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'LH�%LEOLRJUDSKLH�
�
'LH� IROJHQGH� %LEOLRJUDSKLH� VFKOLH�W� VLFK� DQ� GLH�PD�JHEOLFKHQ� $UEHLWHQ� YRQ�
*XLGR�.,6&+�XQG�GHVVHQ�(UZHLWHUXQJ�GXUFK�8OULFK�'LHWHU�233,7=�DQ���6LH� LVW�
XP� GLH� /LWHUDWXU� JHUDGH� GHU� EHJU��HQVZHUWHUZHLVH� ZLHGHU� OHEKDIWHUHQ�
OHW]WHQ�I�QI]HKQ�-DKUH��ZLH�HLQH�$Q]DKO�ZHLWHUHU�lOWHUHU�7LWHO�HUJlQ]W��(EHQVR�
ZXUGHQ� �� VRZHLW�EHNDQQW� ��5H]HQVLRQHQ��ZLH� WHLOZHLVH�4XHUYHUZHLVH� LQ�GLH�
ZHLWHUH� /LWHUDWXU� DXIJHQRPPHQ�� 'HQQRFK� ZLUG� HLQ� $QVSUXFK� DXI� 9ROO�
VWlQGLJNHLW�NDXP�]X�HUI�OOHQ�VHLQ��(UJlQ]XQJHQ�XQG�+LQZHLVH�ZHUGHQ�GDKHU�
GDQNEDU�DQJHQRPPHQ��
�
1XU� YHUHLQ]HOW� DXIJHQRPPHQ� ZHUGHQ� NRQQWHQ� 7LWHO� ]X� XQPLWWHOEDU�
YHUZDQGWHQ�*HELHWHQ��ZLH�GHU�5RODQGV��RGHU�GHU�6WDGWUHFKWVIRUVFKXQJ��GHU�
(GLWLRQ�XQG�%HDUEHLWXQJ�GHU�VFK|IIHQJHULFKWOLFKHQ�6SUXFKWlWLJNHLW��VRZLH�GHU�
XPIDQJUHLFKHQ� /LWHUDWXU� ]X� DQGHUHQ� GHP� 6DFKVHQVSLHJHO� YHUZDQGWHQ�
5HFKWVE�FKHUQ�XQG��TXHOOHQ��(EHQVR�ZXUGH�GDYRQ�$EVWDQG�JHQRPPHQ��$XI�
VlW]H� XQG� $UWLNHO� DXV�1DFKVFKODJHZHUNHQ� ]X� YHU]HLFKQHQ�� XP�GHQ�8PIDQJ�
GHU� %LEOLRJUDSKLH� QLFKW� ]X� VSUHQJHQ�� 9HUZLHVHQ� VHL� DXI� GLH� HLQVFKOlJLJHQ�
:HUNH��9HUI/H[��+5*��/H[0$���
�
)HVWVFKULIWHQ� �)6�� ZHUGHQ� MHZHLOV� QDFK� GHP� -XELODU� XQG� (UVFKHLQXQJVMDKU�
]LWLHUW��6DPPHOElQGH��VRIHUQ�VLH�XQWHU�GHQ�+HUDXVJHEHUQDPHQ�DXFK� LQ�GHU�
%LEOLRJUDSKLH�DXIWDXFKHQ��QXU�LQ�.XU]IRUP�QDFK�+HUDXVJHEHU��7LWHO�XQG�-DKU��
'HU�$QPHUNXQJVDSSDUDW�GHU�(LQOHLWXQJ� ]LWLHUW� DXV�SUDNWLVFKHQ�$EZlJXQJHQ�
KHUDXV�YROOVWlQGLJ��XQG�QLFKW�PLW�+LQEOLFN�DXI�GLH�IROJHQGH�%LEOLRJUDSKLH�KLQ�
YHUN�U]W�� :HQQ� GDPLW� DXFK� GHU� 8PIDQJ� ]XJHQRPPHQ� KDW�� VR� NDQQ� GLHVH�
MHGRFK� DXI� VROFKH� :HLVH� VLQQYROOHU� ORVJHO|VW� YRQ� GHU� HLJHQWOLFKHQ�
%LEOLRJUDSKLH��EHLVSLHOVZHLVH�LQ�XQLYHUVLWlUHQ�.RQWH[WHQ��JHQXW]W�ZHUGHQ��
�
������������������������������������������������
��*XLGR�.LVFK��6DFKVHQVSLHJHO�%LEOLRJUDSKLH��LQ��=5*�*$��������������������8OULFK�'LHWHU�
2SSLW]��(UJlQ]XQJHQ�]X�*XLGR�.LVFKV�6DFKVHQVSLHJHOELEOLRJUDSKLH���)RUWVHW]XQJ�GHU�6DFKVHQ�
VSLHJHOELEOLRJUDSKLH��QDFK�*XLGR�.LVFK���LQ��'HXWVFKH�5HFKWVE�FKHU�GHV�0LWWHODOWHUV��%G��,��
%HVFKUHLEXQJ�GHU�5HFKWVE�FKHU��.|OQ���:LHQ����������±������YJO��DXFK�R��1���1HXH�/LWHUDWXU�
]XP�Ä6DFKVHQVSLHJHO³��)RUWI�KUXQJ�GHU�%LEOLRJUDSKLH�YRQ�*XLGR�.LVFK��LQ��5XWK�6FKPLGW�
:LHJDQG��+J����7H[W�%LOG�,QWHUSUHWDWLRQ��8QWHUVXFKXQJHQ�]X�GHQ�%LOGHUKDQGVFKULIWHQ�GHV�
6DFKVHQVSLHJHOV����%GH���0�QFKHQ������������
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'HU�6DFKVHQVSLHJHO��(LQH�NXU]H�(LQI�KUXQJ�
D��'DWLHUXQJ�XQG�KLVWRULVFKHU�.RQWH[W�
E��7H[WHQWZLFNOXQJ�
F��%LOGHUKDQGVFKULIWHQ�
G��(GLWLRQHQ��hEHUWUDJXQJHQ�
H��(LNH�YRQ�5HSJRZ�
I��,QKDOW�XQG�6WUXNWXU�
J��9HUEUHLWXQJ�XQG�:LUNXQJ�
K��)UDJHQ�XQG�3HUVSHNWLYHQ�GHU�)RUVFKXQJ��
�
�D��'DWLHUXQJ�XQG�KLVWRULVFKHU�.RQWH[W�
�
'LH�(QWVWHKXQJ�GHV�6DFKVHQVSLHJHOV�ZLUG�DXI�HLQHQ�=HLWUDXP�]ZLVFKHQ������
XQG� ����� GDWLHUW�� PLW� LKP� EHJLQQW� GLH� Ä5HFKWVE�FKHU]HLW³��� 9HUVFKLHGHQH�
$QKDOWVSXQNWH� ZHUGHQ� ]XU� 'DWLHUXQJ� KHUDQJH]RJHQ�� %HL� GHU� 1HQQXQJ� GHU�
)DKQOHKHQ� LP� /DQGUHFKW� �/G5�� ,,,� ����� IHKOW� GDV� ����� JHVFKDIIHQH� %UDXQ�
VFKZHLJ�/�QHEXUJ�� QRFK�� GLH� FRQIRHGHUDWLR� FXP� SULQFLSLEXV� HFFOHVLDVWLFLV�
�������ZLUG�EHUHLWV�DOV�4XHOOH�KHUDQ���$OV�UHODWLY�JHVLFKHUW�JLOW�DXFK�GLH�(LQ�
EH]LHKXQJ� ]XPLQGHVW� GHV� 6lFKVLVFKHQ� /DQGIULHGHQV� YRQ� ������
ZDKUVFKHLQOLFK�DXFK�GHU�7UHXJD�+HLQULFL� YRQ������� VRGDVV�GLHVHU�=HLWSXQNW�
DOV� WHUPLQXV� SRVW� TXHP� ZDKUVFKHLQOLFK� ZLUG��� 'LH� YHUVFKLHGHQWOLFKHQ�
9HUVXFKH��GLHVHQ�=HLWUDXP�QRFK�ZHLWHU�HLQ]XJUHQ]HQ��NRQQWHQ�ELVODQJ�QLFKW�
������������������������������������������������
��'HQ�%HJULII�Ä5HFKWVE�FKHU]HLW³�SUlJWH�ZRKO�'LHWOLQGH�0XQ]HO�(YHUOLQJ��$UW��5HFKWVE�FKHU��LQ��
+5*�,9�����������6LH�UHLFKW�YRP�6DFKVHQVSLHJHO�ELV�FLUFD�������bKQOLFKH�hEHUOHJXQJHQ�EHL�
$GROI�/DXIV��5HFKWVHQWZLFNOXQJHQ�LQ�'HXWVFKODQG��(LQ�UHFKWVJHVFKLFKWOLFKHV�$UEHLWVEXFK��%HUOLQ���
1HZ�<RUN����������
��.DUO�.URHVFKHOO��5HFKWVDXI]HLFKQXQJ�XQG�5HFKWVZLUNOLFKNHLW��'DV�%HLVSLHO�GHV�6DFKVHQVSLHJHOV��
LQ��3HWHU�&ODVVHQ��+J����5HFKW�XQG�6FKULIW�LP�0LWWHODOWHU��9)������6LJPDULQJHQ����������������
KLHU���������>1'GHUV���6WXGLHQ�]XP�IU�KHQ�XQG�PLWWHODOWHUOLFKHQ�GHXWVFKHQ�5HFKW��)UHLEXUJHU�
5HFKWVJHVFKLFKWOLFKH�$EKDQGOXQJHQ������%HUOLQ��������������@��
��0*+�&RQVW��,,�����:HLQUHLFK�4XHOOHQVDPPOXQJ��1U����������������YJO��/G5�,����/G5�,,,�������
/Q5�������6SlWHUH�1RYHOOHQ�GHV�6VS��EH]LHKHQ�VLFK�DXFK�DXI�%HVWLPPXQJHQ�GHV�VWDWXWXP�LQ�
IDYRUHP�SULQFLSXP�YRQ������>0*+�FRQVW��,,����@��VR�/G5�,,,������RGHU�/G5�,,,�������
��0*+�&RQVW��,,�������:HLQUHLFK�4XHOOHQVDPPOXQJ��1U����������������0*+�&RQVW��,,������
�:HLQUHLFK�4XHOOHQVDPPOXQJ��1U�����������������YJO��]XU�6DFKH�.DUO�:HLODQG��6lFKVLVFKHU�
/DQGIULHGHQ�DXV�GHU�=HLW�)ULHGULFKV�,,��XQG�GLH�VRJHQDQQWH�7UHXJD�+HQULFL�UHJLV��LQ��=5*�*$���
����������������(V�LVW�DXFK�YHUVXFKW�ZRUGHQ��/G5�,,������DXI�GHQ�ORPEDUGLVFKHQ�(UODVV�YRQ�
�����]XU�FN]XI�KUHQ��GHU�I�U�.HW]HU�GHQ�)HXHUWRG�YRUVLHKW��'LHV�LVW�P��(��]ZDU�GXUFKDXV�P|J�
OLFK��DEHU�NHLQHVIDOOV�]ZLQJHQG��'DV�:DIIHQYHUERW�LQ�/G5�,,��������VWHKW�X��8��HLQHP�
5KHLQIUlQNLVFKHQ�/DQGIULHGHQ�%DUEDURVVDV�YRQ������QDKH��YJO��)HUGLQDQG�)UHQVGRUII��%HLWUlJH�
]XU�*HVFKLFKWH�XQG�(UNOlUXQJ�GHU�GHXWVFKHQ�5HFKWVE�FKHU�,,��6DFKVHQVSLHJHO�,,��*|WWLQJHQ�
����������
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JHQ�JHQG� *UXQGODJH� ELHWHQ�� (&.+$5'7�� JLQJ� ]XQlFKVW� YRQ� ���������� DXV�
XQG� OHJWH� VLFK� VSlWHU� DXI� ���������� IHVW�� 6&+0,'7�� QDKP� HLQH� $EIDVVXQJ�
]ZLVFKHQ������XQG������DQ��
�
'LH�$EIDVVXQJ�GHV�6DFKVHQVSLHJHOV�IlOOW�LQ�GLH�VSDQQXQJVUHLFKH�=HLW�GHU�$XV�
HLQDQGHUVHW]XQJ�]ZLVFKHQ�:HOIHQ�XQG�6WDXIHUQ��GLH�VLFK������QDFK�GHP�7RG�
YRQ�+HLQULFK�9,��HUQHXW�DNWXDOLVLHUWH��'LH�:DKO�3KLOLSSV�YRQ�6FKZDEHQ�IDQG�
LP� 0lU]� ����� LQ� 0�KOKDXVHQ�� QDKH� GHP� (QWVWHKXQJVJHELHW� GHV�
6DFKVHQVSLHJHOV�� VWDWW�� ,Q� GLHVHU� 6WDGW� HQWVWDQG� DXFK� XQJHIlKU� ]HLWJOHLFK�
]XP� 6DFKVHQVSLHJHO�� DOV� ]ZHLWH� EHGHXWHQGH� YRONVVSUDFKOLFKH� 5HFKWVTXHOOH��
GDV�0�KOKlXVHU�5HFKWVEXFK��������KLHOW�3KLOLSS�VHLQHQ�+RIWDJ�]X�0DJGHEXUJ�
DE��:LH� GLUHNW� GHU� 6SLHJOHU� GLHVH� (UHLJQLVVH�PLWHUOHEW�RGHU�GDYRQ�HUIDKUHQ�
KDW��NDQQ�QXU�JHPXWPD�W�ZHUGHQ��*OHLFKHV�JLOW�I�U�GHQ�)�UVWHQWDJ�)ULHGULFKV�
,,�� LQ� *RVODU� ������ .XQGH� YRP� YLHUWHQ� /DWHUDQNRQ]LO� ����� ZLUG� LKQ�
YHUPXWOLFK� DXI� GLH� HLQH� RGHU� DQGHUH�:HLVH� HUUHLFKW� KDEHQ�� +8*(/0$11� KDW�
VLFK�PLW�GHVVHQ�(LQIOXVV�DXI�(LNHV�:HUN�DXVHLQDQGHUJHVHW]W���+LQJHJHQ�ZLUG�
GLH� .HQQWQLVQDKPH� GHV� 0DLQ]HU� 5HLFKVWDJV� ����� XQG� GHV� GRUW� HUODVVHQHQ�
5HLFKVODQGIULHGHQV�PHKUKHLWOLFK�HKHU�YHUQHLQW��PDQ�QLPPW�DQ��GDVV�LQ�GLHVH�
=HLW� GDV� 7RGHVMDKU� (LNHV� IlOOW�� =XPLQGHVW� DEHU� KDW� GHU� /DQGIULHGHQ� NHLQHQ�
(LQJDQJ�PHKU� LQ�GDV�5HFKWVEXFK�JHIXQGHQ����'DV�IU�KH�����-DKUKXQGHUW� LVW�
HLQH� =HLW� GHV� :DQGHOV� DXFK� LQ� VR]LDOHU� +LQVLFKW�� 'LH� $XVELOGXQJ� GHV�
5HLFKVI�UVWHQVWDQGHV��� XQG� GLH� (QWVWHKXQJ� HLQHV� DXVJHSUlJWHQ�
������������������������������������������������
��.DUO�$XJXVW�(FNKDUGW��.DUO�$XJXVW�(FNKDUGW��6DFKVHQVSLHJHO�/DQGUHFKW��/HKQUHFKW��*HUPDQHQ�
UHFKWH�1��)���/DQG��XQG�/HKQUHFKWVE�FKHU�,�����%GH���+DQQRYHU�����������GHUV���(LNH�YRQ�5HS�
JRZ�XQG�+R\HU�YRQ�9DONHQVWHLQ��6DFKVHQVSLHJHO�,9���+DQQRYHU�����������
��5RGHULFK�6FKPLGW��6WXGLHQ��EHU�(LNH�YRQ�5HSJRZ�XQG�GHQ�6DFKVHQVSLHJHO��*UHLIVZDOG�������
�����
��+HUEHUW�0H\HU��+J����'DV�0�KOKlXVHU�5HLFKVUHFKWVEXFK�DXV�GHP�$QIDQJ�GHV�����-DKU�
KXQGHUWV��'HXWVFKODQGV�lOWHVWHV�5HFKWVEXFK�QDFK�GHQ�DOWPLWWHOGHXWVFKHQ�+DQGVFKULIWHQ��KUVJ���
HLQJHO��XQG��EHUV��YRQ�+HUEHUW�0H\HU��:HLPDU�������1'������.DUO�$XJXVW�(FNKDUGW��'LH�(QW�
VWHKXQJV]HLW�GHV�0�KOKlXVHU�5HLFKVUHFKWVEXFKHV��LQ��'$���������������������
��.DUO�*RWWIULHG�+XJHOPDQQ��'HU�6DFKVHQVSLHJHO�XQG�GDV�YLHUWH�/DWHUDQHQVLVFKH�.RQ]LO��LQ��=5*�
.$���������������������7H[WNODVVH�,E�I�JW�EVSZ��/G5�,�����HLQH�3DVVDJH�]X�GHQ�YHUlQGHUWHQ�
(KHEHVWLPPXQJHQ�LQ�%H]XJ�DXI�9HUZDQGWH�KLQ]X��GDV�9HUERW�GHU�*RWWHVXUWHLOH�KLQJHJHQ�EOHLEW�
LP�6DFKVHQVSLHJHO�XQEHU�FNVLFKWLJW��
���'HU�:ROIHQE�WWHOHU�+DQGVFKULIW�LVW�GHU�5HLFKVODQGIULHGHQ�DXI�)ROLR��U�±��Y�YRUDQJHVWHOOW�
ZRUGHQ��YJO��GD]X�%ULJLWWH�-DQ]��Ä:LU�VH]]HQ�XQGH�JHELWHQ�«³��'HU�0DLQ]HU�5HLFKVODQGIULHGHQ�LQ�
GHQ�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��LQ��3%%����������������������'LH�]ZHLIHOKDIWHQ�
%H]XJVVWHOOHQ�VLQG�/G5�,,,������XQG�/G5�,,,��������
���'DV�6WDQGDUGZHUN�VWHOOW�ZRKO�LPPHU�QRFK�-XOLXV�)LFNHU��9RP�5HLFKVI�UVWHQVWDQGH����%GH���
,QQVEUXFN���*UD]�����������GDU��YJO��DEHU�DXFK�GLH�$UEHLWHQ�YRQ�.DUO�)ULHGULFK�.ULHJHU��'LH�
/HKQVKRKHLW�GHU�GHXWVFKHQ�.|QLJH�LP�6SlWPLWWHODOWHU��FD��������������$DOHQ�������GHUV���
.|QLJ��5HLFK�XQG�5HLFKVUHIRUP�LP�6SlWPLWWHODOWHU��0�QFKHQ�������=XU�(QWZLFNOXQJ�LP�����-K���
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1LHGHUDGHOV��� IDOOHQ� LQ� GLHVH� =HLW�� 6HLW� FLUFD� ����� LVW� GHU� =HUIDOO� GHU�
9LOOLNDWLRQHQ� ]X� EHREDFKWHQ�� LQ� GHVVHQ� =XJH� YLHOIDFK� GLH� )URQGLHQVWH� LQ�
*HOG]LQVH� XPJHZDQGHOW� ZXUGHQ���� GLH� )ROJHQ� HLQHV� VROFKHQ� 3UR]HVVHV�
N|QQHQ� VLFK� DXFK� LQ�PDQFKHQ� ODQGUHFKWOLFKHQ�%HVWLPPXQJHQ�GHV�6DFKVHQ�
VSLHJHOV� HUNHQQHQ� ODVVHQ�� ,Q� GHQ� VNDQGLQDYLVFKHQ� /lQGHUQ� HQGHW� LP� ����
-DKUKXQGHUW� HLQH� =HLW� VR]LDOHU� XQG� VWlQGLVFKHU� 8QUXKHQ���� 'LH� GHXWVFKH�
2VWNRORQLVDWLRQ� VFKOLH�OLFK�� LQ� GHVVHQ� 8PIHOG� DXFK� GHU� 6DFKVHQVSLHJHO�
ZHLWHUJHWUDJHQ�ZLUG�� HUUHLFKW� XP� ����� HLQHQ�+RFKSXQNW�� VR� EHLVSLHOVZHLVH�
PLW� GHQ� 1HXJU�QGXQJHQ� 7KRUQ� XQG� .XOP� �+DQGIHVWH� ������� GLH� 0DJGH�
EXUJHU� 5HFKW� LQ� GLHVHQ� 5DXP� EULQJHQ�� 'LH� $XVGHKQXQJ� GHV� GHXWVFKHQ�
6LHGOXQJVJHELHWHV� QDFK� 2VWHQ� LVW� VHLW� GHQ� ����HU� -DKUHQ� ZLHGHU� LQ� GHQ�
%OLFNSXQNW� HLQHV� IUXFKWEDUHQ�� WUDQVQDWLRQDOHQ� )RUVFKXQJVDXVWDXVFKHV� JH�
U�FNW����
�
�
�E��7H[WHQWZLFNOXQJ�
�
'LH� KHXWH� �EOLFKH� )RUP� GHV� 6DFKVHQVSLHJHOV�� VR� IDVW� DOOH� GHU� HUKlOWOLFKHQ�
7H[WDXVJDEH��RULHQWLHUW�VLFK�DQ�GHU�'UHLEXFKWHLOXQJ�GHV�/DQGUHFKWV��'LHV�LVW�
NHLQHVZHJV�VHOEVWYHUVWlQGOLFK��'LH�lOWHVWHQ�7H[WIDVVXQJHQ�NHQQHQ�VLH�QLFKW��
XQWHUVFKLHGOLFKH� +DQGVFKULIWHQ� JHEHQ� JlQ]OLFK� XQWHUVFKLHGOLFK� %XFKWHLOXQJ��
WHLOV� DQGHUH�� WHLOV� JDU� NHLQ� $UWLNHO�� 'LH� ]XU� =LWDWLRQ� YHUELQGOLFKH� (LQWHLOXQJ�
���������������������������������������������������������������������������������������������������������������
DXFK�GHUV���)�UVWOLFKH�6WDQGHVYRUUHFKWH�LP�6SlWPLWWHODOWHU��LQ��%'/*���������������������3HWHU�
0RUDZ��)�UVWHQWXP��.|QLJWXP�XQG�Ä5HLFKVUHIRUP³�LP�GHXWVFKHQ�6SlWPLWWHODOWHU��LQ��HEG�������
�����
���.DUO�%RVO��'LH�5HLFKVPLQLVWHULDOLWlW�GHU�6DOLHU�XQG�6WDXIHU��(LQ�%HLWUDJ�]XU�*HVFKLFKWH�GHV�
KRFKPLWWHODOWHUOLFKHQ�GHXWVFKHQ�9RONHV��6WDDWHV�XQG�5HLFKHV����%GH���6WXWWJDUW����������
%HQMDPLQ��$UQROG��*HUPDQ�.QLJKWKRRG������������2[IRUG�������=XU�(QWZLFNOXQJ�GHV�$GHOV�LQ�
GHQ�PLWWHO��XQG�RVWHXURSlLVFKHQ�9HUEUHLWXQJVJHELHWHQ�GHV�6DFKVHQVSLHJHOV�YJO��GHQ�DOOJH�
PHLQHQ�)RUVFKXQJVVWDQG�EHL�-iQRV�0��%DN��+J����1RELOLWLHV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��
.LQVKLS��3URSHUW\�DQG�3ULYLOHJH��%XGDSHVW�������
���'LH�PLW�GLHVHP�3KlQRPHQ�YHUEXQGHQH�)RUVFKXQJVGHEDWWH��GLH�LP�.HUQ�QRFK�DXI�/DPSUHFKW�
XQG�'RSVFK�]XU�FNJHKW��NDQQ�KLHU�NDXP��UHIHULHUW�ZHUGHQ��YJO��GD]X�GLH�)DOOVWXGLH�YRQ�3KLOOLSSH�
'ROOLQJHU��'HU�ED\ULVFKH�%DXHUQVWDQG�YRP����ELV�]XP�����-DKUKXQGHUW��0�QFKHQ�������
���8OI�'LUOPHLHU���*HUKDUG�)RXTXHW���%HUQG�)XKUPDQQ��(XURSD�LP�6SlWPLWWHODOWHU�����������
�2**�����0�QFKHQ�������������������������(OVD�6M|KROP��6ZHGLVK�0HGLHYDO�/DZV��(XURSHDQ�
/HJDO�7UDGLWLRQ���3ROLWLFDO�&KDQJH��LQ��6-+�������������������
���(LQ�hEHUEOLFN�ILQGHW�VLFK�EHL�+DUWPXW�%RRFNPDQQ��'LH�PLWWHODOWHUOLFKH�GHXWVFKH�2VWNRORQLVD�
WLRQ��=XP�6WDQG�LKUHU�(UIRUVFKXQJ�XQG�]X�LKUHP�3ODW]�LP�DOOJHPHLQHQ�*HVFKLFKWVEHZXVVWVHLQ��
LQ��)6�(UGPDQQ������������������YJO��ZHLWHUKLQ�GHQ�6DPPHOEDQG�]X�GHQ�5HLFKHQDX�7DJXQJHQ�
YRQ�:DOWHU�6FKOHVLQJHU��+J����'LH�GHXWVFKH�2VWVLHGOXQJ�GHV�0LWWHODOWHUV�DOV�3UREOHP�GHU�HXUR�
SlLVFKHQ�*HVFKLFKWH��6LJPDULQJHQ�������
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JHKW�]XU�FN�DXI�+20(<(5��GHU�GLH�HUVWH�WH[WNULWLVFKH�$XVJDEH�YRUOHJWH����(&.�
+$5'7� YHUVXFKWH� HLQH� HLJHQH�� VHLQHU� 0HLQXQJ� QDFK� GHP� 8UWH[W� QlKHU�
NRPPHQGH�3DUDJUDSKLHUXQJ��GLH�VLFK�MHGRFK�QLFKW�GXUFKVHW]WH����
�
'HU� 6DFKVHQVSLHJHO� LVW� �EHUOLHIHUW� LQ� YLHU� HLQGUXFNVYROOHQ� %LOGHUKDQG�
VFKULIWHQ���� VRZLH� ]ZHL� LOOXPLQLHUWHQ� &RGLFHV���� FLUFD� ���� ZHLWHUHQ� +DQG�
VFKULIWHQ� XQG� ���� )UDJPHQWHQ���� 0DQ� ZLUG� DOOHUGLQJV� GDYRQ� DXVJHKHQ�
N|QQHQ�� GDVV�ZHLW�PHKU�+DQGVFKULIWHQ� LQ�*HEUDXFK�ZDUHQ��ZHQQ� DXFK�GLH�
=DKO� YRQ� ÄY\II� GXVHQW³�� GLH� GLH� ,QIRUPDWLR� H[� 6SHFXOR� 6D[RQXP� JLEW��ZRKO�
HLQ� UHLQHU� 6FKlW]ZHUW� GHV� $XWRUV� JHZHVHQ� VHLQ�PDJ���� 'LH� lOWHVWH� GDWLHUWH�
+DQGVFKULIW� VWHOOW� GHU� +DUIIHU� 6DFKVHQVSLHJHO� YRQ� ����� GDU���� 'LH�
ZDKUVFKHLQOLFK� lOWHVWH� HUKDOWHQH�� DEHU� XQGDWLHUWH� +DQGVFKULIW� KLQJHJHQ� LVW�
ZRKO�GLH�YRQ�(&.+$5'7�HGLHUWH�4XHGOLQEXUJHU�+DQGVFKULIW����
�
*UXQGOHJHQGH�$UEHLWHQ�VWHOOHQ�GLH�JHQHDORJLVFKHQ�(LQWHLOXQJHQ�+20(<(56� LQ�
GLH� .ODVVHQ� ,� �ZHGHU�'UHLEXFKWHLOXQJ�QRFK�*ORVVH��� ,,� �PLW�'UHLEXFKWHLOXQJ�
XQG�*ORVVH��XQG�,,,��%HLEHKDOWXQJ�GHU�'UHLEXFKWHLOXQJ��DEHU�$EVWR�XQJ�GHU�
*ORVVH����� 'LHVH� VLQG� VSlWHU� YRQ� (&.+$5'7� ZHLWHU� GLIIHUHQ]LHUW� ZRUGHQ����
������������������������������������������������
���&DUO�*XVWDY�+RPH\HU��'HV�6DFKVHQVSLHJHOV�HUVWHU�7KHLO�RGHU�GDV�6lFKVLVFKH�/DQGUHFKW��1DFK�
GHU�%HUOLQHU�+DQGVFKULIW�Y�-��������%HUOLQ�������������������GHUV���'HV�6DFKVHQVSLHJHOV�]ZHLWHU�
7KHLO��QHEVW�YHUZDQGWHQ�5HFKWVE�FKHUQ��(UVWHU�%DQG��'DV�6lFKVLVFKH�/HKQUHFKW�XQG�GHU�
5LFKWVWHLJ�/HKQUHFKWV��%HUOLQ�������
���(FNKDUGW��6DFKVHQVSLHJHO��ZLH�$QP������'LH�$XVJDEH�JLEW�ZHLWHUKLQ�DXFK�+RPH\HUV�
$UWLNHOHLQWHLOXQJ��
���'UHVGHQ�6/%�0������IRO��������:ROIHQE�WWHO�+$%�&RG��*XHOI�������$XJ��IRO���Y�����2OGHQEXUJ�
/'�&LP�,������+HLGHOEHUJ�&RG��3DO��JHUP�������YHUVFKROOHQ��DEHU�YHUPXWOLFK�HEHQIDOOV�%LOGHU�
KDQGVFKULIWHQ�GHV�6VS��VLQG�GLH�1U����������������XQG�����EHL�2SSLW]��5HFKWVE�FKHU�,,��ZLH�
$QP�������
���6W$�/�QHEXUJ�'HS��5DWV%LEO��0V��-XULG�����IRO���U����U��.UDNDX�%-�3U]\E���������IRO����Y����U��
���6HLW������VWHKW�GHU�)RUVFKXQJ�KLHU�HLQ�QHXHV�9HU]HLFKQLV�]XU�9HUI�JXQJ��8OULFK�'LHWHU�2SSLW]��
'HXWVFKHU�5HFKWVE�FKHU�GHV�0LWWHODOWHUV����%GH���.|OQ���:LHQ�������VRZLH�GLH�(UJlQ]XQJHQ�
GHUV���(UJlQ]XQJHQ�]X�
'HXWVFKH�5HFKWVE�FKHU�GHV�0LWWHODOWHUV
��LQ��=5*�*$�����������������
�����=5*�*$����������������������=5*�*$����������������������5DOI�*��3lVOHU��(LQLJH�
(UJlQ]XQJHQ�]X�
'HXWVFKH�5HFKWVE�FKHU�GHV�0LWWHODOWHUV
��=5*�*$����������������������
���9JO��&DUO�*XVWDY�+RPH\HU��hEHU�GLH�,QIRUPDWLR�H[�VSHFXOR�6D[RQXP��$EK��G��.|QLJO��$NDG��G��
:LVV����%HUOLQ����������������KLHU������
���0kUWD�ÆVGDKO�+ROPEHUJ��'HU�+DUIIHU�6DFKVHQVSLHJHO�YRP�-DKUH�������/DQGUHFKW��/XQG�������
���(FNKDUGW��6DFKVHQVSLHJHO��ZLH�$QP������'LH�+V��EHVLW]W�KHXWH�GLH�8%�+DOOH��9JO��ZHLWHUKLQ�&DUO�
*XVWDY�+RPH\HU��'LH�*HQHDORJLH�GHU�+DQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��LQ��$EKDQGOXQJHQ�GHU�
.|QLJOLFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�LQ�%HUOLQ�������������������I��
���+RPH\HU��*HQHDORJLH��ZLH�$QP�������)�U�GLH�%LOGHUKDQGVFKULIWHQ�HQWVSUHFKHQG�HLQVFKOlJLJ�
.DUO�YRQ�$PLUD��'LH�*HQHDORJLH�GHU�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��$EK��G��.|QLJO��
%D\ULVFKHQ�$NDG��G��:LVV���,��.ODVVH��������0�QFKHQ����������������
���.DUO�$XJXVW�(FNKDUGW��'LH�7H[WHQWZLFNOXQJ�GHV�6DFKVHQVSLHJHOV�YRQ������ELV�������5HFKWV�
E�FKHUVWXGLHQ�,,,���%HUOLQ�������
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1HEHQ�GHU�(LQI�JXQJ�GHU�ODWHLQLVFKHQ�)RUPHQ�DOV�.ODVVH�,,,��GLH�JORVVLHUWHQ�
)RUPHQ�VWHOOHQ�KLHU�GLH� ,9��.ODVVH�GDU��NRQQWH�HU�YRU�DOOHP�YRQ�GHU�HUVWHQ�
XQG�lOWHVWHQ�7H[WNODVVH�HLQH�5HLKH�VSlWHUHU�1RYHOOHQ�H[SROLHUHQ�XQG�VR�GUHL�
7H[WVFKLFKWHQ� �2UGQXQJHQ�� GHU� HUVWHQ� 7H[WNODVVH� QDFKZHLVHQ�� YRQ� GHQHQ�
GLH�2UGQXQJHQ�,D�XQG�,E�QRFK�(LNH�VHOEVW�]XJHVFKULHEHQ�ZHUGHQ�����
�
*HPHLQ�LVW�GHQ�7H[WHQ�GHU�JHVDPWHQ�.ODVVH�,�GDV�)HKOHQ�GHU�9HUVH���ELV����
GHU� 5HLPYRUUHGH�� VRZLH� GHU� JHVDPWHQ� 9RUUHGH� ÄYRQ� GHU� KHUUHQ� JHEXUW³��
$X�HUGHP� IHKOW�GLHVHU�.ODVVH�QRFK�HLQH�5HLKH�YRQ�$UWLNHOQ��GLH�HUVW� VSlWHU�
LQWHUSROLHUW� ZXUGHQ���� ,E� �EHUQLPPW� GDEHL� GHQ� lOWHUHQ� 7H[W� YRQ� ,D� IDVW�
YROOVWlQGLJ�� HUZHLWHUW� OHGLJOLFK� DQ� PDQFKHQ� 6WHOOHQ� GXUFK� HUOlXWHUQGH� (LQ�
VFK�EH����'LH�HLQ]LJH�9HUlQGHUXQJ�GHV��EHUQRPPHQHQ�7H[WHV�ILQGHW�VLFK�LQ�
/G5� ,,,� ������ +LHU� HUVFKHLQW� QXQ� QLFKW� PHKU� GHU� (U]ELVFKRI� YRQ� 7ULHU��
VRQGHUQ� GHU� 0DLQ]HU� DOV� HUVWHU�:lKOHU� DQ� GHU� .XU���� 'LH� 2UGQXQJ� ,F� ZLUG�
QLFKW� PHKU� (LNH� VHOEVW� ]XJHVFKULHEHQ�� 6LH� KDW� QXU� JHULQJH� +LQ]XI�JXQJHQ�
�/G5� ,,� ����� XQG� /G5� ,,,� ������ HUIDKUHQ�XQG� LVW� VSlUOLFK� �EHUOLHIHUW�� GDKHU�
QXU�VFKZHU�]X�GDWLHUHQ����,Q�GHU�5HLPYRUUHGH�IHKOHQ�EH]HLFKQHQGHUZHLVH�GLH�
9HUVH����������LQ�GHQHQ�XQWHU�DQGHUHP�(LNH�DOV�9HUIDVVHU��9�������JHQDQQW�
ZLUG��
�
������������������������������������������������
���&DUO�*XVWDY�+RPH\HU��'LH�*HQHDORJLH�GHU�+DQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��%HUOLQ�������
.DUO�$XJXVW�(FNKDUG��5HFKWVE�FKHUVWXGLHQ�,,��%HUOLQ�������(UJlQ]XQJHQ�EHL�)ULHGULFK�(EHO��
1DFKWUDJ�]X�+RPH\HU��'LH�5HFKWVE�FKHU�GHV�GHXWVFKHQ�0LWWHODOWHUV��LQ��=5*�*$����������������
�����GHUV���1DFKWUDJ�]X�+RPH\HU��'LH�5HFKWVE�FKHU�GHV�GHXWVFKHQ�0LWWHODOWHUV��LQ��=5*�*$����
�����������������GHUV���1DFKWUDJ�]X�+RPH\HU���(FNKDUGW��'LH�GHXWVFKHQ�5HFKWVE�FKHU�GHV�
0LWWHODOWHUV��LQ��=5*�*$������������������GHUV���1DFKWUDJ�]X�+RPH\HU���%RUFKOLQJ���*LHUNH���
(FNKDUGW��'LH�5HFKWVE�FKHU�GHV�0LWWHODOWHUV�XQG�LKUH�+DQGVFKULIWHQ��LQ��=5*�*$����������������
�����
���(FNKDUGW��7H[WHQWZLFNOXQJ��ZLH�$QP����������(OLVDEHWK�1RZDN��'LH�9HUEUHLWXQJ�XQG�
$QZHQGXQJ�GHV�6DFKVHQVSLHJHOV�QDFK�GHQ��EHUOLHIHUWHQ�+DQGVFKULIWHQ��+DPEXUJ�����������
���/G5�,����/G5�,�����±�/G5�,�����/G5�,����±�/G5�,�������/G5�,�����/G5�,������±�/G5�,�����/G5�,,�
���/G5�,,�����/G5�,,�����/G5�,,�����/GU�,,����������/G5�,,,�����/G5�,,,��������/G5�,,,�����/G5�
,,,�����/G5�,,,�����/G5�,,,�����/G5�,,,����±�/G5�,,,�����'HU�4XHGOLQEXUJHU�+DQGVFKULIW�IHKOHQ�
HLQLJH�ZHLWHUH��YJO��1RZDN��9HUEUHLWXQJ��ZLH�$QP�����������
���,Q�GHU�(GLWLRQ�YRQ�(FNKDUGW�VLQG�GLHVH�GXUFK�$QWLTXD�XQG�HFNLJH�.ODPPHUQ�HUNHQQWOLFK��YJO��
]X�(LQVFK�EHQ�DXFK�$QP����]XP�YLHUWHQ�/DWHUDQNRQ]LO��
���9JO��8OULFK�6WXW]��'HU�(U]ELVFKRI�YRQ�0DLQ]�XQG�GLH�GHXWVFKH�.|QLJVZDKO��:HLPDU�������
���8OULFK�'LHWHU�2SSLW]��'HXWVFKHU�5HFKWVE�FKHU�GHV�0LWWHODOWHUV����%GH���.|OQ���:LHQ�������
VRZLH�GLH�(UJlQ]XQJHQ�GHUV���(UJlQ]XQJHQ�]X�
'HXWVFKH�5HFKWVE�FKHU�GHV�0LWWHODOWHUV
��LQ��=5*�
*$����������������������=5*�*$����������������������=5*�*$����������������������5DOI�*��
3lVOHU��(LQLJH�(UJlQ]XQJHQ�]X�
'HXWVFKH�5HFKWVE�FKHU�GHV�0LWWHODOWHUV
��=5*�*$�������������
���������
���1RZDN��9HUEUHLWXQJ��ZLH�$QP�����������(FNKDUGW��7H[WHQWZLFNOXQJ��ZLH�$QP���������I��
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'HP� /DQGUHFKW� GHU� 2UGQXQJ� ,,D� KLQJHJHQ� VLQG� XPIDQJUHLFKH� 1RYHOOHQ�
�KDXSWVlFKOLFK� VWUDI�� XQG� HUEUHFKWOLFKHU� 1DWXU�� EHLJHI�JW� ZRUGHQ���� PDQ�
VSULFKW� GDKHU� DXFK� YRQ� ,,D� DOV� GHQ� /DQJIRUPHQ� GHV� 6DFKVHQVSLHJHOV�� 'DV�
/HKQUHFKW�EOHLEW�GDJHJHQ�XQEHU�KUW��'HU�5HLPYRUUHGH�WUHWHQ�GLH�9HUVH���ELV�
��� GHU� 9XOJDWDIDVVXQJ� YRUDQ�� P|JOLFKHUZHLVH� DXFK� GLH� 9RUUHGH� ÄYRQ� GHU�
KHUUHQ� JHEXUW³���� 'LHVH� YLHUWH� GHXWVFKH� )DVVXQJ� �,,D�� GHV� 6DFKVHQVSLHJHOV�
HQWIDOWHWH� JUR�HQ� (LQIOXVV� XQWHU� DQGHUHP� GXUFK� GDV� 0DJGHEXUJHU�
6FK|IIHQUHFKW��]ZLVFKHQ������XQG�������XQG�GLH�5HFKWVZHLVXQJ�I�U�%UHVODX�
DXV�GHP�-DKUH�������VLH�HQWKlOW�DXFK�]DKOUHLFKH�$QOHKQXQJHQ�DQ�GDV�U|P�
LVFKH� 5HFKW�� 6LH� LVW� YHUPXWOLFK� YRU� ����� HQWVWDQGHQ�� GD� GDV� +DPEXUJHU�
2UGHHOERRN� DXVJLHELJ� *HEUDXFK� YRQ� GLHVHU� )DVVXQJ�PDFKW���� 'LH� 2UGQXQJ�
,,E� XPIDVVW� GLH� YLHU� HUKDOWHQHQ� %LOGHUKDQGVFKULIWHQ�� ,,F� GDJHJHQ� GLH� PLW�
HLQHP�6FKODJZRUWLQGH[�YHUVHKHQHQ�+DQGVFKULIWHQ��,,G�GLH�V\VWHPDWLVFKHQ����
'LH�2UGQXQJ�,,H�LVW�ZDKUVFKHLQOLFK�HQJ�PLW�GHQ�%LOGHUKDQGVFKULIWHQ�YHUZDQG�
XQG�ZLUG�DXFK�DOV�9RUODJH�I�U�GLH�VSlWHUHQ�*ORVVHQ�JHVHKHQ��
�
'LH�.ODVVH�,,,�XPIDVVW�GLH� ODWHLQLVFKHQ�9HUVLRQHQ�GHV�6DFKVHQVSLHJHOV��(LNH�
VHOEVW� VSULFKW� LQ� GHU�5HLPYRUUHGH�GDYRQ�� HU� KDEH�GHQ�6DFKVHQVSLHJHO� YRP�
/DWHLQLVFKHQ� ÄDQ� G�WLVFK³� JHZDQGW� �3UDHI�� 5\KWKP��� 9�� ������ 'LHV� LVW� YRQ�
6&+8/=� XQG� VSlWHU� YRQ� 3+,/,33,� DQJH]ZHLIHOW�� VHLW� GHU� :LGHUOHJXQJ� GHUHU�
$UJXPHQWH�GXUFK�=(80(5�MHGRFK�QLFKW�PHKU�LQ�)UDJH�JHVWHOOW�ZRUGHQ����(LQH�
ODWHLQLVFKH� 8UIDVVXQJ� LVW� QLFKW� �EHUOLHIHUW�� OHGLJOLFK� 5�FN�EHUVHW]XQJHQ�
������������������������������������������������
���/G5�,����/G5�,�����±�/G5�,�����/G5�,����±�/G5�������/G5�,����±�/G5�,�����/G5�,�������±�/G5�,�
����/G5�,,����/GU�,,�����/G5�,,������/G5�,,����������/G5�,,,����±�/G5�,,,�����/G5�,,,����±�/G5�,,,�
����/G5�,,,����±�/G5�,,,�����
���+RPH\HU��*HQHDORJLH��ZLH�$QP���������YHUQHLQW�GLHV��$OV�ÄQDFKHLNHVFK³�LVW�GLH�9RUUHGH�ÄYRQ�
GHU�KHUUHQ�JHEXUW³�]XHUVW�YHUPXWHW�ZRUGHQ�YRQ�*HRUJ�)URPPKROG��(U|UWHUXQJHQ��EHU�GLH�
5HLPYRUUHGH�GHV�6DFKVHQVSLHJHOV��LQ��=5*�*$���������������������VSlWHU�GDQQ�DXFK�*XVWDY�
5RHWKH��'LH�5HLPYRUUHGHQ�GHV�6DFKVHQVSLHJHOV��$EK��G��*HVHOO��G��:LVVHQ��*|WWLQJHQ��SKLO��KLVW��
.ODVVH��1��)��,,�����%HUOLQ������1'�������������
���'DJPDU�+�SSHU��'DV�+HUIRUGHU�5HFKWVEXFK�XQG�VHLQ�9HUKlOWQLV�]XP�6DFKVHQVSLHJHO��LQ��1G:�
������������������GLHV���6DFKVHQVSLHJHOUH]HSWLRQ�LP�5HFKWVEXFK�GHU�6WDGW�+HUIRUG��LQ��7KHRGRU�
+HOPHUW�&RUYH\��+J����5HFKWVEXFK�GHU�6WDGW�+HUIRUG��.RPPHQWDUEDQG��%LHOHIHOG�����������
�����9JO��DXFK�.URHVFKHOO��5HFKWVDXI]HLFKQXQJHQ��ZLH�$QP�����������
���9JO��]X�GLHVHQ�QXU�G�QQ��EHUOLHIHUWHQ�2UGQXQJHQ�1RZDN��9HUEUHLWXQJ��ZLH�$QP��������������
2SSLW]��5HFKWVE�FKHU�,��ZLH�$QP�����������
���.DUO�6FKXO]��6SHFXOXP�6D[RQXP�QXP�ODWLQR�VHUPRQH�FRQFHSWXP�VLW"��-HQD�������)ULHGULFK�
3KLOLSSL��,VW�GHU�6DFKVHQVSLHJHO�XUVSU�QJOLFK�LQ�ODWHLQLVFKHU�6SUDFKH�YHUD�W"��LQ��0,g*����
�����������������.DUO�=HXPHU��hEHU�GHQ�YHUORUHQHQ�ODWHLQLVFKHQ�8UWH[W�GHV�6DFKVHQVSLHJHOV��LQ��
)6�*LHUNH������������������9JO��]XU�ODWHLQLVFKHQ�8UIDVVXQJ�DXFK�(FNKDUGW��7H[WHQWZLFNOXQJ�
�ZLH�$QP��������������
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�YHUVLRQHV���� OLHJHQ� LQ� ODWHLQLVFKHU� 6SUDFKH� YRU�� +20(<(5� ZLOO� MHGRFK� LP�
$XFWRU� YHWXV� GH� EHQHILFLLV� HLQH� IU�KH�9RUIDVVXQJ�GHV�6DFKVHQVSLHJHO�/HKQ�
UHFKWV�HUEOLFNW�KDEHQ����ZRULQ�LKP�GLH�)RUVFKXQJ�QXU�]XP�7HLO�JHIROJW�LVW�����
,Q� GHU� .ODVVH� ,9� GHU� 6DFKVHQVSLHJHOWH[WH� VLQG� GHP� 7H[W� DP� 5DQGH� DOV�
0DUJLQDOLHQ� RGHU� ]ZLVFKHQ� GHQ� 7H[W]HLOHQ� � NRPPHQWLHUHQGH� *ORVVHQ� EHL�
JHI�JW���� 6LH� EHDEVLFKWLJHQ�� ]XU� 9HUVWlQGOLFKNHLW� GHU� 5HFKWVVlW]H� EHL]X�
WUDJHQ�� WHLOV� DXFK� GLHVH� PLW� GHQ� QHXHQ� XQG� PDVVLYHQ� (LQIO�VVHQ� GHV�
JHOHKUWHQ�NDQRQLVWLVFKHQ�XQG� OHJLVWLVFKHQ�5HFKWVGHQNHQV�]X�KDUPRQLVLHUHQ��
6R� JLEW� GHU�*ORVVDWRU� EHLVSLHOVZHLVH� ]XP�:LGHUVWDQGVUHFKW� LQ� /G5� ,,,� �����
Ä'LH�PDQ�PXW�RN�ZRO�VLPH�NRQLQJH�XQGH�VLPH�ULFKWHUH�XQUHFKWHV�ZHGHUVWDQ�
>«@³� GLH� (LQVFKUlQNXQJ� Ä'DUPHGH�PHLQHW� KH� VXQGHUOLNH� NRQLQJH�� DOVH� GHQ�
YDQ� %HPH� HGGHU� GHQ� YDQ�'HQHPDUNHQ��$YHU� GHPH� URPHVFKHQ� NRQLQJH�QH�
PXW� QLPDQ� ZHGHUVWDQ�� >«@³�� GD� HU� VLFK� HLQHQ� :LGHUVWDQG� JHJHQ� GHQ�
GHXWVFKHQ�.|QLJ�ZRKO�QLFKW�YRUVWHOOHQ�NDQQ�RGHU�ZLOO��'LH�HUVWH�XQG�SURPL�
QHQWHVWH� GHU� *ORVVHQ� LVW� GLH� GHV�PlUNLVFKHQ�+RIULFKWHUV� -RKDQQ� YRQ�%XFK��
GLH� XP� ����� HQWVWDQG���� (U� LVW� DXFK� DOV� 9HUIDVVHU� GHV� JHOHKUWHQ�
3UR]HVVUHFKWEXFKHV� Ä5LFKWVWHLJ� /DQGUHFKWV³� �XP�������DXVJHZLHVHQ����GHP�
LQ�GHU�]ZHLWHQ�+lOIWH�GHV����� -DKUKXQGHUWV�GHU� Ä5LFKWVWHLJ�/HKQUHFKWV³�YRQ�
DQGHUHU� +DQG� IROJWH���� 'LH� *ORVVHQ�� VSH]LHOO� DXFK� GLH� %XFK¶VFKH�� VLQG� LQ�
������������������������������������������������
���9HUVLR�:UDWLVODZLHQVLV��3ROHQ��������������9HUVLR�6DEGRPLULHQVLV��3ROHQ���9HUVLR�
9UDWLVODYLHQVLV��6FKOHVLHQ���9HUVLR�9XOJDWD��%UDQGHQEXUJ��XP��������
���&DUO�*XVWDY�+RPH\HU��'HV�6DFKVHQVSLHJHOV�HUVWHU�7KHLO�RGHU�GDV�6lFKVLVFKH�/DQGUHFKW��1DFK�
GHU�%HUOLQHU�+DQGVFKULIW�Y�-�����������$XIO���%HUOLQ��������������
���'DJHJHQ�VSUHFKHQ�VLFK�DXV�:>�@�(UQVW��hEHU�GDV�9HUKlOWQLV�GHV�9HWXV�DXFWRU�GH�EHQHILFLLV�
]XP�OHKQUHFKWOLFKHQ�7KHLOH�GHV�6DFKVHQVSLHJHOV��LQ��1$���������������������5LFKDUG�0RHOOHU��
1RFK�HLQPDO�GHU�9HWXV�DXFWRU�GH�EHQHILFLLV�XQG�GHU�6DFKVHQVSLHJHO��LQ��=5*�*$����������������
�����(FNKDUGW��7H[WHQWZLFNOXQJ��ZLH�$QP�����������YJO��ZHLWHUKLQ�+DQV�6FKORVVHU��$UW��$XFWRU�
YHWXV�GH�EHQHILFLLV��LQ��+5*�������������.DUO�.URHVFKHOO��'HU�6DFKVHQVSLHJHO�LQ�QHXHP�/LFKW��LQ��
+HLQ]�0RKQKDXSW��+J����5HFKWVJHVFKLFKWH�LQ�GHQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ������������
%HLVSLHOH��3DUDOOHOHQ��3RVLWLRQHQ��,XV�&RPPXQH�6RQGHUKHIW������)UDQNIXUW�D��0����������������
>1'GHUV���6WXGLHQ��ZLH�$QP�������������@�PHLQW��HV�EHVWHKH�Ä�EHU�GHVVHQ�&KDUDNWHU�DOV�
ODWHLQLVFKH�8UIDVVXQJ�GHV�6DFKVHQVSLHJHO�/HKQUHFKWV�KHXWH�(LQLJNHLW³��=XPLQGHVW�ZLUG�PDQ�
IHVWKDOWHQ�N|QQHQ��GDVV�VLFK�GLH�'HEDWWH�JHOHJW�KDW��
���2SSLW]��5HFKWVE�FKHU�,��ZLH�$QP���������������������1RZDN��9HUEUHLWXQJ��ZLH�$QP����������
����
���.DUO�)��.O|GHQ��hEHU�GHQ�9HUIDVVHU�GHU�QLHGHUVlFKVLVFKHQ��%XFKVFKHQ��*ORVVH�]XP�6DFKVHQ�
VSLHJHO�XQG�GHV�5LFKWVWHLJV��LQ��0lUNLVFKH�)RUVFKXQJHQ��������������������'LH�*ORVVH�LVW�LQ�����
YROOVWlQGLJHQ�XQG����IUDJPHQWDULVFKHQ�+DQGVFKULIWHQ��EHUOLHIHUW��YJO��2SSLW]��ZLH�$QP�������
���&DUO�*XVWDY�+RPH\HU��'HU�5LFKWVWHLJ�/DQGUHFKWV�QHEVW�&DWXOD�XQG�3UHPLV��%HUOLQ����������
�����
���+RPH\HU��6DFKVHQVSLHJHO��/DQGUHFKW��ZLH�$QP����������������1RZDN��9HUEUHLWXQJ��ZLH�$QP��
����������3HWHU�-RKDQHN��5HFKWVVFKULIWWXP��LQ��*HVFKLFKWH�GHU�GHXWVFKHQ�/LWHUDWXU�YRQ�GHQ�
$QIlQJHQ�ELV�]XU�*HJHQZDUW��%G�����7O�����0�QFKHQ����������������KLHU����������
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OHW]WHU� =HLW� ZLHGHU� YHUVWlUNW� LQ� GHQ� %OLFN� GHU� )RUVFKXQJ� JHU�FNW���� MHGRFK�
KDEHQ� EHUHLWV� GLH� 8QWHUVXFKXQJHQ� YRQ� %,1'(:$/'� XQG� 6,1$8(5� =ZHLIHO� DQ�
GHU�$XWRUVFKDIW� HLQHU�HLQ]HOQHQ�3HUVRQ� I�U�GLH�JHVDPWH�*ORVVH�DXINRPPHQ�
ODVVHQ����$OV�ZHLWHUH�%HDUEHLWXQJHQ�GHU�%XFK¶VFKHQ�*ORVVH�VLQG�GLH�6WHQGDOHU�
*ORVVH� ������������� GLH� :XUP¶VFKH� 8PDUEHLWXQJ� ������������� GLH�
3HWULQLVFKH� �YRU��������7]HUVWHGLVFKH� �������XQG�GLH�)XOGDHU�*ORVVH��VRZLH�
GLH�%RFNGRUI¶VFKH�9XOJDWD��EHUOLHIHUW����
�
�
�F��%LOGHUKDQGVFKULIWHQ�
�
%HVRQGHUH� %HDFKWXQJ� KDW� GLH� )RUVFKXQJ� VWHWV� GHQ� YLHU� �EHUOLHIHUWHQ�
%LOGHUKDQGVFKULIWHQ�JHVFKHQNW��VLH�DOOH�JHK|UHQ�GHU�7H[WRUGQXQJ�,,E�DQ�XQG�
JHKHQ�YHUPXWOLFK�DXI�HLQH�lOWHUH�+DU]HU�6WDPPKDQGVFKULIW�;��VRZLH�WHLOZHLVH�
DXI�ZHLWHUH�=ZLVFKHQVWXIHQ�<��2EHUVDFKVHQ��XQG�1�E]Z��1���/�QHEXUJ��]X�U�FN��GLH�XQV�QLFKW�HUKDOWHQ�VLQG�����
�
'LH�ZRKO�lOWHVWH�GHU�YLHU�%LOGHUKDQGVFKULIWHQ�LVW�GLH�+HLGHOEHUJHU��+���GHUHQ�
(QWVWHKXQJ� ]ZLVFKHQ� ����� XQG� ����� LP� 6�GWK�ULQJLVFKHQ��� RGHU� LP�5DXP�
0HL�HQ���YHUPXWHW�ZLUG��6LH� LVW�PLW����%OlWWHUQ�XQG�����QXU�IUDJPHQWDULVFK�
������������������������������������������������
���9JO��GHQ�)RUVFKXQJV�EHUEOLFN�EHL�'LHWHU�3|WVFKNH��'LH�*ORVVHQ�LP�6DFKVHQVSLHJHO��LQ��)6�
6FKPLGW�:LHJDQG������������������'LH�GRUW�QRFK�DOV�'HVLGHUDW�EHVFKULHEHQH�WH[WNULWLVFKH�
1HXHGLWLRQ�GHU�%XFK¶VFKHQ�*ORVVH�LVW�YRU�NXU]HP�GXUFK�GLH�0*+�XQWHUQRPPHQ�ZRUGHQ���)UDQN�
0LFKDHO�.DXIPDQQ��+J����'LH�*ORVVHQ�]XP�6DFKVHQVSLHJHO�/DQGUHFKW��%XFK¶VFKH�*ORVVH��0*+�
)RQW��,XU��*HUP��DQW��1��6������%HUOLQ�������
���+HOHQH�%LQGHZDOG��6WXGLHQ�]XU�(QWVWHKXQJ�GHU�6DFKVHQVSLHJHOJORVVH��'LH�5HLKH�,�������ELV����
GHV�6DFKVHQVSLHJHO�/DQGUHFKWV��LQ��'$���������������������(ULND�6LQDXHU��6WXGLHQ�]XU�(QWVWHK�
XQJ�GHU�6DFKVHQVSLHJHOJORVVH��LQ��1$���������������������
���(PLO�-��+��6WHIIHQKDJHQ��'LH�(QWZLFNOXQJ�GHU�/DQGUHFKWVJORVVH�GHV�6DFKVHQVSLHJHOV�
�6LW]XQJVEHULFKWH�G��.DLVHUO��$NDG��G��:LVV��]X�:LHQ��SKLO��KLVW��.ODVVH�������:LHQ�������GHUV���
'HU�(LQIOX��GHU�%XFKVFKHQ�*ORVVH�DXI�GLH�VSlWHUHQ�'HQNPlOHU��6LW]XQJVEHULFKWH�G��.DLVHUO��
$NDG��G��:LVV��]X�:LHQ��SKLO��KLVW��.ODVVH�����������:LHQ����������
���(LQH�VFKHPDWLVFKH�6WDPPWDIHO�JLEW�.DUO�YRQ�$PLUD��*HQHDORJLH��ZLH�$QP������������YJO��
ZHLWHUKLQ�5XWK�6FKPLGW�:LHJDQG��'LH�%LOGHUKDQGVFKULIWHQ�XQG�LKUH�%HGHXWXQJ�I�U�GLH�:LUNXQJV�
JHVFKLFKWH�GHV�6DFKVHQVSLHJHOV��LQ��)6�/LHEHUZLUWK���������������
���:LOIULHG�:HUQHU��'LH�+HLGHOEHUJHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��$QPHUNXQJHQ�]X�
LKUHU�*HVFKLFKWH�XQG�]XU�.RGLNRORJLH��LQ��6FKPLGW�:LHJDQG��+J����7H[W�%LOG�,QWHUSUHWDWLRQ��
8QWHUVXFKXQJHQ�]X�GHQ�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��0�QFKHQ����������������
.ODXV�1D���'LH�:DSSHQ�LQ�GHQ�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��=X�+HUNXQIW�XQG�$OWHU�
GHU�&RGLFHV�SLFWXUDWL��HEG������������1D��KDW�DXFK�HQWVFKHLGHQG�]XU�'DWLHUXQJ�GHU�6FKULIW�
EHLJHWUDJHQ��GLH�.RVFKRUUHFN�QRFK�ZHJHQ�GHU�GDPDOV�DQJHQRPPHQHQ�5�FNI�KUXQJ�GHU�
'UHLEXFKWHLOXQJ�DXI�GHQ�*ORVVDWRU�-RKDQQ�YRQ�%XFK�DXI�QDFK������YHUPXWHWH��+HLGHOEHUJHU�
%LOGHUKDQGVFKULIW��.RPPHQWDUEDQG�������
���$PLUD��*HQHDORJLH��ZLH�$QP������������
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HUKDOWHQ��'DV�JHVDPWH�HUVWH��VRZLH�7HLOH�GHV�]ZHLWHQ�XQG�GULWWHQ�/DQGUHFKW�
EXFKV� IHKOHQ� YROOVWlQGLJ�� GDV� /HKQUHFKW� LVW� QXU� ELV� $UWLNHO� ��� HUKDOWHQ��
9HUPXWOLFK�EHVWDQG�GLH�+DQGVFKULIW�IU�KHU�DXV����RGHU�JDU����%|JHQ����'DV�
/HKQ��VWHKW�QLFKW�KLQWHU�GHP�/DQGUHFKW��VRQGHUQ�DP�$QIDQJ��IROLR���ELV�����
ZRUDXV� VLFK� GLH� JHOHJHQWOLFK� QDFKZHLVEDUH� %H]HLFKQXQJ� Ä-XV� IHXGDOH�
6D[RQXP³�HUNOlUW����0LWWOHUZHLOH� OLHJW�GHU�&RGH[�YROONRPPHQ�GLJLWDOLVLHUW� LP�
,QWHUQHW�YRU����
�
=ZDU� DXI� ����%|JHQ�PLW�����%LOGVWUHLIHQ�SUDNWLVFK�YROOVWlQGLJ��EHUOLHIHUW����
DEHU� QXU� WHLOZHLVH� ����%OlWWHU�PLW� ���%LOGHUVWUHLIHQ�� NRORULHUW� LVW� GLH�2OGHQ�
EXUJHU� %LOGHUKDQGVFKULIW� �2��� 6LH� ZXUGH� ����� YRQ� +LQULFXV� *OR\HVWHQ� LP�
$XIWUDJ� GHV� *UDIHQ� -RKDQQHV� YRQ� 2OGHQEXUJ� I�U� GLH� ,QIRUPDWLRQ� ÄVXLV�
PLOLWDULEXV³� LP� .ORVWHU� 5DVWHGH� YHUIHUWLJW��� XQG� ELOGHW� GLH� *UXQGODJH� I�U�
/h%%(16� $XVJDEH���� 6LH� NDQQ� DOV� GLH� lOWHVWH� �EHUOLHIHUWH� +DQGVFKULIW� GHV�
6DFKVHQVSLHJHOV� QLHGHUGHXWVFKHU� 0XQGDUW� JHOWHQ�� 8QJHZ|KQOLFK� LVW� GLH�
7H[WDXIWHLOXQJ�� GLH� QLFKW� QXU� YRQ� %�FKHUQ� XQG� .DSLWHOQ� DXVJHKW�� VRQGHUQ�
������������������������������������������������
���:LOIULHG�:HUQHU��'LH�+HLGHOEHUJHU�%LOGHUKDQGVFKULIW��LQ��5XWK�6FKPLGW�:LHJDQG���:ROIJDQJ�
0LOGH��+JJ����*RWW�LVW�VHOEHU�5HFKW��'LH�YLHU�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��2OGHQ�
EXUJ��+HLGHOEHUJ��:ROIHQE�WWHO��'UHVGHQ��$XVVWHOOXQJVNDWDORJ�GHU�%LEOLRWKHFD�$XJXVWD�YRP�
�������ELV��������������+DQQRYHU��������������
���:DOWHU�.RVFKRUUHFN��(LQH�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��hEHU�&SJ������GHU�
+HLGHOEHUJHU�8QLYHUVLWlWVELEOLRWKHN��LQ��+HLGHOEHUJHU�-E��������������������KLHU�����
����KWWS���GLJL�XE�XQL�KHLGHOEHUJ�GH�FSJ����!�9JO��DXFK�GDV�NRPPHU]LHOOH�3URMHNW�YRQ�'LHWOLQGH�
0XQ]HO�(YHUOLQJ��'LH�+HLGHOEHUJHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV�DOV�GLJLWDOH�(GLWLRQ�DXI�
&'�520��7ULHUHU�6\PSRVLXP�Ä(OHNWURQLVFKHV�3XEOL]LHUHQ³�LP�,QVWLWXW�I�U�7HOHPDWLN��DP�
������������KWWS���ZZZ�WL�IKJ�GH�HS�V\PSRVLXP�PXQ]HO�VSHHG�KWPO!��GLHV����+DQV�-�UJHQ�
)HXHUVWDNH��'LJLWDOH�(UVFKOLH�XQJ�LOOXVWULHUWHU�+DQGVFKULIWHQ�GHV�0LWWHODOWHUV�DP�%HLVSLHO�GHU�
+HLGHOEHUJHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��LQ��%HULFKWH�GHU�%UDQGHQEXUJHU�,X.�7DJXQJ�
%DQG����%HUOLQ����������������
���=X�GHQ�ZHQLJHQ�$XVODVVXQJHQ�HLQ]HOQHU�:|UWHU�RGHU�=HLOHQ�YJO��/�EEHQ��6DFKVHQVSLHJHO��ZLH�
$QP�������9�9,��
���&RG��2OGHQE��/'�&LP�,������IROLR����Y��Ä$QQR�G>RPL@QL�P�FFF�[[[�VH[WR��&RPSOHWXV�HVW�OLEHU�
LVWH�TXL�GLFLW>XU@�VSHFXOXP�VD[RQXP��S>HU@�PDQX>P@�KLQULFL�PRQDFKL�GH�UDVWH�GLFWL�JOR\HVWHQ��
TXHP�OLE>UXP@�LRKDQQHV�FRPHV�LQ�ROGHQERUFK�VFULEL�IHFLW��QRQ�SUR�TXRG�XHOO>HW@�VXLV�PLOLWDULE>XV@�
QXRD�LQWURGXFHUH�LXUD�FLXLOLD�XHO�VWDWXWD��>«@³��
���$OIUHG�/�EEHQ��'HU�6DFKVHQVSLHJHO��/DQGUHFKW�XQG�/HKQUHFKW��1DFK�GHP�2OGHQEXUJHU�&RGH[�
SLFWXUDWXV�YRQ�������PLW�$EELOGXQJHQ�LQ�/LWKRJUDSKLH�XQG�HLQHP�9RUZRUW�YRQ�)ULHGULFK�YRQ�
$OWHQ��2OGHQEXUJ�������'LH�$XVJDEH�JLEW�HLQH�OLWKRJUDSKLVFKH�3DXVH�YRP�%HJLQQ�GHU�9RUUHGH��
GHP�%LOGVWUHLIHQ�]X�/G5�,,�������VRZLH�GLH�7H[WNROXPQH�]X�/G5�,,,�����ZHLWKLQ�HLQH�$Q]DKO�
(LQ]HOPLQLDWXUHQ��]�%��]X�/G5�,������/G5�,������HWF��=XP�(UZHUE�GHV�%XFKHV�I�U�GLH�KHU]RJOLFKH�
%LEOLRWKHN�2OGHQEXUJ�YJO��(JEHUW�.RROPDQQ��2EHUNDPPHUKHUU�)ULHGULFK�YRQ�$OWHQ�XQG�GLH�
2OGHQEXUJHU�%LOGHUKDQGVFKULIW��LQ��GHUV��X�D���+JJ����'HU�6DVVHQ�VSH\JKHO��6DFKVHQVSLHJHO���
5HFKW���$OOWDJ��%G�����2OGHQEXUJ��������������
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DXFK� MHZHLOV� FLUFD� ��� .DSLWHO� ]X� HLQ]HOQHQ� Ä7DIHOQ³� ]XVDPPHQIDVVW����
hEHUGLHV� ZLUG� QLFKW�� ZLH� EHL� GHQ� DQGHUHQ� &RGLFHV� SLFWXUDWL� GLH� YXOJDWH�
'UHLEXFKWHLOXQJ��VRQGHUQ�GLH�)�QIEXFKWHLOXQJ�I�U�/DQG��XQG�/HKQUHFKW�ZLH�LQ�
2UGQXQJ� ,E� YHUZHQGHW�� 'LH� 2OGHQEXUJHU� +DQGVFKULIW� ZDU� ODQJH� =HLW� LP�
3ULYDWEHVLW]�GHV�ROGHQEXUJLVFKHQ�*UR�KHU]RJV�YHUVFKORVVHQ��0LW�GHP�(UZHUE�
GHU� +DQGVFKULIW� ����� GXUFK� GLH� 1LHGHUVlFKVLVFKH� 6SDUNDVVHQVWLIWXQJ� VLQG�
PLWWOHUZHLOH�DOOH�%LOGHUKDQGVFKULIWHQ�ZLHGHU�GHU�)RUVFKXQJ�]XJlQJOLFK����
�
$XI�HLQHQ�(QWVWHKXQJV]HLWUDXP�]ZLVFKHQ������XQG������ZLUG�GLH�'UHVGQHU�
+DQGVFKULIW��'��GDWLHUW��GLH�DOV�XQPLWWHOEDUHV�9RUELOG�GHU�:ROIHQE�WWHOHU��:��
JLOW�� 6LH� LVW� GHU� DP� DXVJLHELJVWHQ� EHELOGHUWH� GHU� YLHU� &RGLFHV� PLW� ����
%LOGVWUHLIHQ� DXI� ��� %|JHQ� XQG� QDKH]X� YROOVWlQGLJ� HUKDOWHQ� JHEOLHEHQ����
$QVWHOOH� GHU� 5HLPYRUUHGH�� GLH� DOOHQ� %LOGHUKDQGVFKULIWHQ� IHKOW�� JHEHQ� GLH�
'UHVGQHU� XQG� :ROIHQE�WWHOHU� GHQ� 0DLQ]HU� 5HLFKVODQGIULHGHQ� YRQ� �����
ZLHGHU��(LQH�)DNVLPLOLHUXQJ�ZXUGH�EHUHLWV������YRQ�$0,5$�YRUJHQRPPHQ����
GLH� DOOHUGLQJV� NDXP�PHKU� KHXWLJHQ�$QVSU�FKHQ�HQWVSULFKW��'LH�1HXIDNVLPL�
OLHUXQJ� ZLUG� QDFK� GHU� QXQ� EHLQDKH� YROOVWlQGLJHQ� 5HVWDXULHUXQJ� GHU�
:DVVHUVFKlGHQ�GHV�.ULHJHV�YRUDXVVLFKWOLFK������]XP�$EVFKOXVV�JHODQJHQ����
HLQLJH�%|JHQ�GHV�3URMHNWV�ILQGHQ�VLFK�EHUHLWV�LP�,QWHUQHW����
�
'HU� :ROIHQE�WWHOHU� &RGH[� �:�� EHILQGHW� VLFK� KHXWH� LP� %HVLW]� GHU� +HU]RJ�
$XJXVW�%LEOLRWKHN� :ROIHQE�WWHO�� (U� ZLUG� DXI� GLH� ]ZHLWH� +lOIWH� GHV� ����
-DKUKXQGHUWV� GDWLHUW� XQG� EHVWHKW� DXV� ��� %|JHQ� PLW� LQVJHVDPW� ����
������������������������������������������������
���7LPRWK\�6RGPDQQ��=XU�2OGHQEXUJHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��LQ��6FKPLGW�
:LHJDQG��7H[W�%LOG�,QWHUSUHWDWLRQ��ZLH�$QP����������������
���5XWK�6FKPLGW�:LHJDQG��=XU�2OGHQEXUJHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��LQ��GLHV��
�+J����7H[W�±�%LOG�±�,QWHUSUHWDWLRQ��8QWHUVXFKXQJHQ�]X�GHQ�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQ�
VSLHJHOV��%G�����0�QFKHQ����������������
���/HGLJOLFK�]ZHL�%OlWWHU�GHV�/G5�,,�IHKOHQ��GDPLW�GLH�$UWLNHO�/G5�,,������±�/G5�,,�����/G5�,,������
±�/G5�,,�������/G5�,,���������
���.DUO�YRQ�$PLUD��'LH�'UHVGHQHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��%G��,��)DNVLPLOH��/HLS]LJ�
������%G��,,����7HLOEGH����(UOlXWHUXQJHQ��/HLS]LJ����������
���'DJ�(UQVW�3HWHUVHQ��=XP�(UKDOWXQJV]XVWDQG�GHV�'UHVGHQHU�6DFKVHQVSLHJHOV�XQG�GLH�
0|JOLFKNHLW�GHU�.RQVHUYLHUXQJ��LQ��5XWK�6FKPLGW�:LHJDQG���:ROIJDQJ�0LOGH��+JJ����*RWW�LVW�
VHOEHU�5HFKW��'LH�YLHU�%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��:ROIHQE�WWHO��������������
%LVKHU�OHGLJOLFK�HUVFKLHQHQ�+HLQHU�/�FN��+J����'LH�'UHVGQHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQ�
VSLHJHOV��,QWHULPVNRPPHQWDU��*UD]�������
����KWWS���ZZZ�WX�GUHVGHQ�GH�VOXE�SURM�VDFKVHQVSLHJHO�VDFKV�KWPO!��YJO��DXFK�PLW�7H[W��
hEHUWUDJXQJ�XQG�%LOGNRPPHQWDU��KWWS���ZZZ�MXUD�XQL�KDOOH�GH�OXHFN�VDFKV�KWP!��
����KWWS���ZZZ�WX�GUHVGHQ�GH�VOXE�SURM�VDFKVHQVSLHJHO�VDFKV�KWPO!��YJO��DXFK�'DJ�(UQVW�
3HWHUVHQ��=XP�(UKDOWXQJV]XVWDQG�GHV�'UHVGHQHU�6DFKVHQVSLHJHOV�XQG�GLH�0|JOLFKNHLW�GHU�.RQ�
VHUYLHUXQJ��LQ��5XWK�6FKPLGW�:LHJDQG���:ROIJDQJ�0LOGH��+JJ����*RWW�LVW�VHOEHU�5HFKW��'LH�YLHU�
%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��:ROIHQE�WWHO��������������
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%LOGVWUHLIHQ��'HU�+DQGVFKULIW� IHKOHQ� LP�/DQGUHFKW�GLH�$UWLNHO� /G5� ,������ELV�
/G5� ,,� ������ VRZLH� /G5� ,,,� ����� ELV� ,,,� ����� XQG� /G5� ,,,� ����� ELV� /G5� ,,,�
������ $X�HUGHP� IHKOHQ�GHP�/HKQUHFKW� GLH�$UWLNHO� /Q5������ ELV� /Q5��������
9RP�'UHVGQHU�&RGH[�ZHLFKW�GHU�:ROIHQE�WWHOHU�QXU�VHOWHQ��PHLVW� LQ�PXQG�
DUWOLFKHU�(LJHQDUW�DE����1$��KDW�HLQH�EHVRQGHUH�%H]LHKXQJ�GHU�+DQGVFKULIW�]X�
GHQ�%XUJJUDIHQ�YRQ�/HLVQLQJ�SODXVLEHO�JHPDFKW��VRGDVV�GHU�$XIWUDJJHEHU�LQ�
GHUHQ�8PIHOG�YHUPXWHW�ZHUGHQ�NDQQ����
�
/DQJH� =HLW� XQG� ELVODQJ� QRFK� RKQH� YHUELQGOLFKHV� (UJHEQLV� GHEDWWLHUW�ZXUGH�
GLH�)XQNWLRQ�GHU�,OOXVWUDWLRQHQ�LQ�GHQ�%LOGHUKDQGVFKULIWHQ��(LQLJNHLW�KHUUVFKW�
LQVRIHUQ�� DOV� GLH� %LOGHU� PLW� 6LFKHUKHLW� QLFKW� DOV� EOR�HV� 6FKPXFNZHUN� ]X�
EHJUHLIHQ� VLQG�� $QGHUHUVHLWV� LVW� GLH� IU�KH� $QQDKPH�� VLH� VHLHQ� DOV�
9HUVWlQGQLV�� RGHU� *HGlFKWQLVKLOIH� I�U� 6FKULIWXQNXQGLJH� EHLJHJHEHQ�
ZRUGHQ���� KHXWH� �PLW� GHP�9HUZHLV� DXI� GLH� 7DWVDFKH�� GDVV� YLHOH� GHU� %LOGHU�
RKQH� GHQ� 7H[W� NDXP� YHUVWlQGOLFK� VHLHQ�� DXI� EUHLWH� $EOHKQXQJ� JHVWR�HQ����
$XFK�GLH�ELV�DXI�*2(7+(���]XU�FNJHKHQGH�$QQDKPH��GLH�,OOXVWUDWLRQHQ�VHLHQ�
GHP� SXUHQ� YLVXHOOHQ� *HQXVV� ]XJHHLJQHW�� LVW� VHLW� $0,5$��� QLFKW� PHKU�
DXIJHQRPPHQ�ZRUGHQ���
6R�EHWRQW�+2(.� GLH�GLGDNWLVFKH�)XQNWLRQ�GHV�%LOGZHUNV����ZlKUHQG�277�GDV�
IU�KPLWWHODOWHUOLFKH� 6WLOSULQ]LS� GHU� GLVNXUVLYHQ� ,OOXVWUDWLRQ� ZLHGHUHUNHQQHQ�
������������������������������������������������
���5XWK�6FKPLGW�:LHJDQG��'HU�6DFKVHQVSLHJHO��hEHUOLHIHUXQJV��XQG�(GLWLRQVSUREOHPH��LQ��GLHV����
'DJPDU�+�SSHU��+JJ����'HU�6DFKVHQVSLHJHO�DOV�%XFK��)UDQNIXUW�D��0��X��D���������������
���1D���:DSSHQ��ZLH�$QP������������
���.DUO�/DPSUHFKW��%LOGHUF\NOHQ�XQG�,OOXVWUDWLRQVWHFKQLN�LP�VSlWHQ�0LWWHODOWHU��5HSHUWRULXP�I�U�
.XQVWZLVVHQVFKDIW�����:LHQ�������KLHU������
���5XWK�6FKPLGW�:LHJDQG��'LH�:ROIHQE�WWHOHU�%LOGHUKDQGVFKULIW�XQG�LKU�9HUKlOWQLV�]XP�7H[W�
(LNHV�YRQ�5HSJRZ��:ROIHQE�WWHOHU�+HIWH������:ROIHQE�WWHO�����������GDJHJHQ�DOOHUGLQJV�LPPHU�
QRFK�1RUEHUW�2WW��hEHUOLHIHUXQJ��,NRQRJUDSKLH�±�$QVSUXFKVQLYHDX��*HEUDXFKVVLWXDWLRQ��
0HWKRGLVFKHV�]XP�3UREOHP�GHU�%H]LHKXQJ�]ZLVFKHQ�6WRIIHQ��7H[WHQ�XQG�,OOXVWUDWLRQHQ�LQ�+DQG�
VFKULIWHQ�GHV�6SlWPLWWHODOWHUV��LQ��/XGJHU�*UHQ]PDQQ���.DUO�6WDFNPDQQ��+JJ����/LWHUDWXU�XQG�
/DLHQELOGXQJ�LP�6SlWPLWWHODOWHU�XQG�LQ�GHU�5HIRUPDWLRQV]HLW��6WXWWJDUW����������������KLHU������
0DOFRP�/HWWV��7KH�6DFKVHQVSLHJHO�DQG�LWV�,OOXVWUDWRUV��LQ��/DZ�4XDUWHUO\�5HYLHZ�������������
���������
���-RKDQQ�:ROIJDQJ�YRQ�*RHWKH��:$�����%ULHIH�����I��'HU�6DFKVHQVSLHJHO�PXVV�DXI�*RHWKH�
HLQHQ�JHZLVVHQ�(LQGUXFN�JHPDFKW�KDEHQ��1HEHQ�GHQ�PLW�%�VFKLQJ�XQG�.|UQHU�EHVSURFKHQHQ�
=HLFKQXQJHQ�VLQG�ZRKO�DXFK�GLH�=HLOHQ���ELV���GHU�Ä/HLGHQ�GHV�MXQJHQ�:HUWKHU³�ZRKO�1DFK�
ELOGXQJ�DXV�GHU�3UDHIDWLR�5K\WKPLFD��YJO��DXFK�+RPH\HU��6DFKVHQVSLHJHO��/HKQUHFKW��ZLH�$QP��
���������
���$PLUD��'UHVGQHU�%LOGHUKDQGVFKULIW��ZLH�$QP�������%G����������/�EEHQ��6DFKVHQVSLHJHO��ZLH�
$QP�������;�;9,��:DOWHU�.RVFKRUUHFN��+HLGHOEHUJHU�%LOGHUKDQGVFKULIW��.RPPHQWDU�]XP�
)DNVLPLOH�YRQ�&3*������)UDQNIXUW�D��0������������
���-XOLDQ�%��0��YRQ�+RHN��=ZLVFKHQ�(LNH�YRQ�5HSJRZ�XQG�-RKDQQ�YRQ�%XFK�OHXFKWHW�GDV�OHKU�
UHLFKH�%LOG��LQ��6FKPLGW�:LHJDQG��7H[W�%LOG�,QWHUSUHWDWLRQ��ZLH�$QP��������������
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ZLOO���� 'LH� YRQ� 6&+0,'7�:,(*$1'� XQG� DQGHUHQ� YHUWUHWHQH� 7KHVH�� GLH�
,OOXVWUDWLRQHQ�GHU�%LOGHUKDQGVFKULIWHQ�VHLHQ� IXQNWLRQDO�GHQ�VSlWHUHQ�*ORVVHQ�
YHUJOHLFKEDU���LVW�DXI�ZHLWJHKHQG�SRVLWLYH�$XIQDKPH�JHVWR�HQ��62'0$11�KDW�
VLH� GDKLQJHKHQG� ]XJHVSLW]W�� GDVV� VLH� YRQ� GHQ� VSlWHUHQ� *ORVVHQ� YHUGUlQJW�
ZRUGHQ�VHLHQ����
�
(UVWPDOV�YRQ�$0,5$� IHVWJHVWHOOW�ZRUGHQ� LVW�GLH�bKQOLFKNHLW�GHU�,OOXVWUDWLRQHQ�
DXV� GHU� YRQ� LKP� HGLHUWHQ� 'UHVGQHU� %LOGHUKDQGVFKULIW� ]X� GHQHQ� GHV�
Ä:LOOHKDO³�&RGH[��� ������� GHV�:ROIUDP�YRQ�(VFKHQEDFK��(U� YHUPXWHWH��ZLH�
YRUKHU�EHUHLWV�+$6(/+2)��HLQH�WK�ULQJLVFK�VlFKVLVFKH�0DOHUVFKXOH�DXV�GHVVHQ�
8PIHOG� P|JOLFKHUZHLVH� GLH� GHQ� %LOGHUKDQGVFKULIWHQ� JHPHLQVDPH� 6WDPP�
KDQGVFKULIW� ;� HEHQVR�ZLH� GHU� %LOGHUFRGH[� GHV�:LOOHKDOP� HQWVWDPPW�KDEHQ�
N|QQWHQ��GLH�DEHU�OHW]WOLFK�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH����
�
�
�G��(GLWLRQHQ��hEHUWUDJXQJHQ�
�
1HEHQ�GHQ�JUR�HQ�XQG� WHXUHQ�)DNVLPLOHV�GHU�%LOGHUKDQGVFKULIWHQ� VLQG�HLQH�
5HLKH� YRQ� 7H[WHGLWLRQHQ� XQG� hEHUWUDJXQJHQ� LQV� +RFKGHXWVFKH�
XQWHUQRPPHQ�ZRUGHQ��'LH�PD�JHEOLFKH�(GLWLRQ�LVW�QRFK�LPPHU�GLHMHQLJH�GHU�
4XHGOLQEXUJHU� +DQGVFKULIW� YRQ� (&.+$5'7���� ZHQQ� DXFK� YRQ� 6HLWHQ� GHU�
M�QJHUHQ�*HUPDQLVWLN�YLHOIDFK�EHUHFKWLJWH�.ULWLN�JH�EW�ZRUGHQ�LVW����(EHQIDOOV�
ZHLWH� 9HUEUHLWXQJ� KDEHQ� GLH� $XVJDEHQ� HLQHU� %HUOLQHU�+DQGVFKULIW� DXV� GHP�
-DKUH� ����� GXUFK� +20(<(5��� XQG� GLH� (GLWLRQ�:(,6.(6��� JHIXQGHQ�� OHW]WHUHU�
������������������������������������������������
���1RUEHUW�2WW��9RUOlXILJH�%HPHUNXQJHQ�]XU�Ä6DFKVHQVSLHJHO³�,NRQRJUDSKLH��LQ��6FKPLGW�
:LHJDQG��7H[W���%LOG���,QWHUSUHWDWLRQ��ZLH�$QP��������������
���5XWK�6FKPLGW�:LHJDQG��7H[W�XQG�%LOG�LQ�GHQ�&RGLFHV�SLFWXUDWL�GHV�Ä6DFKVHQVSLHJHOV³��hEHU�
OHJXQJHQ�]XU�)XQNWLRQ�GHU�,OOXVWUDWLRQ��LQ��GLHV���7H[W���%LOG���,QWHUSUHWDWLRQ��ZLH�$QP����������
����
���7LPRWK\�6RGPDQQ��=XU�2OGHQEXUJHU�%LOGHUKDQGVFKULIW�GHV�6DFKVHQVSLHJHOV��LQ��6FKPLGW�
:LHJDQG��7H[W�%LOG�,QWHUSUHWDWLRQ��ZLH�$QP����������������
���.DUO�YRQ�$PLUD��'LH�%UXFKVW�FNH�GHU�*UR�HQ�%LOGHUKDQGVFKULIW�YRQ�:ROIUDPV�:LOOHKDOP��
)DUELJHV�)DNVLPLOH�LQ�]ZDQ]LJ�7DIHOQ�QHEVW�(LQOHLWXQJ��0�QFKHQ��������
���$UWKXU�+DVHOKRI��(LQH�WK�ULQJLVFK�VlFKVLVFKH�0DOHUVFKXOH�GHV�����-DKUKXQGHUWV��6WXGLHQ�]XU�
GHXWVFKHQ�.XQVWJHVFKLFKWH�����6WUD�EXUJ�������8OULFK�'UHVFKHU��*HLVWOLFKH�'HQNIRUPHQ�LQ�GHQ�
%LOGHUKDQGVFKULIWHQ�GHV�6DFKVHQVSLHJHOV��*HUPDQLVWLVFKH�$UEHLWHQ�]X�6SUDFKH�XQG�.XOWXU�
JHVFKLFKWH������)UDQNIXUW�D��0����%HUQ���������I���:HUQHU�6FKU|GHU��7H[W�XQG�%LOG�LQ�GHU�
Ä*UR�HQ�%LOGHUKDQGVFKULIW³�YRQ�:ROIUDPV�Ä:LOOHKDOP³��LQ��=IG$����������������������
���(FNKDUGW��6DFKVHQVSLHJHO��ZLH�$QP������
���6FKPLGW�:LHJDQG��hEHUOLHIHUXQJV��XQG�(GLWLRQVSUREOHPH��ZLH�$QP��������������
���+RPH\HU��6DFKVHQVSLHJHO��/DQGUHFKW��ZLH�$QP�������GHUV���'HV�6DFKVHQVSLHJHOV�]ZHLWHU�
7KHLO��QHEVW�YHUZDQGWHQ�5HFKWVE�FKHUQ��(UVWHU�%DQG��'DV�6lFKVLVFKH�/HKQUHFKW�XQG�GHU�
5LFKWVWHLJ�/HKQUHFKWV��%HUOLQ�������
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JLEW�� HLQHU� /HLS]LJHU� +DQGVFKULIW� IROJHQG�� MHGRFK� QXU� GDV� /DQGUHFKW�� +LQ]X�
WULWW� GLH� REHQ� JHQDQQWH� 7H[WDXVJDEH� GHV� 2OGHQEXUJHU� %LOGHUFRGH[� GXUFK�
/h%%(1��(EHQIDOOV�PLW�GHP�7H[W�HLQHU�%LOGHUKDQGVFKULIW��+HLGHOEHUJ��DUEHLWHW�
6$&+�(6� $XVJDEH�� GLH� MHGRFK� SULPlU� DXI� HLQHU� XQEHELOGHUWHQ� +HLGHOEHUJHU�
+DQGVFKULIW� EDVLHUW���� 6LH� JLEW� ]ZHLVSDOWLJ� MHZHLOV� SDUDOOHO� GHQ�7H[W� XQG�GLH�
KRFKGHXWVFKH� hEHUWUDJXQJ�� VRZLH� GH]LGLHUW� 4XHUYHUZHLVH� LQ� GHQ� 7H[W� GHV�
6FKZDEHQVSLHJHOV�� 'LH� (GLWLRQ� YRQ� %25&+/,1*� JLEW� GHQ� 7H[W� HLQHU� %UHPHU�
+DQGVFKULIW���� ,P�5HFODP�9HUODJ�HUVFKLHQHQ� LVW� HLQH�SUHLVZHUWH�6WXGLHQDXV�
JDEH� DXI� *UXQGODJH� HLQHU� 0HUVHEXUJHU� +DQGVFKULIW�� GLH� VHLW� GHU� 1HX�
EHDUEHLWXQJ� GXUFK� )ULHGULFK� (%(/� QHEHQ� GHP� /DQG�� DXFK� GDV� /HKQUHFKW�
ZLHGHUJLEW���� 'LH� PHLVWHQ� $XVJDEHQ� �(&.+$5'7�� +,56&+�� +2(1(�� /h%%(1��
+20(<(5�� :(,6.(�� ELHWHQ� MHZHLOV� HLQ� 6WLFKZRUWYHU]HLFKQLV� ]XU� VFKQHOOHQ�
2ULHQWLHUXQJ� LP� 7H[W�� (&.+$5'7�� VSlWHU� DXFK� GLH� $XVJDEH� YRQ� (%(/� JHEHQ�
ZHLWHUKLQ�HLQ�9RNDEXODULXP�I�U�GHQ�PLWWHOKRFKGHXWVFKHQ�7H[W��]ZHL�ZHLWHUH�
ILQGHQ� VLFK� EHL� .,6&+���� 'LH� YRQ� +2(1(� KHUDXVJHJHEHQH� 4XDNHQEU�FNHU�
+DQGVFKULIW� YRQ� ������ GHU� GDV� /HKQUHFKW� JlQ]OLFK� IHKOW�� EHKlOW� DXFK� GLH�
(LQWHLOXQJ� LQ�����$UWLNHO� EHL��RKQH�GLH�9XOJDWD]lKOXQJ�EHL]XJHEHQ��ZDV�GLH�
%HQXW]XQJ��GLH�RKQHKLQ�HKHU�LQ�NRPSDUDWLYHQ�+DQGVFKULIWHQVWXGLHQ�]X�VHKHQ�
VHLQ� ZLUG�� DXVJHVSURFKHQ� P�KVDP� PDFKW���� $XFK� GLH� YRQ� 3,,5$,1(1� XQG�
:$�(5�EHVRUJWH�(GLWLRQ�]ZHLHU�+DQGVFKULIWHQ�DXV�GHU�.UDNDXHU�8QLYHUVLWlWV�
ELEOLRWKHN��� JLEW� NHLQH� +LQZHLVH� DXI� GLH� YXOJDWH� 'UHLEXFKWHLOXQJ�� HQWIDOWHW�
DEHU�GXUFK�GLH�PRGHUQH�)RUP�GHU�(GLWLRQ�HLQHQ�KRKHQ�SKLORORJLVFKHQ�:HUW��
�
���������������������������������������������������������������������������������������������������������������
���-XOLXV�:HLVNH��'HU�6DFKVHQVSLHJHO��EHDUEHLWHW�QDFK�GHU�lOWHVWHQ�/HLS]LJHU�+DQGVFKULIW��/HLS]LJ�
������������'LHVH�$XVJDEH�RULHQWLHUW�VLFK�LQ�YLHOHUOHL�+LQVLFKW�DQ�GHU�bOWHUHQ�+RPH\HUV��IlOOW�LP�
+LQEOLFN�DXI�GLH�7H[WNULWLN�WHLOV�MHGRFK�QRFK�KLQWHU�GLHVH�]XU�FN���
���&DUO�5REHUW�6DFK�H��6DFKVHQVSLHJHO�RGHU�6lFKVLVFKHV�/DQGUHFKW��=XVDPPHQJHVWHOOW�PLW�GHP�
6FKZlELVFKHQ�QDFK�GHP�&RG��3DO�������XQWHU�9HUJOHLFKXQJ�GHV�&RG��SLFW�������PLW�8HEHUVHW]�
XQJ�XQG�UHLFKKDOWLJHP�5HSHUWRULXP��+HLGHOEHUJ������1'������
���&RQUDG�%RUFKOLQJ��'DV�/DQGUHFKW�GHV�6DFKVHQVSLHJHOV�QDFK�GHU�%UHPHU�+DQGVFKULIW�YRQ������
�+DPEXUJLVFKH�7H[WH�XQG�8QWHUVXFKXQJHQ�]XU�3KLORORJLH�,�����'RUWPXQG�������
���)ULHGULFK�(EHO��6DFKVHQVSLHJHO��/DQG��XQG�/HKQUHFKW��6WXWWJDUW�������'LH�$XVJDEH�EDXW�DXI�
GHQ�IU�KHUHQ�$XVJDEHQ�YRQ�&ODXGLXV�)UK��YRQ�6FKZHULQ��������XQG�+DQV�7KLHPH��������LP�
VHOEHQ�9HUODJ�DXI��GLH�MHGRFK�MHZHLOV�QXU�GDV�/DQGUHFKW�HQWKDOWHQ��
���*XLGR�.LVFK��=ZHL�6DFKVHQVSLHJHO�9RNDEXODULHQ��LQ��=5*�*$���������������������>1DFKGUXFN�
LQ�GHUV���$XVJHZlKOWH�6FKULIWHQ�,,,�������@��
���2WWR�]X�+RHQH��&RGH[�4XDNHQEUXJHQVLV��'HU�4XDNHQEU�FNHU�6DFKVHQVSLHJHO�YRQ�������6DQ�
)UDQFLVFR�������
���,OSR�7DSDQL�3LLUDLQHQ���:LQIULHG�:D�HU��'HU�6DFKVHQVSLHJHO�DXV�2SSHOQ�XQG�.UDNDX��6FKULIWHQ�
GHU�6WLIWXQJ�+DXV�2EHUVFKOHVLHQ��/DQGHVNXQGOLFKH�5HLKH������2OGHQEXUJ�X��D��������
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9RQ� (&.+$5'7� VHOEVW� OLHJW� DXFK� HLQH� hEHUWUDJXQJ� GHV� /DQGUHFKWV� LQV�
+RFKGHXWVFKH�YRU��'LH�]ZHLElQGLJH�KRFKGHXWVFKH�$XVJDEH�YRQ�+,56&+����GLH�
EHVRQGHUV�:HUW�DXI�HLQH�ÄYRONVW�POLFKH³�hEHUWUDJXQJ� OHJW��JLEW�]ZDU�/DQG��
XQG�/HKQUHFKW��LVW�DEHU�QLFKW�QXU�LKUHU��EHUPl�LJ�LGHRORJLVLHUWHQ�(LQOHLWXQJ��
VRQGHUQ� DXFK� LQ� YLHOHUOHL� +LQVLFKW� VSUDFKOLFK� SUREOHPDWLVFK�� (LQH� M�QJHUH�
hEHUWUDJXQJ� YRQ� 6&+277� XQG� 6&+0,'7�:,(*$1'� ZHQGHW� VLFK� HKHU� HLQHP�
EUHLWHQ� /HVHUNUHLV� ]X�� XQG� KHEW� GDPLW� YRP� �EHUOLHIHUWHQ� 7H[W� YLHOIDFK�
YHUKlOWQLVPl�LJ� VWDUN�DE����$XFK�GLH�QHXHUOLFKH�hEHUWUDJXQJ�YRQ�.$//(5� LVW�
DQ�YLHOHQ�6WHOOHQ�GHXWOLFK�IUHL����
:HLWHUKLQ� LVW�GHU�6DFKVHQVSLHJHO� LQ� MDSDQLVFKHU�XQG�HQJOLVFKHU�hEHUVHW]XQJ�
HUVFKLHQHQ�� YRQ� GHQHQ� GLH� HQJOLVFKH� MHGRFK� �EHUJUR�H� )UHLKHLW� JHJHQ�EHU�
GHP� 7H[W� ZDOWHQ� OlVVW���� (LQH� IUDQ]|VLVFKH�� VSDQLVFKH� RGHU� SRUWXJLHVLVFKH�
$XVJDEH�LVW�ELVODQJ�QLFKW�XQWHUQRPPHQ�ZRUGHQ��
�
'LH� %XFK¶VFKH� *ORVVH� ]XP� 6DFKVHQVSLHJHO� OLHJW� VHLW� ����� LQ� HLQHU� QHXHQ�
JUR�HQ� (GLWLRQ� GHU� 0*+� YRU�� GLH� GLH� ELVODQJ� �EOLFKH� $XVJDEH� YRQ�
67())(1+$*(1�DEJHO|VW�KDW����
�
�
�H��(LNH�YRQ�5HSJRZ�
�
hEHU� GHQ� $XWRU� GHV� 6DFKVHQVSLHJHOV� LVW� QXU� ZHQLJ� EHNDQQW�� 'DU�EHU��ZDV�
LKQ� ]XU� $EIDVVXQJ� GHV� 5HFKWVEXFKHV� �� VFKOLH�OLFK� HLQH� 3ULYDWDUEHLW� ��
YHUDQODVVW� KDEHQ�PDJ�� NDQQ� QXU� VSHNXOLHUW� ZHUGHQ���� (U� VWDPPW� DXV� GHP�
2UW�5HSJRZ��KHXWH�5HSSLFKDX�LQ�GHU�1lKH�YRQ�'HVVDX��ZR�HU�]ZLVFKHQ������
������������������������������������������������
���+DQV�&KULVWRSK�+LUVFK��(LNH�YRQ�5HSJRZ��'HU�6DFKVHQVSLHJHO��/DQGUHFKW���,Q�XQVHUH�KHXWLJH�
0XWWHUVSUDFKH��EHUWUDJHQ�XQG�GHP�GHXWVFKHQ�9RONH�HUNOlUW��%HUOLQ���/HLS]LJ�������GHUV���(LNH�
YRQ�5HSJRZ��6DFKVHQVSLHJHO��/HKQUHFKW��hEHUWUDJHQ�XQG�HUOlXWHUW��+DOOH�D��G��6DDOH�������
���&ODXVGLHWHU�6FKRWW��+J����'HU�6DFKVHQVSLHJHO��hEHUWUDJXQJ�GHV�/G5�YRQ�5XWK�6FKPLGW�
:LHJDQG��hEHUWUDJXQJ�GHV�/Q5�XQG�1DFKZRUW�YRQ�&ODXVGLHWHU�6FKRWW��=�ULFK��������
���3DXO�.DOOHU��'HU�6DFKVHQVSLHJHO���EHUWUDJHQ�XQG�HLQJHOHLWHW��0�QFKHQ�������%HVSUHFKXQJHQ�
GHU�$XVJDEH�OLHJHQ�PHLQHV�:LVVHQV�QRFK�QLFKW�YRU��
���0DVDKDWD�.XER���7DNHVKL�,VKLNDZD���-XQ�1DRL��=DNXVHQVKXSLJHUX��UDQWR�KR��6HL\KR�KRVHL�
VKLU\R�VRVKR�����7RNLR�������0DULD�'RER]\��7KH�6D[RQ�0LUURU��$�6DFKVHQVSLHJHO�RI�WKH�
)RXUWHHQWK�&HQWXU\��&ORWK�������
���9JO��$QP������(PLO�-��+��6WHIIHQKDJHQ��'LH�/DQGUHFKWVJORVVH�GHV�6DFKVHQVSLHJHOV��1DFK�GHU�
$PVWHUGDPHU�+DQGVFKULIW��:LHQ���/HLS]LJ�������
���'LH�7DWVDFKH��GDVV�XQJHIlKU�]XU�VHOEHQ�=HLW�LP�QDKHQ�WK�ULQJLVFKHQ�0�KOKDXVHQ�HLQ�ZHLWHUHV�
5HFKWVEXFK�YHUIDVVW�ZXUGH��KDW�(FNKDUGW��(LNH�XQG�+R\HU��ZLH�$QP���������]X�GHU�)HVWVWHOOXQJ�
EHZHJW��GDVV��GHU�*HGDQNH��HLQ�5HFKWVEXFK�LQ�GHXWVFKHU�6SUDFKH�]X�VFKUHLEHQ��GDPDOV�JHZLV�
VHUPD�HQ�LQ�GHU�/XIW�JHOHJHQ�]X�KDEHQ�VFKHLQW³��
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XQG������JHERUHQ�ZXUGH���� 6HLQH� )DPLOLH� EHVD�� HLQ�+DXV� LQ�0DJGHEXUJ����
VHLQ�9DWHU�XQG�*UR�YDWHU�JHK|UWHQ�]XU�PDJGHEXUJLVFKHQ�%XUJPDQQVFKDIW����
=ZLVFKHQ� ����� XQG� ����� ZLUG� (LNH� VHFKVPDO� XUNXQGOLFK� DOV� =HXJH� YRU�
*HULFKW� HUZlKQW���� 8QNODU� LVW� VHLQH� VR]LDOH�+HUNXQIW�� 'LH�'HXWXQJ�� HU� KDEH�
HLQHP� HKHPDOV� HGHOIUHLHQ� *HVFKOHFKW� DQJHK|UW�� GDV� VLFK� XQWHU� 9RUEHKDOW�
JHZLVVHU�6WDQGHVYRUUHFKWH�LQ�GLH�0LQLVWHULDOLWlW�EHJHEHQ�KDEH����VFKHLQW�PLW�
JXWHQ� *U�QGHQ� SODXVLEHO�� 'DI�U� VSULFKW�� GDVV� HU� LQ� GHU� 8UNXQGH� YRQ� �����
XQWHU� GHQ� QRELOHV�� LQ� GHU� YRQ� ����� DEHU� LQ� GHU� *UXSSH� GHU� 0LQLVWHULDOHQ�
JHQDQQW�ZLUG��,*125�KDW�GLHVHU�$XVOHJXQJ�GHU�6FK|IIHQEDUIUHLKHLW� MHGRFK�LQ�
VHLQHU� JUR�HQ� $EKDQGOXQJ� �EHU� (LNHV� 5HFKWVGHQNHQ� ZLGHUVSURFKHQ�����
������������������������������������������������
���5RGHULFK�6FKPLGW��6WXGLHQ��EHU�(LNH�YRQ�5HSJRZ��*UHLIVZDOG������������
���$OH[DQGHU�,JQRU��hEHU�GDV�DOOJHPHLQH�5HFKWVGHQNHQ�(LNHV�YRQ�5HSJRZ��5HFKWV��XQG�
VWDDWVZLVVHQVFKDIWO��9HU|IIHQWO��'��*|UUHV�*HVHOOVFKDIW�1��)�������3DGHUERUQ�X�D������������
���(FNKDUGW��(LNH�XQG�+R\HU��ZLH�$QP�������������
���&RG��GLSO��$QKDOW��,��������������&RG��GLSO��$QKDOW��,,�������������HEG��,,�������������HEG��,,��
������������,JQRU��ZLH�$QP���������������JLEW�GLH�8UNXQGHQ�LP�$QKDQJ�ZLHGHU��(LQH�
.DUWHQVNL]]H�]XU�UlXPOLFKHQ�(LQRUGQXQJ�ILQGHW�VLFK�EHL�+HLQHU�/�FN��hEHU�GHQ�6DFKVHQVSLHJHO��
(QWVWHKXQJ��,QKDOW�XQG�:LUNXQJ�GHV�5HFKWVEXFKHV��+DOOH�D��G��6DDOH�����������'HQ�QHXHVWHQ�
)RUVFKXQJVVWDQG�JLEW�%ULJLWWH�-DQ]��$XI�GHQ�6SXUHQ�(LNHV�YRQ�5HSJRZ��(LQ�%HLWUDJ�]XU�
(UIRUVFKXQJ�YRQ�5HFKWVZLUNOLFKNHLW�XQG�6DFKVHQVSLHJHO�5H]HSWLRQ��LQ��)RUVFKXQJHQ�]XU�
5HFKWVDUFKlRORJLH�XQG�5HFKWOLFKHQ�9RONVNXQGH�������������������9JO��ZHLWHUKLQ�(ULN�:ROI��
*UR�H�5HFKWVGHQNHU�GHU�GHXWVFKHQ�*HLVWHVJHVFKLFKWH��7�ELQJHQ��������������(FNKDUGW��(LNH�
XQG�+R\HU��ZLH�$QP������������VRZLH�EHL�2WWR�YRQ�=DOOLQJHU��'LH�6FK|IIHQEDUIUHLHQ�GHV�
6DFKVHQVSLHJHOV��,QQVEUXFN����������������YJO��DXFK�.URHVFKHOO��6WXGLHQ��ZLH�$QP�����������
������
���'HU�6WDQGHVEHJULII�LVW�WURW]�VHLQHU�JHZLVV�SUREOHPDWLVFKHQ�(LQEHWWXQJ�LQ�PLWWHODOWHUOLFKH�
6R]LDONRQWH[WH�ZHLWJHKHQG�LQ�GLH�6VS��/LWHUDWXU�HLQJHJDQJHQ��9JO��DOOJHPHLQ�6WXNH��/D�
VLJQLILFDWLRQ�GX�PRW�Ä6WDQG³�GDQV�OHV�SD\V�GH�ODQJXDJH�DOOHPDQGH��$SHUoX�G¶+LVWRLUH�GHV�
1RWLRQV��LQ��3UREOpPHV�GH�VWUDWLILFDWLRQ�VRFLDOH��$FWHV�GX�&ROORTXH�,QWHUQDWLRQDO���������KUVJ��
YRQ�5RODQG�0RXVQLHU��3DULV��������������VRZLH�.DUO�%RVO��.DVWHQ��6WlQGH��.ODVVHQ�LP�PLWWHO�
DOWHUOLFKHQ�'HXWVFKODQG��=XU�3UREOHPDWLN�VR]LRORJLVFKHU�%HJULIIH�XQG�LKUHU�$QZHQGXQJ�DXI�GLH�
PLWWHODOWHUOLFKH�*HVHOOVFKDIW��LQ��=%/*����������������������
���=XP�3UREOHP�GHU�6FK|IIHQEDUIUHLKHLW�V��XQWHQ���K��)UDJHQ�XQG�3HUVSHNWLYHQ�GHU�)RUVFKXQJ��
���/G5�,,,�������/G5�,�������/G5�,,,�������/G5�,,,��������
���1DFKJHZLHVHQ�VLQG�OHGLJOLFK�8%�+RFKVWLIW�+LOGHVKHLP�,,��1U�������8%�0DJGHEXUJ�,��1U�������
:HVWIlOLVFKHV�8%�,9��1U��������YJO��=DOOLQJHU��6FK|IIHQEDUIUHLH�����������]XVWLPPHQG�5LFKDUG�
6FKU|GHU��=XU�.XQGH�GHV�6DFKVHQVSLHJHOV��LQ��=5*�*$������������������KLHU���I���HLQH�
3DUDOOHOXQWHUVXFKXQJ�I�U�7K�ULQJHQ�PLW�LP�:HVHQWOLFKHQ�GHFNHQGHP�%HIXQGH�EHL�5XGROI�+LV��
=XU�5HFKWVJHVFKLFKWH�GHV�WK�ULQJLVFKHQ�$GHOV��LQ��=HLWVFKULIW�G��9HUHLQV�I��WK�ULQJLVFKH�
*HVFKLFKWH�X��$OWHUWXPVNXQGH������������������
����/G5�,�������/G5�,,������/G5�,,������/G5�,,,�������)UDJOLFK�VLQG�LQ�GLHVHP�.RQWH[W�]ZDU�GLH�
3DVVDJHQ�]X�GHQ�3IOLFKWHQ�GHU�'LHQVWPDQQVFKDIW�YRU�*HULFKW�/G5�,�������/G5�,,,����/G5�,,�������
/G5�,,,�����0DQ�ZLUG�VLH�DEHU�ZRKO�DXFK�GHUJHVWDOW�OHVHQ�N|QQHQ��'DVV�VLH�ÄLKUH�6SLW]H�JHJHQ�
'LHQVWPDQQHQ�ULFKWHQ��GLH�VHOEVW�QLFKW�]XP�6FK|IIHQDPW�IlKLJ�VLQG³��.URHVFKHOO��6WXGLHQ�������
����,JQRU��5HFKWVGHQNHQ���ZLH�$QP������������
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$QGHUH�'HXWXQJHQ��GLH� LKQ� LQ�HLQHQ�HKHU� NOHULNDOHQ�.RQWH[W� U�FNHQ����� VLQG�
NDXP� EHOHJEDU�� =ZDU� NHQQW� (LNH� GLH� %LEHO�� ZRKO� DXFK� 7HLOH� GHU�
.LUFKHQYlWHU����� MHGRFK� VFKUHLEW� HU� EHLVSLHOVZHLVH� GLH�6HFKV�:HOWDOWHU�/HKUH�
LQ�/G5�,�����IlOVFKOLFK�2ULJLQHV�]X�����9HUNQ�SIW�PLW�GHU�$QQDKPH��EHU�HLQHQ�
JHLVWOLFKHQ� %LOGXQJVZHJ� (LNHV� LVW� DXFK� GLH� DXI� =(80(5���� ]XU�FNJHKHQGH�
7KHVH� YRQ� HLQHU� $XWRUVFKDIW� LQ� %H]XJ� DXI� GLH� 6lFKVLVFKH�:HOWFKURQLN�� GLH�
VHLW� GHQ� $UEHLWHQ� YRQ� +(5.200(5���� DEHU� DOV� ZLGHUOHJW� JHOWHQ� NDQQ�� GHUHQ�
.HUQ�DXFK�YRQ�GHU�.ULWLN�DQ�PDQFKHQ�VHLQHU�7KHVHQ�XQEHU�KUW�EOHLEW��$XFK�
GLH� IU�KH� $QQDKPH� GHU� lOWHUHQ� )RUVFKXQJ�� HU� VHL� LQ� +DOEHUVWDGW� YRQ� GHP�
EHGHXWHQGHQ�.LUFKHQUHFKWOHU�-RKDQQHV�7HXWRQLFXV�XQWHUULFKWHW�ZRUGHQ�����LVW�
NDXP� EHOHJEDU� XQG� ZLUG� KHXWH� HKHU� YHUQHLQW����� 8QJHNOlUW� LVW� DXFK� (LNHV�
9HUKlOWQLV� ]X� *UDI� +R\HU� YRQ� )DONHQVWHLQ�� DXI� GHVVHQ� $QUHJXQJ� HU� ODXW�
9RUUHGH� �9�� ��������� GLH� hEHUWUDJXQJ� GHV� 6DFKVHQVSLHJHOV� LQV� 'HXWVFKH�
������������������������������������������������
����6WHQ�*DJQpU��6DFKVHQVSLHJHO�XQG�VSHFXOXP�HFFOHVLDH��LQ��1LHGHUGW��0LWWHLOXQJHQ�����������
��������
����9JO��Y�D��GLH�$UEHLWHQ�YRQ�*XLGR�.LVFK��6DFKVHQVSLHJHO�DQG�%LEOH��5HVHDUFKHV�LQ�WKH�6RXUFH�
+LVWRU\�RI�WKH�6DFKVHQVSLHJHO�DQG�WKH�,QIOXHQFH�RI�WKH�%LEOH�RQ�0HGLDHYDO�*HUPDQ�/DZ�
�3XEOLFDWLRQ�LQ�0HGLHYDO�6WXGLHV��8QLYHUVLW\�RI�1RWUH�'DPH�����6RXWK�%HQG���������GHUV���7KH�
6DFKVHQVSLHJHO�DQG�LWV�6RXUFHV��LQ��7KH�*HUPDQLF�5HYLHZ������������������GHUV���%LEOLVFKH�
(LQIO�VVH�LQ�GHU�5HLPYRUUHGH�GHV�6DFKVHQVSLHJHOV��LQ��3XEOLFDWLRQV�RI�WKH�0RGHUQ�/DQJXDJH�
$VVRFLDWLRQ�RI�$PHULFD�������������������X��Y��P����
����9LHOPHKU�,VLGRU��(W\PRORJLDH�9,,������>3/�/;;;,,,��������@���
����.DUO�=HXPHU��'LH�6lFKVLVFKH�:HOWFKURQLN��HLQ�:HUN�(LNHV�Y��5HSJRZ��LQ��)6�%UXQQHU��:HLPDU�
���������������]XVWLPPHQG�.DUO�$XJXVW�(FNKDUGW��'LH�(QWVWHKXQJV]HLW�GHV�6DFKVHQVSLHJHOV�
XQG�GHU�6lFKVLVFKHQ�:HOWFKURQLN��5HFKWVE�FKHUVWXGLHQ�,,����*|WWLQJHQ������1'������+HUPDQQ�
%DOOVFKPLHGH��'LH�VlFKVLVFKH�:HOWFKURQLN��%HUOLQ�������:DOWHU�0|OOHQEHUJ��(LNH�YRQ�5HSJRZ��
(LQ�9HUVXFK��LQ��+=����������������������KLHU����������$XFK�=HXPHU��6�����I���YHUPXWHW�HLQH�
)RUP�YRQ�JHLVWOLFKH�%LQGXQJ�(LNHV��LQVRIHUQ�DOV�/G5�,������.HQQWQLVVH��EHU�GDV�]LVWHU]LHQVLVFKH�
1RYL]LDW�YHUULHWH��'LHV�ZLHGHUXP�VW�W]W�GLH�7KHVH�GHU�$XWRUVFKDIW��
����+XEHUW�+HUNRPPHU��hEHUOLHIHUXQJVJHVFKLFKWH�GHU�Ä6lFKVLVFKHQ�:HOWFKURQLN³��0�QFKHQ�
������GHUV���(LNH�YRQ�5HSJRZV�Ä6DFKVHQVSLHJHO³�XQG�GLH�Ä6lFKVLVFKH�:HOWFKURQLN³��
3UROHJRPHQD�]XU�%HVWLPPXQJ�GHV�6lFKVLVFKHQ�:HOWFKURQLVWHQ��LQ��-E��G��9HUHLQV�I��
QLHGHUGHXWVFKH�6SUDFKIRUVFKXQJ�������������������]XVWLPPHQG�0LFKDHO�0HQ]HO��'LH�6lFKVLVFKH�
:HOWFKURQLN��4XHOOHQ�XQG�6WRIIDXVZDKO��6LJPDULQJHQ�������GDJHJHQ�DOOHUGLQJV�QRFK�.DUO�(UQVW�
*HLWKV��=XU�hEHUOLHIHUXQJVJHVFKLFKWH�XQG�7H[WJHVWDOW�GHU�6lFKVLVFKHQ�:HOWFKURQLN��LQ��3%%�
7�ELQJHQ���������������������9JO��ZHLWHUKLQ�5XWK�6FKPLGW�:LHJDQG��$UW��6lFKVLVFKH�
:HOWFKURQLN��LQ��+5*�,9��������������������
����(ULFK�5RVHQVWRFN��2VWIDOHQV�5HFKWVOLWHUDWXU�XQG�)ULHGULFK�,,����:HLPDU����������������+XJHO�
PDQQ��6DFKVHQVSLHJHO�XQG�/DWHUDQNRQ]LO��ZLH�$QP������GHUV���,Q�GHQ�EDQ�PLW�UHFKWH�NRPHQ�
�6DFKVHQVSLHJHO�/DQGUHFKW�,,,���������LQ��=5*�.$�������������������
����3HWHU�-RKDQHN��(LNH�YRQ�5HSJRZ��+R\HU�YRQ�)DONHQVWHLQ�XQG�GLH�(QWVWHKXQJ�GHV�6DFKVHQ�
VSLHJHOV��LQ��)6�6WRRE������������������$XFK�JLEW�HV�QRFK�LPPHU�=ZHLIHO��RE�GHU�LQ�+DOEHUVWDGW�
OHKUHQGH�-RKDQQHV�=HPHNH��EHUKDXSW�PLW�-RKDQQHV�7HXWRQLFXV�JOHLFK]XVHW]HQ�LVW��YJO��/H[0$�
9��������������%%./�,,,������������������5**��,9��������������'*+(���������������������
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YRUJHQRPPHQ�KDEH�� (&.+$5'76�9HUVXFK�� LKQ�DOV� /HKQVKHUU�(LNHV� ]X� LGHQWL�
IL]LHUHQ��LVW�ZHLWJHKHQG�DXI�$EOHKQXQJ�JHVWR�HQ�����
�
�
�I��,QKDOW�XQG�6WUXNWXU�
�
'HP�XQPLWWHOEDUHQ�/HVHHLQGUXFN�IROJHQG�PDQJHOW�HV�JHUDGH�GHP�/DQGUHFKW�
]XQlFKVW� DQ� HLQHU� HUNHQQEDUHQ� 6WUXNWXU�� GLH� $EIROJH� GHU� HLQ]HOQHQ� $UWLNHO�
VRZLH�DXFK�GHU�HLQ]HOQHQ�3DUDJUDSKHQ�VFKHLQW�PLWXQWHU�JHUDGKLQ�ZLOON�UOLFK��
'LH� YHUJOHLFKVZHLVH� NODUHUH� 6WUXNWXU� GHV� /HKQUHFKWVEXFKV�� GDV� ÄUDWLRQDOHU�
EHVWLPPW�XQG�DXFK�NQDSSHU�IRUPXOLHUW³�VHL��OlVVW�HLQH�VSlWHUH�$EIDVVXQJ�GHV�
/HKQUHFKWV� QDFK� GHP� /DQGUHFKW� VFKOLH�HQ����� *HJHQWHLOLJHU� 0HLQXQJ� VLQG�
MHGRFK� 7+(8(5.$8)� XQG� .5$86(����� %LVODQJ� QRFK� QLFKW� XPIDQJUHLFKHU�
XQWHUVXFKW�� DEHU� EHUHLWV� JOHLFKVDP� LQ� GHQ� 5DXP� JHVWHOOW� LVW� GLH� JHZDJWH�
)UDJH��RE�EHLGH�%�FKHU��EHUKDXSW�GHQVHOEHQ�9HUIDVVHU�KDEHQ������
9HUVFKLHGHQH� 9HUVXFK� ]XU� 6\VWHPDWLVLHUXQJ� GHV� 5HFKWVEXFKHV� VLQG�
XQWHUQRPPHQ�ZRUGHQ��YRQ�GHQHQ�NHLQHU�RKQH�:LGHUVSUXFK�EOLHE��'LH�ZRKO�
SODXVLEHOVWH�'HXWXQJ�GHU�6DFKVHQVSLHJHOV\VWHPDWLN�JDE�02/,725�����GHU�DFKW�
HLQ]HOQH�5HFKWVJUXSSHQ�XQWHUVFKLHG��
�

���(LQOHLWXQJVJUXSSH��9RUUHGHQ�ELV�/G5�,����
���(UEUHFKWOLFKH�*UXSSH��/G5�,���ELV�/G5�,�����
���)DPLOLHQUHFKWOLFKH�*UXSSH��/G5�,����ELV�/G5�,�����
���3UR]HVVUHFKWOLFKH�*UXSSH��/G5�,����ELV�/G5�,,�����
���6WUDIUHFKWOLFKH�*UXSSH��/G5�,,����ELV�/G5�,,�����
���/DQGIULHGHQVJUXSSH��/G5�,,����ELV�/G5�,,,����
���1DFKWUlJH�]X�*UXSSH����/G5�,,,���ELV�/G5�,,,�����
���gIIHQWOLFK�UHFKWOLFKH�*UXSSH��/G5�,,,����ELV�,,,�����

������������������������������������������������
����(FNKDUGW��(LNH�XQG�+R\HU��ZLH�$QP�������������GDJHJHQ�-RKDQHN��(LNH�YRQ�5HSJRZ��ZLH�
$QP�����������I��
����)ULHGULFK�6FKHHOH��ÄGL�VDO�PDQ�DOOH�UDGHEUHFKHQ�«³�7RGHVZ�UGLJH�'HOLNWH�XQG�LKUH�%HVWUDIXQJ�
LQ�7H[W�XQG�%LOG�GHU�&RGLFHV�SLFWXUDWL�GHV�6DFKVHQVSLHJHOV��7H[WEDQG��0�QVWHU�����������
����*HUKDUG�7KHXHUNDXI��/H[��6SHFXOXP��&RPSHQGLXP�,XULV��5HFKWVDXI]HLFKQXQJ�XQG�5HFKWVEH�
ZX�WVHLQ�LQ�1RUGGHXWVFKODQG�YRP����ELV�]XP�����-DKUKXQGHUW��)RUVFKXQJHQ�]XU�GHXWVFKHQ�
5HFKWVJHVFKLFKWH�����.|OQ���*UD]�������+DQV�*HRUJ�.UDXVH��'HU�6DFKVHQVSLHJHO�XQG�GDV�3UR�
EOHP�GHV�VRJHQDQQWHQ�/HLKH]ZDQJV��=XJOHLFK�HLQ�%HLWUDJ�]XU�(QWVWHKXQJ�GHV�6DFKVHQVSLHJHOV��
LQ��=5*�*$�������������������
����5XWK�6FKPLGW�:LHJDQG��(LNH�YRQ�5HSJRZ��6DFKVHQVSLHJHO��LQ��$XVVWHOOXQJVNDWDORJ�Ä:ROIHQ�
E�WWHOHU�&LPHOLHQ��'DV�(YDQJHOLDU�+HLQULFKV�GHV�/|ZHQ�LQ�GHU�+HU]RJ�$XJXVW�%LEOLRWKHN³�����$SULO�
ELV�����-XOL�������:ROIHQE�WWHO����������������
����(ULFK�0ROLWRU��'HU�*HGDQNHQJDQJ�GHV�6DFKVHQVSLHJHOV��LQ��=5*�*$�������������������




