EHWUDFKWHW��GLH�LKQ�]X�LKUHP�6WDQGRUW
�DXFK�]XP�:RKQHQ��PDFKHQ�XQG�PLW�LKP�HQWVSUHFKHQG�¤�LGHQWLIL]LHUHQG�
JHVWDOWHQG�XQG�VFKOLH�OLFK�DXFK�SROLWLVFK�¤�XPJHKHQ�
*HPHLQVDP� LVW� GHQ� 3RVLWLRQHQ� GLHVHU� 'HEDWWH� MHGRFK� KHUDXV]XILQGHQ�

LQZLHZHLW� GHU� VXEXUEDQH�5DXP�HLQH� JU|�HUH�(LJHQVWlQGLJNHLW� JHJHQ�EHU
NHUQVWlGWLVFKHQ�3HQGDQWV�JHZLQQW��GLHV�ZlUH�]HQWUDO� I�U�$JJORPHUDWLRQV�
UlXPH��I�U�LKUH�LQQHUHQ�6WUXNWXUHQ�XQG�LKU�$JLHUHQ�¤�XQG�DXFK�I�U�GLH�DOO�
JHPHLQH�:DKUQHKPXQJ�GHV�VXEXUEDQHQ�5DXPV�
)�U�HLQH�HQWVSUHFKHQG�YHUlQGHUWH�6LFKWZHLVH�LQVEHVRQGHUH�DXI�GLH�GHXW�

VFKH�6LWXDWLRQ�JLEW�HV�LQVJHVDPW�MHGRFK�QXU�ZHQLJH�+DQGUHLFKXQJHQ��(LQH
EHVWHKW�DXV�GHP�$QJHERW��VLFK��EHU�GLH�³=ZLVFKHQVWDGW¦�]X�YHUVWlQGLJHQ
�6,(9(576���������1RFK�ZHLWHU�JHKW�GLH�hEHUOHJXQJ���EHU�HLQH�³$ENRSS�
OXQJ¦�GHV�VXEXUEDQHQ�5DXPV�]X�VSUHFKHQ��'D]X�OLHJW�HLQH�)DOOVWXGLH�YRU
�(,6(15(,&+��������ZHQQ�DXFK�QXU�H[SOL]LHUW�DQ�HLQHP�%HLVSLHOUDXP��'HQ�
QRFK�YHUVSULFKW� GLH�$XVHLQDQGHUVHW]XQJ�KLHUPLW�ZHLWHUI�KUHQGH�(UNHQQW�
QLVVH��YJO��DXFK�%0%)��������'LHVHV�]X�WHVWHQ��ZDU�HLQHV�GHU�7KHPHQ�LQ
HLQHP�EUHLW�DQJHOHJWHQ�)RUVFKXQJVSURMHNW�]XP�8PJDQJ�PLW�GHP�VXEXUED�
QHQ�5DXP��
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$UEHLWVDQVDW]
)UDJHVWHOOXQJ
'LH�HQWVSUHFKHQGH�6WXGLH� �%5$.(�������VROOWH�NOlUHQ�KHOIHQ��ZRUDQ�VLFK
GHQQ�HLQ�YHUlQGHUWHU�&KDUDNWHU�GHV�VXEXUEDQHQ�5DXPV��IHVWPDFKHQ�OLH�H�
ZHOFKH�,QGL]LHQ�HV�GDI�U�JLEW�
%H]XJVSXQNW�GDI�U�LVW��LQZLHZHLW�VLFK�HLQH�]XQHKPHQG�³HLJHQVWlQGLJHUH

(QWZLFNOXQJ¦�GHV�VXEXUEDQHQ�5DXPV�IHVWVWHOOHQ�OlVVW��8QG�]ZDU�LP�.RQWH[W
VHLQHV� $JJORPHUDWLRQVUDXPV�� G�K�� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW
NHUQVWlGWLVFKHQ�*HELHWHQ��'DPLW�LVW�QLFKW�6HOEVWlQGLJNHLW�LQ�GHU�(QWZLFN�
OXQJ� JHPHLQW�� 8QDEKlQJLJNHLW� YRQ� GHU� .HUQVWDGW�� $XWRQRPLH� RGHU� JDU
$XWDUNLH��6RQGHUQ�HLQH�HLJHQH�5ROOH�LP�=XVDPPHQZLUNHQ�PLW�GHQ�DQGHUHQ
*HELHWV�7\SHQ�HLQHV�$JJORPHUDWLRQVUDXPV��DUEHLWVWHLOLJ�XQG�LQVRIHUQ�VSH]L�
ILVFK�TXDOLIL]LHUW�
7KHVHQ
:LH�OlVVW�VLFK�HLQH�]XQHKPHQG�HLJHQVWlQGLJHUH�(QWZLFNOXQJ�GHV�VXEXUEDQHQ
5DXPV�HUIDVVHQ"�6LH�Z�UGH�VLFK�ZLH�MHGH�DQGHUH�(QWZLFNOXQJVDUW�LQ�XQWHU�
VFKLHGOLFKHQ� ³=XVWlQGHQ¦� QLHGHUVFKODJHQ�� ZLH� VLH� LP� VXEXUEDQHQ� 5DXP
DEOHVEDU�VLQG�
$OV�]HQWUDOH�.ULWHULHQ�GDI�U�VROOHQ�KLHU�(QWZLFNOXQJVOLQLHQ�IROJHQGHU�$UW

JHOWHQ�
�� HLQH�³IXQNWLRQDOH�$QUHLFKHUXQJ¦�GHV�VXEXUEDQHQ�5DXPV�YRU�DOOHP�GXUFK
JHZHUEOLFKH�$UEHLWVVWlWWHQ��XQG�]ZDU�DXFK�MHQVHLWV�YRQ�'LHQVWOHLVWXQJHQ�
E]Z�� GXUFK� $QJHERWH� I�U� (LQ]HOKDQGHO� E]Z�� )UHL]HLW� �8QWHUKDO�
WXQJ�.XOWXU�6SRUW���GLH��EHU�GHQ�:RKQIROJHEHUHLFK�KLQDXVUHLFKHQ�

�� HLQH� 'LYHUVLIL]LHUXQJ� VWUXNWXUHOOHU� 9HUKlOWQLVVH� LP� VXEXUEDQHQ� 5DXP
LQVEHVRQGHUH�LP�=XVDPPHQKDQJ�PLW�VHLQHU�1XW]XQJVDXVVWDWWXQJ��VHNWR�
UDO�IXQNWLRQDO�TXDOLWDWLY��� PLW� GHU� 6R]LDOVWUXNWXU� �+DXVKDOWVW\S��JU|�
�H�(LQNRPPHQ�$OWHU��XQG�PLW�GHQ�:RKQIRUPHQ��]�%���(LQIDPLOLHQ�(L�
JHQKHLP�YHUVXV�0LHW��*HVFKRVVZRKQXQJ��

�� HLJHQH�6WDQGRUW�4XDOLWlWHQ�GHV�VXEXUEDQHQ�5DXPV�LP�6LQQH�³VHOEVWlQGL�
JHU¦�'\QDPLN�JHJHQ�EHU�GHU�.HUQVWDGW��DOVR�HQGRJHQHU�(QWZLFNOXQJ��XQG
LQVEHVRQGHUH� LQ�*HVWDOW� YRQ�0LNURVWDQGRUWHQ�PLW� WKHPDWLVFKHP�)RNXV
E]Z��PLW�HLJHQHP�VWlGWHEDXOLFKHQ�3URILO�

�� HLQH�JHQXLQH�³$WWUDNWLRQ¦�GHV�VXEXUEDQHQ�5DXPV�LP�ZDKUVWHQ�6LQQH�GHV
:RUWHV�� LQGHP� HU� XQPLWWHOEDUHV� $QVLHGOXQJV]LHO� I�U� *HZHUEH� LVW� XQG
QLFKW�HUVW�LP�³8PZHJ¦��EHU�GLH�.HUQVWDGW�DXIJHVXFKW�ZLUG�

�� GHU�VXEXUEDQH�5DXP�DOV�LQQHUHU�$NWLRQVUDXP��LQGHP�GLHMHQLJHQ��GLH�GRUW
LKUHQ�:RKQ��RGHU�*HZHUEH�6WDQGRUW�KDEHQ��PLW�GHU�:DKUQHKPXQJ�YRQ
.RQWDNWHQ�XQG�%HZHJXQJHQ�EHPHUNHQVZHUW� LQQHUKDOE�GHV� VXEXUEDQHQ
5DXPV�DJLHUHQ��VWDWW�³QXU¦�DXI�GLH�.HUQVWDGW�RULHQWLHUW�]X�VHLQ��,QGL]LHQ
GDI�U�VLQG�KLHU��JHZHUEOLFKH�7lWLJNHLWVYHUIOHFKWXQJHQ��.XQGHQ�=XOLHIH�
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UHU���GLH�,QDQVSUXFKQDKPH�GHV�VXEXUEDQHQ�5DXPV�PLW�$OOWDJVDXIJDEHQ
GXUFK� GLH� :RKQEHY|ONHUXQJ�� 3HQGOHU��0RELOLWlWVEH]LHKXQJHQ� �]�%��
UDGLDO�YHUVXV�WDQJHQWLDO��XQG�HLQH�,GHQWLWlWVELOGXQJ�LP�VXEXUEDQHQ�5DXP
�,GHQWLIL]LHUXQJ�,PDJH�3ROLWLN�2UWV]HQWUHQ��

0HWKRGH
'DV�$XIWUHWHQ�GLHVHU�0HUNPDOH�LVW�QLFKW�GXUFK�HLJHQH�SULPlUH�HPSLULVFKH
8QWHUVXFKXQJHQ� HUKREHQ�ZRUGHQ��9LHOPHKU� VROOWH� DXI� ,QGL]LHQ� GDI�U� VH�
NXQGlU�JHVFKORVVHQ�ZHUGHQ��G�K��GXUFK�GLH�$XVZHUWXQJ�YHUI�JEDUHU�,QIRU�
PDWLRQHQ��HLQVFKOlJLJH�ZLVVHQVFKDIWOLFKH�XQG�EHUDWHQGH�8QWHUVXFKXQJHQ�
)DFK��XQG�$OOWDJVQDFKULFKWHQ�E]Z���LQIRUPDWLRQHQ��DXFK�DXV�GHU�3UHVVH��XQG
JH]LHOW�HUIUDJWH�([SHUWHQPHLQXQJHQ��0LW�HLQHU�GHUDUWLJHQ�³ZHLFKHQ�(PSLULH¦
VROO�GLH�9HUWLHIXQJ�GLHVHU�'HEDWWH��EHU�GHQ�VXEXUEDQHQ�5DXP�TXDOLIL]LHUW
ZHUGHQ�
(UIDKUXQJVNXOLVVH�ZDUHQ�$JJORPHUDWLRQVUlXPH�XQG�GHUHQ�(QWZLFNOXQJ

GHU�OHW]WHQ����-DKUH�LQ�GHU�DOWHQ�%XQGHVUHSXEOLN�'HXWVFKODQG��G�K��EHL�NRQWL�
QXLHUOLFK�PDUNWZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ��1XU�DXVQDKPVZHLVH
ZLUG�DXI�(UIDKUXQJHQ�KLQJHZLHVHQ��GLH�LQ]ZLVFKHQ�DXFK�DXV�2VWGHXWVFKODQG
YRUOLHJHQ�
(UJHEQLVVH
'LH�([SORUDWLRQ�OlVVW�IROJHQGHV�%LOG�]X�
�� :LUG� GDQDFK� JHIUDJW�� LQZLHZHLW� HLQH� ³IXQNWLRQDOH� $QUHLFKHUXQJ¦� GHV
VXEXUEDQHQ�5DXPV�]X�EHREDFKWHQ�LVW��XQG�]ZDU��EHU�GDV�:RKQHQ�KLQDXV�
GDV�ODQJH�=HLW�ZHVHQWOLFKHU�7UlJHU�YRQ�6XEXUEDQLVLHUXQJ�ZDU���VR�VSULFKW
YLHOHV�I�U�%HREDFKWXQJHQ�GDKLQJHKHQG��GDVV�GLH�:RKQVXEXUEDQLVLHUXQJ
ZHLWHUJHKW��DEHU�GXUFK�HLQH�GHXWOLFKH�*HZHUEHVXEXUEDQLVLHUXQJ�HUJlQ]W
ZLUG�� �'DV�LVW�TXDQWLWDWLY�XQEHVWULWWHQ��:DV�GLHV�TXDOLWDWLY�EHGHXWHW�� LVW
DEHU�QRFK�ZHQLJHU�JHNOlUW��.$567(1�X��86%(&.��������³XQWHUQHKPHQV�
RULHQWLHUWH�'LHQVWOHLVWXQJHQ¦��GLH�DOV�,QGL]�I�U�K|KHUZHUWLJH�7lWLJNHLWHQ
JHVHKHQ�ZHUGHQ��WUHWHQ�GXUFKDXV�YHUPHKUW�LP�VXEXUEDQHQ�5DXP�DXI��LP
(LQ]HOQHQ�VLQG�VLH�MHGRFK�NDXP�PLW�NRQNUHWHQ�7lWLJNHLWVDUWHQ�YHUEXQGHQ�
GLH� LKQ�¤� HWZD� LP�³QRQ�URXWLQH¦�%HUHLFK�¤� IXQNWLRQDO� YHUJOHLFKVZHLVH
NHUQVWlGWLVFK� PDFKHQ� �,g5� ������ ���� ',:� ������ ����� %5(&.1(5� HW
DO�������
$XFK� ZLUG� GHU� VXEXUEDQH� 5DXP�� ZDV� VHLQH� 1XW]XQJVDUWHQ� DQEHODQJW�
NRPSOHWWLHUW��'DV�EHWULIIW�QLFKW�QXU�$UEHLW�XQG�DQGHUH�:RKQIROJHLQIUD�
VWUXNWXU��9HUVRUJXQJ���9LHOPHKU�ZLUG�HU�6WDQGRUW�YRQ�$QJHERWHQ�I�U�GHQ
JHVDPWHQ� 9HUGLFKWXQJVUDXP�� DXI� GHQ� GHU� YHUNHKUOLFKH� =XJULII� GDKHU
EHGHXWVDP�LVW��GHP�HQWVSULFKW�GLH�$UW�YRQ�+DQGHO�'LVWULEXWLRQ�E]Z��YRQ
8QWHUKDOWXQJ��.XOWXU�)UHL]HLW���ZRPLW�LP�JUR�HQ�6WLO�VXEXUEDQH�5lXPH
JHSUlJW�ZHUGHQ��%%5�����������
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5lXPOLFK�ZHLVW� GLHVH�(QWZLFNOXQJ�:HOOHQEHZHJXQJHQ� DXI�� IHUWLJHQGH
7lWLJNHLWHQ�PDFKHQ�VWDGWUDQGQDK�'LHQVWOHLVWXQJHQ�3ODW]�XQG�WUHWHQ�GDI�U
DQ�GHU�VXEXUEDQHQ�3HULSKHULH�LQ�(UVFKHLQXQJ��,g5������������,QVRIHUQ�LVW
HLQH�IXQNWLRQDOH�$QUHLFKHUXQJ�GHV�VXEXUEDQHQ�5DXPV�IHVWVWHOOEDU�
6LHGOXQJVVWUXNWXUHOO�UHDOLVLHUW�VLFK�GLHVH�QLFKW��EHUDOO�LQ�JOHLFKHU�:HLVH�
9LHOPHKU� ELOGHQ� VLFK� =HQWUHQ� KHUDXV�� 'HU� &KDUDNWHU� GHV� VXEXUEDQHQ
5DXPV�ZLUG� GDGXUFK� ³YROOVWlQGLJHU¦��ZDV� ]X� ³IXQNWLRQDOHU� (QWNRSSH�
OXQJ¦� JHJHQ�EHU� GHU� .HUQVWDGW� EHLWUDJHQ� NDQQ� �%$:� ������ /$1*(
�������1XW]XQJHQ��GLH� WUDGLWLRQHOO� �NHUQ��³VWlGWLVFK¦� ORNDOLVLHUW�ZDUHQ�
ILQGHQ�VLFK�]��7��QXQ�DXFK�LP�8PODQG��%g5'/(,1�������

�� :LUG�GDQDFK�JHIUDJW��LQZLHZHLW�HV�]X�HLQHU�'LYHUVLIL]LHUXQJ�VWUXNWXUHOOHU
9HUKlOWQLVVH�LP�VXEXUEDQHQ�5DXP�NRPPW��G�K��]X�HLQHU�³$XVGLIIHUHQ]LH�
UXQJ¦� WUDGLWLRQHOO� HKHU� HLQVHLWLJHU�6WUXNWXUHQ�� VR� VSULFKW� YLHOHV� I�U�%H�
REDFKWXQJHQ�GDKLQJHKHQG��GDVV�GDV�$XVVWDWWXQJVQLYHDX�NRPSOH[HU�ZLUG
�,/6�����D����¤�����'LHV�EHWULIIW�]XP�HLQHQ�GLH�+RPRJHQLWlW�EHVWLPPWHU
0HUNPDOH�YRUUDQJLJ�LP�VXEXUEDQHQ�5DXP��XQG�]XP�DQGHUHQ�HLQH�JHZLV�
VH� IXQNWLRQDOH� ³8QYROOVWlQGLJNHLW¦� GRUW�� 9HUJOHLFKEDU� PLW� GHP� $XV�
VWDWWXQJVQLYHDX�YRQ�0LWWHO]HQWUHQ�LVW�GLHVHV�LP�VXEXUEDQHQ�5DXP�XELTXL�
WlU�]XJlQJOLFK��0LW�HLQHU�$EVFKZlFKXQJ�IXQNWLRQDOHU�'LIIHUHQ]LHUXQJ�]XU
.HUQVWDGW��,g5������������NDQQ�VLFK�DXFK�GLH�KLHUDUFKLVFKH�$EKlQJLJ�
NHLW�YRQ�LKU�QLYHOOLHUHQ��$5,1*����������
=XP�DQGHUHQ�ZHUGHQ�6R]LDOVWUXNWXUHQ�KHWHURJHQHU��ZDV�)DPLOLHQVWDQG�
+DXVKDOWVW\S��:RKQIRUP��(LQNRPPHQ�XQG�$OWHU�DQEHODQJW��,/6�����E�
%5(&.1(5�HW�DO��������,08��������DXVJHKHQG�YRP�6WHUHRW\S�GHU�³M�QJH�
UHQ�.OHLQ�)DPLOLH�LP�(LJHQKHLP¦�GLIIHUHQ]LHUHQ�VLFK�GLH�VR]LDOHQ�0LOLHXV
DXV��YJO��+(/%5(&+7�X��32+/�������
$XFK�KLHUEHL�IDOOHQ�8QWHUVFKLHGH�LP�VXEXUEDQHQ�5DXP�DXI��JLOW�HU�]�%�
JHQHUHOO�DOV�M�QJHU�XQG�HLQNRPPHQVVWlUNHU�DOV�GLH�.HUQVWDGW��,g5������
������VR�QLPPW�GLHV�MHGRFK�QDFK�DX�HQ�KLQ�DE��(LQH�VWlUNHUH�.RLQ]LGHQ]
XQWHUVFKLHGOLFKHU�1XW]XQJVIXQNWLRQHQ�YRU�2UW� LVW�ZHQLJHU�DP��.HUQ���
6WDGWUDQG�XQG�DQ�GHU�3HULSKHULH�GHV�VXEXUEDQHQ�5DXPV�]X�EHREDFKWHQ�
VRQGHUQ�HKHU�LQ�HLQHP�PLWWOHUHQ�5LQJ��YJO��HEG��
,QVRIHUQ�NDQQ�YRQ�HLQHU�VWUXNWXUHOOHQ�'LYHUVLIL]LHUXQJ�JHVSURFKHQ�ZHUGHQ
E]Z��GDYRQ��GDVV�GHU�VXEXUEDQH�5DXP�NRPSOH[HU�ZLUG��ZHQQ�DXFK�VHOHN�
WLY�
6LHGOXQJVVWUXNWXUHOO�IDYRULVLHUW�GHU�7UHQG�]X�PHKU�0LHW��E]Z��*HVFKRVV�
ZRKQXQJVEDX�XQG�]X�NRPSOH[HUHQ�9HUVRUJXQJVDQJHERWHQ�QXQ�0LNUR�
VWDQGRUWH��GLH�VWlUNHU�YHUGLFKWHW�XQG�PLVFKJHQXW]W�VLQG��)�U�GHQ�&KDUDNWHU
GHV�VXEXUEDQHQ�5DXPV�NDQQ�GDV�EHGHXWHQ��GDVV�GLHVHU�LQWHUHVVDQW�ZLUG
I�U�HLQ�EUHLWHUHV�6SHNWUXP�YRQ�5HSURGXNWLRQVPRGL�E]Z��/HEHQVIRUPHQ�

�� :LUG�GDQDFK�JHIUDJW�� LQZLHZHLW�GHU� VXEXUEDQH�5DXP�HLJHQH�6WDQGRUW�
4XDOLWlWHQ�DXIZHLVW��VR�LVW�YLHOIDFK�]X�EHREDFKWHQ��GDVV�VLFK�0LNURVWDQG�



'HU�VXEXUEDQH�5DXP��]ZLVFKHQ�³$SSHQGL[¦�XQG�³$ENRSSHOXQJ¦"

���

RUWH�KHUDXVELOGHQ��GLH�]�7��WKHPDWLVFK�IRNXVVLHUW�E]Z��VWlGWHEDXOLFK�SURIL�
OLHUW�VLQG��.81=0$11�������YJO��DXFK�86%(&.��������(V�JLEW�HQWVSUH�
FKHQGH�NRQ]HSWLRQHOOH�XQG�*HVWDOWXQJVDPELWLRQHQ��]�%��LQ�:RKQ��RGHU
*HZHUEHSDUNV��V��DXFK�GHQ�%HLWUDJ�YRQ�/��%DVWHQ�LQ�GLHVHP�%DQG���VLH
YHUZHLVHQ�GDUDXI�� GDVV� GLHVH�6WDQGRUWH� ¤� VHLHQ� VLH� GHQQ� DXFK�GLH� YHU�
JOHLFKVZHLVH�³ELOOLJHUHQ¦�¤�QLFKW�VR�DN]HSWLHUW�ZHUGHQ��P�VVHQ���ZLH�VLH
HEHQ�VLQG��6ROFKH�6WDQGRUWH�LP�VXEXUEDQHQ�5DXP�VFKHLQHQ�I�U�EHVWLPPWH
$NWHXUH�QLFKW�PHKU�QXU�GLH�]ZHLWEHVWH�$GUHVVH�LP�9HUGLFKWXQJVUDXP�]X
VHLQ�
(LQH� VHOEVWlQGLJH�ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� GHV� VXEXUEDQHQ�5DXPV
KLQJHJHQ�¤�VR�7KHVHQ�DXV�GHQ�86$�¤�LVW�GDPLW�QLFKW�IHVWVWHOOEDU��DOOHU�
GLQJV� JLEW� HV� QHEHQ� 1HXDQVLHGOXQJHQ� ]XQHKPHQG� HQGRJHQH� (QWZLFN�
OXQJHQ� LP� 6LQQH� YRQ� %HVWDQGVTXDOLIL]LHUXQJ� XQG� �HUZHLWHUXQJ� �,/6
����E�����,g5�����������YJO��%0%)�������
,QVRIHUQ�ZHLVW�GHU�VXEXUEDQH�5DXP�GXUFKDXV�LQGLYLGXHOOH�6WDQGRUWH�DXI�
GLH�DXI�HLJHQHQ�4XDOLWlWHQ�EDVLHUHQ�
6LHGOXQJVVWUXNWXUHOO�HUNOlUW�GLHV�HLQH�7HQGHQ]�]X�NRPSOH[HUHQ�� MHGRFK
DXFK� LQVXOlUHQ� %HVLHGOXQJVYRUKDEHQ�� =XP� &KDUDNWHU� GHV� VXEXUEDQHQ
5DXPV�WUlJW�EHL��GDVV�GLHVHU�DWWUDNWLYHU�ZLUG�I�U�YLHOIlOWLJHUH�1XW]XQJV�
DNWLYLWlWHQ�PLW�]��7��DXFK�DQVSUXFKVYROOHUHQ�6WDQGRUWHQ�

�� :LUG�GDQDFK�JHIUDJW��LQZLHZHLW�GHU�VXEXUEDQH�5DXP�HLQH�JHQXLQH�³$W�
WUDNWLRQ¦�]HLJW��XQG�]ZDU�LQ�GHP�6LQQH��GDVV�HU�XQPLWWHOEDUHV�=LHO�YRQ
$QVLHGOXQJHQ� LVW� XQG� QLFKW� HUVW� DXI� GHP� 8PZHJ� �EHU� GLH� .HUQVWDGW
DXIJHVXFKW�ZLUG��VR�VSULFKW�YLHOHV�I�U�%HREDFKWXQJHQ�LQ�GLHVH�5LFKWXQJ�
'LHVHU�%HIXQG�ZLUG�YRQ�([SHUWHQ�LQ]ZLVFKHQ�DXI���¤����DOOHU�JHZHUE�
OLFKHQ�$QVLHGOXQJHQ�JHVFKlW]W��DOOHUGLQJV�PLW�LQWHUHVVDQWHQ�8QWHUVFKLH�
GHQ�LQ�9HUGLFKWXQJVUlXPHQ��ZDV�GLH�'\QDPLN�LKUHV�(QWZLFNOXQJVQLYHDXV
EHWULIIW�
'HU�VXEXUEDQH�5DXP�ZLUG�DOVR�RIIHQEDU�DOV�VROFKHU�LQWHUHVVDQW��XQG�]ZDU
I�U�VSH]LILVFKH�7lWLJNHLWHQ�XQG�DOV�7HLOJHELHW�HLQHV�MHZHLOV�JDQ]�EHVWLPP�
WHQ�9HUGLFKWXQJVUDXPV�¤�XQG�GDV�KHL�W�HLQVFKOLH�OLFK�VHLQHU�.HUQVWDGW�
GHUHQ�3RWHQ]LDOH��LQVEHVRQGHUH�GHV�$UEHLWVPDUNWHV�XQG�GHV�,PDJHV�ZHU�
GHQ� GDEHL� HLQNDONXOLHUW� �YJO�� DXFK� 86%(&.� ������� ,QVRIHUQ� ]HLJW� GHU
VXEXUEDQH�5DXP�GHXWOLFK�HLQH�JHQXLQH�$WWUDNWLRQ��(U�NDQQ�VHLQ�3URILO�DOV
6WDQGRUW��VHLQ�³6WDQGLQJ¦�DOV�7HLOUDXP�HUKHEOLFK�DXVIRUPHQ�

�� :LUG�GDQDFK�JHIUDJW��LQZLHZHLW�GHU�VXEXUEDQH�5DXP�HLQ�LQQHUHU�$NWLRQV�
UDXP�LVW��XQG�]ZDU�� LQGHP�GLHMHQLJHQ��GLH�GRUW� LKUHQ�:RKQ��*HZHUEH�
6WDQGRUW�KDEHQ��VLFK�EHPHUNHQVZHUW�DXI�GHQ�VXEXUEDQHQ�5DXP�VWDWW�DXI
GLH� .HUQVWDGW� RULHQWLHUHQ� E]Z�� PLW� GHU� :DKUQHKPXQJ� YRQ� .RQWDN�
WHQ�%HZHJXQJHQ� LQ� LKP� DJLHUHQ�� VR� VSULFKW� YLHOHV� I�U� HQWVSUHFKHQGH
%HREDFKWXQJHQ�
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'DEHL�JHKW�HV�XP�(QWZLFNOXQJHQ�DXI�GUHL�(EHQHQ�
D��9HUIOHFKWXQJHQ�GHV�VXEXUEDQHQ�5DXPV�PLW�GHU�.HUQVWDGW�RGHU�VHLQHU
3HULSKHULH�E]Z��LP�,QQHUQ�VHOEVW�
=X�EHREDFKWHQ�LVW�KLHU�]ZHLHUOHL��9HUIOHFKWXQJHQ�LP�=XJH�JHZHUEOLFKHU
7lWLJNHLWHQ� VLQG� EHL� GHU� )HUWLJXQJ� VHKU� JHULQJ�� EHL� 'LHQVWOHLVWXQJHQ
GDJHJHQ�LQWHQVLYHU��LQVEHVRQGHUH�YRQ�'LVWULEXWLRQ�XQG�:DUWXQJ��([SHU�
WHQ�E]Z��DXFK�86%(&.�������
9HUIOHFKWXQJHQ�LP�=XJH�GHV�$OOWDJVOHEHQV�VWHOOHQ�VLFK�GLIIHUHQ]LHUWHU�GDU�
%HL� ]XQHKPHQGHU� IXQNWLRQDOHU�$QUHLFKHUXQJ�E]Z�� HLQHU�(QWNRSSHOXQJ
YRQ�GHU�.HUQVWDGW�KDW�GLH�,QDQVSUXFKQDKPH�GHV�VXEXUEDQHQ�5DXPV�9RU�
UDQJ��XQG�]ZDU��HLQGHXWLJ�EHL�GHU�9HUVRUJXQJ��PLW�*�WHUQ�/HLVWXQJHQ��
DXFK�EHL�GHU�.LQGHUEHWUHXXQJ��ZHQLJHU�VFKRQ�I�U�)UHL]HLW�XQG�QRFK�JHULQ�
JHU�I�U�VR]LDOH�.RQWDNWH��GLH��EHU�GLH�JHVDPWH�6WDGWUHJLRQ�VWUHXHQ��%$+�
5(1%(5*�������YJO��DXFK�+(<'(15(,&+�������
E��0RELOLWlW�
(LQH� DEQHKPHQGH�$WWUDNWLRQ� GHU�.HUQVWDGW� NRUUHVSRQGLHUW�PLW� GHU� EH�
VFKOHXQLJWHQ�+HUDXVELOGXQJ�HLJHQHU�VXEXUEDQHU��%HUXIV���(LQSHQGOHU]HQ�
WUHQ� �,g5� ������ YJO�� DXFK� 86%(&.� ������� 6LH� ³IDQJHQ¦� ]HQWULSHWDOH
6WU|PH�DXI��³.DVNDGHQ¦�,g5�������������(V�ELOGHQ�VLFK�QHEHQ�UDGLDOHQ
E]Z�� PRQR]HQWULVFK� RULHQWLHUWHQ� 0RELOLWlWVPXVWHUQ� YLHOIlOWLJ� GLIIXVH
%H]LHKXQJHQ�KHUDXV��GDUXQWHU�DXFK�WDQJHQWLDOH��$5,1*������������%%5
����������V�D��GHQ�%HLWUDJ�YRQ�6��6,('(1723�HW�DO��LQ�GLHVHP�+HIW���,QV�
JHVDPW�QLPPW�GLH�%LQQHQRULHQWLHUXQJ�]X��%$+5(1%(5*�������
F��,GHQWLIL]LHUXQJ�YRQ�1XW]HU�$NWHXUHQ�PLW�GHP�VXEXUEDQHQ�5DXP�E]Z�
LP� VXEXUEDQHQ� 5DXP� XQWHU� GHU� )UDJH�� LQZLHZHLW� OlVVW� VLFK� DNWL�
YHV�JHVWDOWHQGHV� ,QWHUHVVH� DQ� GHP� JHZlKOWHQ� 6WDQGRUW� IHVWVWHOOHQ"� =X
EHREDFKWHQ�VLQG�KLHU�
¤ $QIRUGHUXQJHQ�DQ�GHQ�:RKQRUW�ZHUGHQ�GHXWOLFK�DUWLNXOLHUW��ZHQQ�DXFK
DXV� LP� *UXQGH� XUEDQHU� +HUNXQIWVSHUVSHNWLYH� XQG� LP� 6SDJDW� YRQ
³QDWXUQDK¦�XQG�]XJOHLFK�³XUEDQ¦��(,6(15(,&+�X��6&+(1.������������

¤ .RPPXQDOSROLWLVFKHV�(QJDJHPHQW�QHXHU�6XEXUEDQLWHQ�DQVWHOOH�WUDGL�
WLRQHOOHU� |UWOLFKHU� (OLWHQ� �ZLH� ]�%��� ³%OLW]NDUULHUH� DXI� GHP�/DQGH� ¤
*ODVK�WWHQHU�%�UJHUPHLVWHULQ�NDP��VDK�XQG�VLHJWH¦�)$=������������
����

¤ 6WDGWPDUNHWLQJ�VXEXUEDQHU�.RPPXQHQ��VLH�ZROOHQ�DOV�HLJHQHU�6WDQGRUW
LGHQWLIL]LHUEDU�ZHUGHQ��QLFKW�QXU�³EHL��¦�VRQGHUQ�DOV�7HLO�GHU�³5HJLRQ
�¦�

¤ /HLWELOG��3UR]HVV��VXEXUEDQHU�.RPPXQHQ��VLH�ZROOHQ�DOV�*HPHLQZH�
VHQ�DNWLRQVIlKLJHU�ZHUGHQ��,P�:HWWEHZHUE�6WDGW������KDEHQ�8PODQG�
JHPHLQGHQ�HQWVSUHFKHQG�DJLHUW��%0%)�������YJO��DXFK�86%(&.�������

¤ 8UEDQLVLHUXQJ�DOV�JH]LHOWH�NRQ]HSWLRQHOOH�9RUKDEHQ��GDV�VLQG�YRU�DOOHP
9HUGLFKWXQJV��*HVWDOWXQJVSURMHNWH�E]Z��QHXH�2UWVPLWWHQ��'DI�U�JLEW�HV



'HU�VXEXUEDQH�5DXP��]ZLVFKHQ�³$SSHQGL[¦�XQG�³$ENRSSHOXQJ¦"

���

YLHOHURUWV� VHKU� DXIVFKOXVVUHLFKH� %HLVSLHOH�� ZLH� ]�%�� 2VWILOGHUQ� EHL
6WXWWJDUW�� ³:LH� 3HQGOHUKDXVHQ� HLQ�*HVLFKW� EHNRPPW� ¤�'LH� 3URYLQ]
PDFKW�V�YRU��0LW�JUR�HP�DUFKLWHNWRQLVFKHQ�(KUJHL]�EDXW�VLFK�GLH�6WDGW
2VWILOGHUQ�HLQ�QHXHV�=HQWUXP¦��',(�=(,7�������������������.DUOVIHOG
RGHU� 3RLQJ� EHL�0�QFKHQ� �6=� ������������ 6��5� ��� E]Z��:H\KH� EHL
%UHPHQ��)2580�������

,QVRIHUQ� HQWZLFNHOW� VLFK� GHU� VXEXUEDQH� 5DXP�� DXI� HLQ]HOQHQ� � (EHQHQ
XQWHUVFKLHGOLFK��GXUFKDXV�DOV�HLQ�LQQHUHU�$NWLRQVUDXP��6LHGOXQJVVWUXNWX�
UHOO�WUHWHQ�PHKU�³ZDKUQHKPEDUH¦�2UWH�MHQVHLWV�GHU�.HUQVWlGWH�E]Z��YRU
LKQHQ�LQ�(UVFKHLQXQJ��=XP�&KDUDNWHU�GHV�VXEXUEDQHQ�5DXPV�WUlJW�EHL�
GDVV�VLFK�GRUW�HLQ�DXVJHSUlJWHUHV�6HOEVWEHZXVVWVHLQ�KHUDXVELOGHW��HV�KDW
PHKU�PLW�3RWHQ]LDOHQ�XQG�%HVRQGHUKHLWHQ�YRU�2UW�]X� WXQ��PLW�HUOHEWHQ
,QWHUHVVHQ�XQG�HQWVSUHFKHQGHU�4XDOLIL]LHUXQJ�DOV�PLW�JHZ|KQOLFKHU�NRP�
PXQDOHU��6WHXHU��.RQNXUUHQ]�

(LQ�)D]LW�]X�GHQ�7KHVHQ�XQG�%HIXQGHQ
$OV�HLQ�5DXP��GHU�VLFK�PLW�VHLQHQ�1XW]XQJHQ�NRQVWLWXLHUW��LVW�GHU�VXEXUEDQH
5DXP�DXI�GHP�:HJ��VLFK�JHJHQ�EHU�XQVHUHP�WUDGLHUWHQ�%LOG�YRQ�LKP�DXV]X�
GLIIHUHQ]LHUHQ�� HU� EHJLQQW�� VWUXNWXUHOO� YROOVWlQGLJHU� XQG� LQWHUHVVDQW� I�U
YLHOIlOWLJHUH�$NWLYLWlWHQ�]X�ZHUGHQ��LQGLYLGXHOOH�$WWUDNWLRQ�]X�HQWZLFNHOQ
XQG� HLJHQHU�$NWLRQVUDXP� ]X�ZHUGHQ�� XQG� VHLQH�1XW]XQJVDNWHXUH� ]HLJHQ
,QWHUHVVH�DQ�LKP�XQG�VHW]HQ�HV�XP�
(QWVSUHFKHQGH� 4XDOLWlWHQ� SUlJHQ� ]XQHKPHQG� GHQ� VXEXUEDQHQ� 5DXP�

MHGRFK� QLFKW� HLQKHLWOLFK�� =XP� HLQHQ� QLFKW� DOV� 7\S�� GLHVH� &KDUDNWHULVWLN
EHUXKW�DXI�%HREDFKWXQJHQ�DXV�VXEXUEDQHQ�5lXPHQ�:HVWGHXWVFKODQGV��VLH
JLOW�DOVR�QLFKW�I�U�³GHQ¦�VXEXUEDQHQ�5DXP�VFKOHFKWKLQ��)�U�MHGHQ�NRQNUHWHQ
VXEXUEDQHQ�5DXP�LVW�GHPQDFK�]X�NOlUHQ��LQZLHZHLW�VROFKH�(QWZLFNOXQJHQ
GRUW�DXIWUHWHQ��HLQH�+DQGUHLFKXQJ�GDI�U�N|QQHQ�GLH�KLHU�HQWIDOWHWHQ�$UJX�
PHQWDWLRQVOLQLHQ�GDUVWHOOHQ��(V�VSULFKW�HLQLJHV�GDI�U��GDVV�VLFK�7HQGHQ]HQ
]XQHKPHQG�HLJHQVWlQGLJHUHU�(QWZLFNOXQJ�LQ�GHP�0D�H�HKHU�GXUFKVHW]HQ
N|QQHQ��ZLH�HV�VLFK�XP�9HUGLFKWXQJVUlXPH�KDQGHOW��GLH� LP�+LQEOLFN�DXI
IXQNWLRQDOH�$UURQGLHUXQJ�XQG�HLJHQH�6WDQGRUWTXDOLWlWHQ�PLW�(QWZLFNOXQJV�
G\QDPLN�XPJHKHQ�P�VVHQ�E]Z��GLH�LP�+LQEOLFN�DXI�HLQHQ�LQQHUHQ�$NWLRQV�
UDXP�XQG�,GHQWLIL]LHUXQJ�SRO\]HQWUDOHU�VWUXNWXULHUW�VLQG�
=XP�DQGHUHQ�WUHWHQ�VROFKH�(QWZLFNOXQJVPHUNPDOH�E]Z��5DXPTXDOLWlWHQ

LP�MHZHLOLJHQ�VXEXUEDQHQ�5DXP�QLFKW�IOlFKHQGHFNHQG�DXI��VRQGHUQ�]XP�7HLO
LQ�JDQ]�XQWHUVFKLHGOLFKHU�$UW��'LHV�JLOW�DXFK�I�U�GLH�(QWIHUQXQJ�]XU�.HUQ�
VWDGW��,g5��������=XJOHLFK�]HLJW�GLH�ZHLWHUH�$XVEUHLWXQJ�GHU�9HUGLFKWXQJV�
UDXPEHVLHGOXQJ� ]ZHL� $XVSUlJXQJHQ�� DQ� LKUHP� lX�HUHQ� 5DQG� ZLUG� HLQH
VWlUNHU� QLFKW�VWlGWLVFK� JHSUlJWH� %HVLHGOXQJ� �EHUIRUPW� �³3HUL�8UEDQLVLH�
UXQJ¦�%%5��������GRUW�ZLUG�HV�HKHU�GLVSDUDWH�1XW]XQJV��XQG�%HEDXXQJV�
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VWUXNWXUHQ�JHEHQ��,Q�EHUHLWV�VXEXUEDQLVLHUWHQ�%HUHLFKHQ�ZHUGHQ�GLHVH��EHU�
IRUPW�GXUFK�WHQGHQ]LHOO�SURILOLHUWHUH�6WUXNWXUHQ��GLIIHUHQ]LHUW�LQVEHVRQGHUH
GXUFK� NRPSOH[HUH� =HQWUHQ�� 6LH� WUDJHQ� YRU� DOOHP� ]X� HLQHU� SRO\]HQWUDOHQ
5DXPVWUXNWXU�EHL��XQG�HV�HUJHEHQ�VLFK�$UJXPHQWH�LP�+LQEOLFN�DXI�³)UDJ�
PHQWLHUXQJ¦�GHV�JHPHLQVDPHQ�9HUGLFKWXQJVUDXPV�
$XI� GHU�*UXQGODJH� GHUDUWLJHU�9HUlQGHUXQJHQ� LVW� GHU� VXEXUEDQH�5DXP

GDEHL��VHLQHQ�&KDUDNWHU�]X�lQGHUQ��(U�NDQQ�DXI�GHP�:HJ�HLQHU�YHUJOHLFKV�
ZHLVH�HLJHQVWlQGLJHUHQ�(QWZLFNOXQJ�JHVHKHQ�ZHUGHQ��MHGRFK�NHLQHVZHJV�¤
LQVEHVRQGHUH�PLW�%OLFN�DXI�8�6��DPHULNDQLVFKH�'LVNXVVLRQHQ�¤�VHOEVWlQGLJ
JHJHQ�EHU�GHU� MHZHLOLJHQ�.HUQVWDGW�XQG� LKUHQ�3RWHQ]LDOHQ�XQG�HUVW� UHFKW
QLFKW�DXWRQRP�RGHU�JDU�DXWDUN�
)�U�HLQH�³$ENRSSHOXQJ¦��VR�LPPHUKLQ�GLH�7KHVH�YRQ�(,6(15(,&+��������

JLEW�HV�GHPQDFK�QRFK�NHLQH�KLQUHLFKHQGHQ�%HOHJH��6HOEVW�HLQH�IXQNWLRQDOH
(QWNRSSHOXQJ�YRQ�GHU�.HUQVWDGW�KDW�LKUH�*UHQ]HQ�¤�VRZHLW�QlPOLFK�MHGHU
NRQNUHWH�VXEXUEDQH�6WDQGRUW�LP�=XVDPPHQKDQJ�PLW�HLQHU�HEHQVR�NRQNUHWHQ
.HUQVWDGW�EHZHUWHW�ZLUG�

,QWHUSUHWDWLRQ
=XP�&KDUDNWHU�GHV�VXEXUEDQHQ�5DXPV
(OHPHQWH�HLQHU�GHUDUWLJ�YHUlQGHUWHQ�(QWZLFNOXQJ� OLHJHQ�ZHQLJHU� LQ�HLQHU
$QJOHLFKXQJ�DQ�9HUKlOWQLVVH�GHU�.HUQVWDGW�XQG�GHUHQ�VWDQG|UWOLFKH�4XDOLWl�
WHQ��9LHOPHKU�GDULQ��LQZLHZHLW�GHU�VXEXUEDQH�5DXP�DWWUDNWLYHU�ZLUG�I�U�HLQ
EUHLWHUHV�6SHNWUXP�YRQ�$NWLRQVIRUPHQ�XQG�GDPLW�ZDKUQHKPEDUHU�DOV�HLJH�
QHU�6WDQGRUW�7\S��DOV�HLQ�$NWLRQVUDXP��DOV�HLQ�VSH]LHOOHU�5DXP�PLW�HLJHQHQ
$QJHERWHQ�I�U�VHLQHQ�9HUGLFKWXQJVUDXP�LQVJHVDPW�XQG�GHVVHQ�4XDOLIL]LH�
UXQJ��VR�DXFK�%0%)��������DOV�HLQ�5DXP�PLW�HLQHU�HLJHQHQ�5ROOH�XQG�DOV
HLQ�VHOEVWEHZXVVWHU��ZHLO�TXDOLIL]LHUWHU�0LWVSLHOHU�LP�9HUGLFKWXQJVUDXP�
'LHV�N|QQWH�GUHLHUOHL�EHGHXWHQ�
(V� NDQQ� YRQ� HLQHU� ³(PDQ]LSDWLRQ¦� GHV� VXEXUEDQHQ� 5DXPV� JHVSURFKHQ
ZHUGHQ��LQGHP�HU�ZHQLJHU�DOV�5HIOH[�GHU�.HUQVWDGW�]X�YHUVWHKHQ�LVW��(V�LVW�LQ
9HUGLFKWXQJVUlXPHQ�YRQ�HLQHP�DUEHLWVWHLOLJHQ�3URILO�DXV]XJHKHQ�XQG�GDPLW
YRQ� HLQHP� NRRSHUDWLYHQ� 9HUEXQG�� LQVEHVRQGHUH� PLW� GHU� .HUQVWDGW�� 8QG
VLHGOXQJVVWUXNWXUHOO�LVW�GDV�DOV�HLQ�%HLWUDJ�]X�VXEVWDQ]LHOOHUHU�3RO\]HQWUDOLWlW
]X�EHJUHLIHQ�

$XI�GHQ�%HJULII�JHEUDFKW"
:HLWHUKLQ�YRP�³VXEXUEDQHQ�5DXP¦�]X�VSUHFKHQ�KHL�W�KLHU��GDVV�I�U�HLQH
DQGHUH�.HQQ]HLFKQXQJ�QRFK�NHLQH�EHJU�QGHWH�1RWZHQGLJNHLW�JHVHKHQ�ZLUG�
$XFK�ZHQQ�GLHVHU�7HLO�YRQ�9HUGLFKWXQJVUlXPHQ�VHLQHQ�&KDUDNWHU�GXUFKDXV
VLJQLILNDQW� ]X� lQGHUQ� VFKHLQW�� LQGHP� HU�2UW� JDQ]� VSH]LILVFKHU�1XW]XQJV�
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DNWLYLWlWHQ�XQG�LQVRIHUQ�SURILOLHUWHU�ZLUG�XQG�LQGHP�HU�XQWHU�GHP�$VSHNW
YRQ�0XOWLIXQNWLRQDOLWlW� GHU�.HUQVWDGW� YHUJOHLFKEDUHU�ZLUG��8QG� GHQQRFK
EOHLEW�HU� LQ�JHULQJHUHP�0D�H�XUEDQ�JHSUlJW��G�K�� LP�=XVDPPHQKDQJ�PLW
'LFKWH�XQG�9LHOIDOW�ZHQLJHU�DQUHJHQG��ZHQLJHU�GXUFK�HLQ�NUHDWLYHV�0LOLHX
YRQ� 2IIHQKHLW� JHNHQQ]HLFKQHW�� LQ� GHP� PDQ� ODWHQW� LPPHU� PLW� )UHP�
GHP�1HXHP�NRQIURQWLHUW�ZLUG��YJO��+$86(5�X��.$0/(,7+1(5����������II���
:lKUHQG�GLVSDUDWH�6LHGOXQJVVWUXNWXUHQ�]ZDU�([SHULPHQWLHUUlXPH�HU|IIQHQ
N|QQHQ�� WUDJHQ� QXU� JHULQJ� LQWHJULHUWH� 1XW]XQJVVWUXNWXUHQ� QRFK� HKHU� ]X
VR]LDOHU�.RQWUROOH�EHL�
:HLWHUKLQ�ZLUG�YRQ�HLQHU�VWDQG|UWOLFK�TXDOLWDWLYHQ�6HOHNWLRQ�YRQ�7lWLJ�

NHLWHQ� QDFK� LKUHP�*UDG� DQ�5RXWLQH� E]Z��1RQ�5RXWLQH� DXV]XJHKHQ� VHLQ�
,QGHP�VLH�XQWHUVFKLHGOLFK�PLW�DXFK�lX�HUOLFK�YHUPLWWHOWHQ�$QUHJXQJVTXDOLWl�
WHQ�NRUUHVSRQGLHUHQ�� LVW� I�U�GHQ�VXEXUEDQHQ�5DXP�HKHU�PLW�5RXWLQHWlWLJ�
NHLWHQ�]X�UHFKQHQ�
,QVRIHUQ�NDQQ�HV�P�(��HUVW�HLQPDO�EHL�GHU�.HQQ]HLFKQXQJ�GLHVHV�5DXPHV

DOV�³VXEXUEDQ¦�EOHLEHQ��'LHVH�NDQQ�LQ�GHP�0D�H�]XU�'LVSRVLWLRQ�VWHKHQ��ZLH
VLFK�GHU�VXEXUEDQH�5DXP�LQ�VHLQHP�KLVWRULVFK�MD�NHLQHVZHJV�YHUZXQGHUOL�
FKHQ�5HLIHSUR]HVV�KLQVLFKWOLFK�'LFKWH�XQG�9LHOIDOW��XQG�gIIHQWOLFKNHLW��E]Z�
LQVXOlUHU� RGHU� NRQWLQXLHUOLFKHU� %HVLHGOXQJ� lQGHUW�� ,P� $XJHQEOLFN� DEHU
JHKHQ�YLHOH�DQGHUH�XQG�RIW�IDV]LQLHUHQG�NOLQJHQGH�$QJHERWH�QHXHU�%HJULII�
OLFKNHLWHQ��ZLH�³3RVW�6XEXUEDQLVLHUXQJ¦����EHU�GDV�KLQDXV��ZDV�6DFKH�LVW�
VLH�DVVR]LLHUHQ�HLQHQ�3DUDGLJPHQZHFKVHO��GHVVHQ�7ULHENUDIW�ZHGHU�IDNWLVFK
QRFK�NDWHJRULDO�KLQUHLFKHQG�JHNOlUW�LVW�
.RQVHTXHQ]HQ�I�U�GHQ�8PJDQJ�PLW�GHP�VXEXUEDQHQ�5DXP
=XQlFKVW�VSULFKW�GLHVHU�%HIXQG�I�U�GHQ�9HUVXFK��GHQ�VXEXUEDQHQ�5DXP�LP
+LQEOLFN�DXI�GLHVHQ�YHUlQGHUWHQ�&KDUDNWHU�EHVVHU�]X�YHUVWHKHQ��VLFK�GDUDXI
HLQ]XODVVHQ�XQG�LKQ�DXI�GHP�3IDG�]XQHKPHQG�HLJHQVWlQGLJHUHU�(QWZLFNOXQJ
]X� EHJOHLWHQ�� 'DV� EHWULIIW� VHLQH� ]XQHKPHQG� LQWHUHVVLHUWHQ� $NWHXUH� E]Z�
1XW]HU� LP� ,QQHUQ� HEHQVR�ZLH� VHLQH� HZLJHQ�%HWUDFKWHU� E]Z��%HUDWHU� YRQ
DX�HQ�
=XJOHLFK� YHUZHLVW� GLH�+HUDXVELOGXQJ� HLQHV� HLJHQHQ�$NWLRQVUDXPV� DXI

VHLQHQ� .RQWH[W�� DXI� GHQ� MHZHLOLJHQ� 9HUGLFKWXQJVUDXP� DOV� JHPHLQVDPHQ
/HLVWXQJVUDXP��(LQH�GLHVEH]�JOLFKH�6SH]LDOLVLHUXQJ�XQG�.RRSHUDWLRQ�YRQ
7HLOUlXPHQ�HUNOlUW�GLH�%HGHXWXQJ�YRQ�3RO\]HQWUDOLWlW�XQG�YRQ�6WDGWUHJLRQ
DOV�QHXH�$UW�YRQ�$NWLRQVUDXP�GXUFKDXV�HPSLULVFK��8QG�LQ�GLHVHP�.RQWH[W
LVW�GLH�4XDOLIL]LHUXQJ�GHV�VXEXUEDQHQ�5DXPV�]X�GLVNXWLHUHQ��XQG�]ZDU�QLFKW
QXU�LQ�UlXPOLFKHU�+LQVLFKW��VRQGHUQ�DXFK�XQWHU�GHQ�$VSHNWHQ�|NRQRPLVFKHU�
VR]LDOHU��NXOWXUHOOHU�XQG�SROLWLVFKHU�6WUXNWXUHQ��YJO��6,(9(576�HW�DO��������
'DEHL�NRPPHQ�DXFK�DQGHUH�DNWXHOOH�/LQLHQ�UlXPOLFKHU�(QWZLFNOXQJ�]XP
7UDJHQ�� GLH� LKUHUVHLWV� HLQH� 1HXVWUXNWXULHUXQJ� YRQ� 9HUGLFKWXQJVUlXPHQ
EHJ�QVWLJHQ��$XI�]ZHL�VHL�KLHU�KLQJHZLHVHQ�
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7HQGHQ]HQ� HLQHU� ODQJH� MD� VFKRQ� WKHPDWLVLHUWHQ� ³5H�8UEDQLVLHUXQJ¦� �YJO�
%5$.(�������EH]LHKHQ�VLFK�LQ�HUVWHU�/LQLH�DXI�6WUXNWXUYHUlQGHUXQJHQ�YRQ
:LUWVFKDIW�XQG�$UEHLW��LQVEHVRQGHUH�YRQ�7lWLJNHLWHQ��GLH�DOV�ZLVVHQVEDVLHUW
YHUVWDQGHQ�ZHUGHQ�XQG�HLQH�DXVJHSUlJWH�$IILQLWlW�]X�6WDQGRUWHQ�PLW�XUED�
QHP�0LOLHX�KDEHQ��G�K��PLW�$QUHJXQJVSRWHQ]LDO��6LH�VLQG�HKHU�GXUFK�0HUN�
PDOH�YRQ�³QRQ�URXWLQH¦�JHSUlJW��YJO��/b33/(��������hEHU�HQWVSUHFKHQGH
5HSURGXNWLRQVEHG�UIQLVVH�HUNOlUW�VLFK�GDV�DXFK�I�U�:RKQVWDQGRUWSUlIHUHQ�
]HQ��'HUDUWLJH�7HQGHQ]HQ�HLQHU�1HXEHZHUWXQJ�VWlGWLVFKHU�4XDOLWlWHQ�VLQG
I�U�GLH�(QWZLFNOXQJ�VXEXUEDQHU�5lXPH�]X�EHGHQNHQ�
'DPLW�YHUEXQGHQH�VLHGOXQJVVWUXNWXUHOOH�9HUlQGHUXQJHQ�ZHUGHQ�LKUHUVHLWV

DXFK�LQ�GHU�5DXPRUGQXQJ�EHUHLWV�ZLVVHQVFKDIWOLFK�XQG�SROLWLVFK�GLVNXWLHUW�
XQG� ]ZDU� LQ� ]ZHLHUOHL� 5LFKWXQJ�� ]XP� HLQHQ�PLW� %OLFN� DXI� GLH� )LJXU� GHU
³6WDGWUHJLRQ¦�� G�K�� GLH�2ULHQWLHUXQJ� GDUDXI�� GDVV� QXU� HLQ� VSH]LDOLVLHUW�DU�
EHLWVWHLOLJHU� XQG� ]XJOHLFK� NRRSHUDWLYHU�9HUEXQG� YRQ�.HUQVWDGW� XQG� VXE�
XUEDQHP�5DXP�GLH�.RPSOH[LWlW�GHV�JHPHLQVDPHQ�|NRQRPLVFKHQ��VR]LDOHQ
XQG�NXOWXUHOOHQ�5DXPV�DXFK�DGlTXDW� DEELOGHW��XQG�]ZDU�DOV�RUJDQLVLHUWHU
$NWLRQVUDXP�XQG�QLFKW�QXU�DOV�:LUNXQJV��XQG�$QDO\VHNXOLVVH�RGHU�DOV�HLQH
QHXH�9HUKHL�XQJ��YJO��%0%$8��������8QG�]XP�DQGHUHQ�JLEW�HV�HLQH�'LV�
NXVVLRQ� �EHU� GLH� %HGHXWXQJ� YRQ� ³0HWURSROUHJLRQHQ¦� I�U� HLQH� ]XNXQIWV�
IlKLJH�WHUULWRULDOH�(QWZLFNOXQJ�LQ�(XURSD�XQG�LQ�VHLQHQ�/lQGHUQ��YJO��,]5
�������I�U�GHUHQ�:HWWEHZHUEVIlKLJNHLW�ZHUGHQ�VLH�DXFK�DOV�NRQNUHWH�$N�
WLRQVUlXPH�NRPPXQL]LHUW�XQG�³DXIJHVWHOOW¦�VHLQ�P�VVHQ��DXFK�KLHUEHL�JHKW
HV�XP�HLQH�NRRSHUDWLYH�VWDGWUHJLRQDOH�.XOLVVH�

/LWHUDWXU
$5,1*��-��������6XEXUELD�¤�3RVWVXEXUELD�¤�=ZLVFKHQVWDGW��+DQQRYHU�
%$:� ����� �%UHPHU� ,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ��� 6WDGW�8PODQG�:DQGHUXQJ� GHU

%HY|ONHUXQJ�� ¤� /DQJIULVWLJH� 6XEXUEDQLVLHUXQJVWHQGHQ]HQ� GHXWVFKHU� *UR�VWlGWH� LP
%HQFKPDUNLQJ��0RQDWVEHULFKW��+HIW�����'H]HPEHU���%UHPHQ�

%$+5(1%(5*��*��������=XU�UlXPOLFKHQ�2ULHQWLHUXQJ�VXEXUEDQHU�+DXVKDOWH��,Q��*(675,1*�
1��HW�DO���+UVJ����8UEDQH�5HJLRQHQ��-DKUEXFK�6WDGW5HJLRQ�������2SODGHQ��6���¤���

%%5�������5DXPRUGQXQJVEHULFKW�������%RQQ�%DG�*RGHVEHUJ�
%0%$8� ����� �%XQGHVPLQLVWHULXP� I�U� 5DXPRUGQXQJ�� %DXZHVHQ� XQG� 6WlGWHEDX��� 'LH

=XNXQIW�GHU�6WDGWUHJLRQHQ��.RQJUHVVGRNXPHQWDWLRQ���%RQQ�
%0%)��%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��������$XI�GHP�:HJ�]XU�6WDGW�����

¤� /HLWELOGHU�� 6]HQDULHQ� XQG� .RQ]HSWH� �(UJHEQLVVH� GHV� )RUVFKXQJVYHUEXQGHV� ³6WDGW
����¦���%RQQ�%HUOLQ�

%0%)��%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��������:DFKVWXPVSUR]HVVH�DQ�GHU
VWlGWLVFKHQ� 3HULSKHULH� ¤� |NRQRPLVFKH� XQG� |NRORJLVFKH� 3RWHQ]LDOH� I�U� 9HUGLFKWXQJV�
UlXPH��.XU]IDVVXQJ�]XP�)RUVFKXQJVSURMHNW�����:��������+DQQRYHU�

%g5'/(,1�� 5�� ������ 5HJLRQ� 5KHLQ�0DLQ�� 5HJLRQ� RKQH� *UHQ]HQ"� ,Q�� %5$.(�� .�� HW� DO�
�+UVJ����6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�¤�DNWXHOOH�7HQGHQ]HQ��2SODGHQ��6�����¤����

%5$.(��.��������6WUDWHJLVFKH�(QWZLFNOXQJVNRQ]HSWH�I�U�*UR�VWlGWH��,Q��$UFKLY�I�U�.RPPX�
QDOZLVVHQVFKDIWHQ��,,��+DOEMDKUHVEDQG��6�����¤����
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%5$.(��.��������1HXH�$N]HQWH�GHU�6XEXUEDQLVLHUXQJ��6XEXUEDQHU�5DXP�XQG�.HUQVWDGW�
HLJHQH� 3URILOH� XQG� QHXHU�9HUEXQG�� ,Q��%5$.(��.�� HW� DO�� �+UVJ���� 6XEXUEDQLVLHUXQJ� LQ
'HXWVFKODQG�¤�DNWXHOOH�7HQGHQ]HQ��2SODGHQ��6����¤���

%5$.(��.��������'HU�VXEXUEDQH�5DXP�DOV�6WDQGRUWW\S��,Q��%5$.(��.���,��(,1$&.(5�X��+�
0b',1*� �+UVJ����.UlIWH��3UR]HVVH��$NWHXUH�¤�]XU�(PSLULH�GHU�=ZLVFKHQVWDGW� � �=ZL�
VFKHQVWDGW�%DQG�����:XSSHUWDO��6���¤���

%5$.(��.���-��'$1*6&+$7��*��+(5)(57��+UVJ���������6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�¤
DNWXHOOH�7HQGHQ]HQ��2SODGHQ�

%5$.(��.���0��.$567(1�������=HQWUHQ�LQ�*UR�VWDGWUHJLRQHQ�¤�/HLVWXQJVW\SHQ�XQG�8PVHW�
]XQJVFKDQFHQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��,]5��+HIW������6�����¤����

%5(&.1(5��,��HW�DO��������$XVZLUNXQJHQ�GHU�8PODQGZDQGHUXQJ�DXI�GHQ�+DPEXUJHU�:RK�
QXQJVPDUNW��'RNXPHQWDWLRQ�XQG�$EVFKOXVVEHULFKW��L�$��%DXEHK|UGH�+DPEXUJ���+DP�
EXUJ�+DUEXUJ�

',:�������'HXWVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ���=XU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ
LQ�ZHVWGHXWVFKHQ�%DOOXQJVUlXPHQ��:RFKHQEHULFKW�����%HUOLQ�

',:�������'HXWVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ���'LH�5HQDLVVDQFH�GHU�JUR�HQ�6WlGWH�
:RFKHQEHULFKW�����%HUOLQ�

(,1$&.(5��,���+��0b',1*�������.UlIWH�XQG�$NWHXUH�LQ�GHU�=ZLVFKHQVWDGW��,Q��%5$.(��.���,�
(,1$&.(5�X��+��0b',1*��+UVJ����.UlIWH��3UR]HVVH��$NWHXUH�¤�]XU�(PSLULH�GHU�=ZLVFKHQV�
WDGW��:XSSHUWDO��6����¤����� �=ZLVFKHQVWDGW�����

(,6(15(,&+�� '�� ������ 6WDQGRUWZDKO� XQG� ZLUWVFKDIWOLFKH� 9HUIOHFKWXQJHQ� XQWHUQHKPHQV�
RULHQWLHUWHU�'LHQVWOHLVWXQJHQ�LQ�GHU�)LOGHUUHJLRQ��7HQGHQ]HQ�GHU�$ENRSSHOXQJ�VXEXUEDQHU
5lXPH��)UDQNIXUW�DP�0DLQ�

(,6(15(,&+��'��X��:��6&+(1.�������$ENRSSHOXQJVWHQGHQ]HQ�VXEXUEDQHU�5lXPH�YRQ�GHU
.HUQVWDGW�¤�GDV�%HLVSLHO�GHU�)LOGHUUHJLRQ�V�GOLFK�YRQ�6WXWWJDUW��,Q��6WDQGRUW�¤�=HLWVFKULIW
I�U�$QJHZDQGWH�*HRJUDSKLH��+�����6�����¤����

)2580������ �)RUVFKXQJVLQVWLWXW�5HJLRQ�XQG�8PZHOW���%HZHUEXQJ�:H\KH�6WDGW������
2OGHQEXUJ�

+$86(5��6��X��.$0/(,7+1(5��&��������bVWKHWLN�GHU�$JJORPHUDWLRQ��:XSSHUWDO� � �=ZL�
VFKHQVWDGW�����

+(/%5(&+7��,��X��-��32+/��������3OXUDOLVLHUXQJ�GHU�/HEHQVVWLOH��1HXH�+HUDXVIRUGHUXQJHQ�I�U
GLH�VR]LDOJHRJUDSKLVFKH�)RUVFKXQJ��,Q��*HRJUDSKLVFKH�=HLWVFKULIW�����+�������6�����¤����

+(66(��0��������0RELOLWlW�XQG�9HUNHKU�LP�VXEXUEDQHQ�.RQWH[W��,Q��%5$.(��.��HW�DO���+UVJ���
6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�¤�DNWXHOOH�7HQGHQ]HQ��2SODGHQ��6����¤����

+(<'(15(,&+�� 6�� ������$NWLRQVUlXPH� LQ� GLVSHUVHQ� 6WDGWUHJLRQHQ�� 3DVVDX� � �0�QFKQHU
*HRJUDSKLVFKH�+HIWH������

,/6��,QVWLWXW�I�U�/DQGHV��XQG�6WDGWHQWZLFNOXQJVIRUVFKXQJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
����D��'HPRJUDSKLVFKH�(QWZLFNOXQJ�¤�6FKUXPSIHQGH�6WDGW��%HULFKW� �)HEUXDU���'RUW�
PXQG�

,/6��,QVWLWXW�I�U�/DQGHV��XQG�6WDGWHQWZLFNOXQJVIRUVFKXQJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
����E�� 6XEXUEDQLVLHUXQJV�� XQG� 'H]HQWUDOLVLHUXQJVWHQGHQ]HQ� EHL� %HY|ONHUXQJ� XQG
:LUWVFKDIWVNUDIW�LQ�15:��3ODQXQJV'LDORJ���������WKHP��6RQGHUDXVJDEH���'RUWPXQG�

,08��,QVWLWXW� I�U�0HGLHQIRUVFKXQJ�XQG�8UEDQLVWLN��������5DXV�DXV�GHU�6WDGW�¤�8QWHUVX�
FKXQJ�GHU�0RWLYH�YRQ�)RUW]�JHQ�DXV�0�QFKHQ�LQ�GDV�8PODQG������¤��������.XU]IDV�
VXQJ�� �LP�$XIWUDJ� I�U��/DQGHVKDXSWVWDGW�0�QFKHQ�5HIHUDW� I�U�6WDGWSODQXQJ�XQG�%DX�
RUGQXQJ���0�QFKHQ�

,g5��,QVWLWXW�I�U�|NRORJLVFKH�5DXPHQWZLFNOXQJ��������6LHGOXQJVVWUXNWXUHOOH�9HUlQGHUXQJHQ
LP� 8PODQG� GHU� $JJORPHUDWLRQVUlXPH�� �)RUVFKXQJVYRUKDEHQ� LP� $XIWUDJ� GHV
%09%:�%%5���'UHVGHQ�

,]5��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��������0HWURSROUHJLRQHQ�� �+HIW�����������%RQQ�
.$567(1�� 0�� X�� +�� 86%(&.� ������ *HZHUEHVXEXUEDQLVLHUXQJ� ¤� 'LH� 7HUWLlULVLHUXQJ� GHU



.ODXV�%5$.(

���

VXEXUEDQHQ�6WDQGRUWH��,Q��%5$.(��.��HW�DO���+UVJ����6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�¤
DNWXHOOH�7HQGHQ]HQ��2SODGHQ��6����¤���

.5b7.(��6��������6WUXNWXUZDQGHO�GHU�6WlGWH��6WlGWHV\VWHP�LQ�GHU�³SRVWIRUGLVWLVFKHQ¦�bUD�
)UDQNIXUW�D�0��1HZ�<RUN�

.5(,%,&+��9��HW�DO��+UVJ��������5RP�0DGULG�$WKHQ��GLH�QHXH�5ROOH�GHU�VWlGWLVFKHQ�3HULSKH�
ULH��'RUWPXQG�

.81=0$11��.��������:HOFKH�=XNXQIW�I�U�6XEXUELD"�$FKW�,QVHOQ� LP�$UFKLSHO�GHU�6WDGW�
UHJLRQ��,Q��%5$.(��.��HW�DO���+UVJ����6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�¤�DNWXHOOH�7HQGHQ�
]HQ��2SODGHQ��6�����¤����

/b33/(��'�� ������7KHVHQ� ]XU�5HQDLVVDQFH� GHU�6WDGW� LQ� GHU�:LVVHQVJHVHOOVFKDIW�� ,Q��*(�
675,1*��1��HW�DO���+UVJ����-DKUEXFK�6WDGW5HJLRQ�������2SODGHQ��6����¤���

/$1*(�� %�� ������ 9RQ� 6XEXUELD� QDFK� 3RVWVXEXUELD"� 1HXH� 9HUVWlGWHUXQJVIRUPHQ� LQ� GHU
6WDGWUHJLRQ� )UDQNIXUW�0DLQ� XQG� GHUHQ� UDXPRUGQHULVFKH� .RQVHTXHQ]HQ�� 'LSORPDUEHLW
*HRJUDSKLH��0DUEXUJ�

0h//(5��:��X��5��52+5�=b1.(5�������1HXH�=HQWUHQ�LQ�GHQ�9HUGLFKWXQJVUlXPHQ�GHU�86$�
,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ����������6�����¤����

35,**(��:��������9LHU�)UDJHQ�]XU�$XIO|VXQJ�GHU�6WlGWH��,Q��35,**(��:���+UVJ����3HULSKHULH
LVW��EHUDOO��)UDQNIXUW�D�0��1HZ�<RUN��6���¤���

5211(%(5*(5��.��X��5��.(,/�������7HQGHQ]HQ�GHU�UlXPOLFKHQ�5HJXODWLRQ�DXI�GHP�:HJ�LQ
GHQ�3RVWIRUGLVPXV��,Q��.5(,%,&+��9��HW�DO���+UVJ����5RP�0DGULG�$WKHQ��GLH�QHXH�5ROOH
GHU�VWlGWLVFKHQ�3HULSKHULH��'RUWPXQG��6�����¤����

6(,7=��+��������'LH�6XEXUEDQLVLHUXQJ�GHU�%HVFKlIWLJXQJ��(LQH�HPSLULVFKH�8QWHUVXFKXQJ�I�U
:HVWGHXWVFKODQG��,Q��-DKUE�FKHU�I�U�1DWLRQDO|NRQRPLH�XQG�6WDWLVWLN��%G�������6����¤���

6,(%(/��:��������8UEV�¤�6XEXUELD�¤�=ZLVFKHQVWDGW��(LQI�KUHQGH�7KHVHQ��,Q��'LH�5HJLRQ�LVW
GLH�6WDGW��*HPHLQVDPH�-DKUHVWDJXQJ�$5/�'$6/��6����¤���

6,('(1723��6���6��.$86&+��.��(,1,*�X��-��*g66(/�������6LHGOXQJVVWUXNWXUHOOH�9HUlQGHUXQ�
JHQ� LP�8PODQG� GHU�$JJORPHUDWLRQVUlXPH�� �%XQGHVDPW� I�U�%DXZHVHQ� XQG�5DXPRUG�
QXQJ���%RQQ�� �)RUVFKXQJHQ�������

6,(9(576��7K�� �������=ZLVFKHQVWDGW��=ZLVFKHQ�2UW�XQG�:HOW��5DXP�XQG�=HLW��6WDGW�XQG
/DQG��:LHVEDGHQ�

6,(9(576��7K��HW�DO���+UVJ���������=ZLVFKHQVWDGW�¤�LQ]ZLVFKHQ�6WDGW"�(QWGHFNHQ��%HJUHLIHQ�
9HUlQGHUQ��4XHUVFKQLWWVEDQG�/DGHQEXUJHU�.ROOHJ��:XSSHUWDO�� �=ZLVFKHQVWDGW�����

86%(&.��+��������'LH�(QWZLFNOXQJ�NOHLQHU�XQG�PLWWOHUHU�=HQWUHQ�LP�PLWWHOGHXWVFKHQ�9HU�
GLFKWXQJVUDXP��,Q��026(5��3��X��7K��.$7+/((1��+UVJ����(QWZLFNOXQJVWHQGHQ]HQ�NOHLQHU
XQG�PLWWOHUHU�=HQWUHQ�LP�VXEXUEDQHQ�5DXP��(LQRUGQXQJ�GHV�0LWWHO]HQWUXPV�6FKNHXGLW]�
/HLS]LJ��6����¤���� �8)=�%HULFKW���������

=HLWXQJHQ
',(�=(,7��������������6�����
)$=���)UDQNIXUWHU�$OOJHPHLQH��=HLWXQJ�I�U�'HXWVFKODQG��������������6����
6=��6�GGHXWVFKH�=HLWXQJ��������������6��5���


