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,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� =XVDPPHQIDVVXQJ%HLP�1LHGULJHQHUJLHKDXV� 7KDOL�$*� LQ�+LW]NLUFK�ZXUGH� LQ�YRUELOGOLFKHU�:HLVH� LQ�GLH�DOWHUQDWLYH�(QHUJLHWHFKQLN�LQYHVWLHUW��1DPHQWOLFK�ZXUGHQ�HLQH�(UGVRQGHQ�:lUPHSXPSHQDQODJH��HLQH����N:� 3KRWRYROWDLNDQODJH�� HLQH� 5HJHQZDVVHUQXW]XQJVDQODJH� XQG� HLQH� EHGDUIVDEKlQJLJH�/LFKWVWHXHUXQJ� UHDOLVLHUW�� 'LH� (UGVRQGHQ� ZHUGHQ� LP� 6RPPHU� ]XU� =XOXIW�.�KOXQJ� GHU�7HLONOLPDDQODJH�GHV�9HUZDOWXQJVWUDNWHV�HLQJHVHW]W�� 'DV������IHUWLJJHVWHOOWH�*HElXGH�NRQQWH�MHGRFK�GLH�]XUHFKW�KRFKJHVWHFNWHQ�(UZDUWXQJHQ�QLH�HUI�OOHQ�1DFK�GHU�$QDO\VH�GHV�,67�=XVWDQGHV�VWDQGHQ�QDFKIROJHQGH�0DVVQDKPHQ�LP�9RUGHUJUXQG��%HL� GHU� /�IWXQJVDQODJH� ZXUGH� GDV� .�KOUHJLVWHU� I�U� GLH� =XOXIWDQODJH� GHV� 9HUZDOWXQJVWUDNWHV�PLWWHOV�6RQGHQN�KOXQJ��YHUJU|VVHUW��*OHLFK]HLWLJ�ZXUGHGLH�/XIWPHQJH�YRQ������P��K�DXI������P��K� HUK|KW�� GLH� /XIWDXVOlVVH� DQJHSDVVW� XQG� GHU� 8POXIWEHWULHE� XQG� GLH� 1DFKWDXVN�KOXQJ�DXWRPDWLVLHUW�� 0LW� GHQ� UHDOLVLHUWHQ� 0DVVQDKPHQ� LP� %HUHLFK� /�IWXQJVDQODJH� NRQQWH� GHU�.RPIRUW�QDFKKDOWLJ�YHUEHVVHUW�ZHUGHQ��0LWWHOV�GHU�JH]LHOWHQ�(LQUHJXOLHUXQJ�GHU�$QODJH�ZXUGH�GHQ�SUREOHPDWLVFKHQ�5lXPHQ�LP�2EHUJHVFKRVV�PHKU�JHN�KOWH�/XIW�]XJHI�KUW��6RPLW�NRQQWHQ�GLH�JHZ�QVFKWHQ�.RPIRUWYHUEHVVHUXQJHQ�]XU�JURVVHQ�=XIULHGHQKHLW�GHU�)LUPD�7KDOL�$*�HUUHLFKW�ZHUGHQ�%HLP� ('9�5DXP� ZXUGH� GXUFK HLQH� bQGHUXQJ� GHU� /XIWNDQlOH�� RKQH� bQGHUXQJ� GHV�(OHNWURPRWRUV� RGHU� 9HQWLODWRUV�� GLH� /XIWPHQJH� � XP�GHQ� )DNWRU� ���� HUK|KW�� 6RPLW� ZXUGH�GDV��EHUKLW]XQJVSUREOHP�� HQWVWDQGHQ� GXUFK� GLH� 9HUJU|VVHUXQJ� GHU� 6HUYHU�$EZlUPH�� JHO|VW�� $OV�5HVOXWDW� GLHVHU� YHUEHVVHUWHQ� .�KOOHVLWXQJHQ� NRQQWH� GHU�:lUPHHLQWUDJ� LQV� (UGUHLFK� YRQ� �����DXI������XP������DXI���·����N:K��)HE�� 1RY��JHVWHLJHUW�ZHUGHQ��%HL� GHU� (UGVRQGHQZlUPHSXPSH� PLW� GHU� (UGVRQGHQN�KOXQJ� ZXUGH� GLH� (UGVRQGHQK\GUDXOLN�HQWVSUHFKHQG� � GHP� WDWVlFKOLFKHQ� %HGDUI� GHV� *HElXGHV� DQJHSDVVW�� 6R� ZXUGH� GHU�9ROXPHQVWURP��EHU�GLH�:lUPHSXPSH�KDOELHUW�XQG�I�U�GLH�.�KOXQJ�GHU�9HUZDOWXQJV]XOXIW��GHU�('9�.�KOXQJ�XQG�GHU�:lUPHSXPSHQDQODJH�MH�HLQH�VHSDUDWH��8PZlO]SXPSH�LQVWDOOLHUW��XQG�JHVWHXHUW��� )�U� MHGH� 8PZlO]SXPSH� ZXUGH� GLH� $QODJHNHQQOLQLH� YRU� 2UW� DXVJHPHVVHQ� XQG�EHVWLPPW��'LH�8PZlO]SXPSHQ�ZXUGHQ� VRPLW�DXI�GHQ� MHZHLOLJHQ�RSWLPDOHQ�%HWULHEVSXQNWHQ�DXVJHOHJW��%HL� GHU� 3KRWRYROWDLNDQODJH� ZDU� HLQ� 6WUDQJ� �YRQ� ��� 6WUlQJHQ�� ZHJHQ� HLQHV� GHIHNWHQ�$QVFKOXVVNDEHOV� JDU� QLH� LQ� %HWULHE�� 'LH� 6WUDQJGLRGHQ� XQG� GLH� %\SDVVGLRGHQ� ZDUHQ� IDOVFK�YHUVFKDOWHW� XQG� GDGXUFK� WKHUPLVFK� �EHUODVWHW�� %HL� GHQ� $QVFKOXVVNOHPPHQ� LP� 9HUWHLONDVWHQ�HQWVWDQG�HLQ�/LFKWERJHQ��ZHOFKHU�GXUFK�XQJHQ�JHQGHV�$Q]LHKHQ�GHU�6FKUDXEYHUELQGXQJHQ�XQG� IDOVFKH� 0DWHULDOZDKO� HQWVWDQGHQ� LVW�� $XI� GHU� 5�FNVHLWH� GHU� 3DQHOV� VLQG� %UDQGVFKlGHQ�HUNHQQEDU�� ZHOFKH� DXI� HLQH� WKHUPLVFKH� hEHUODVWXQJ� GHU� VWURPI�KUHQGHQ� /HLWHUEDKQHQ�]XU�FN]XI�KUHQ� VLQG�� 6lPWOLFKH� 0lQJHO� VLQG� PLWWOHUZHLOH� EHKREHQ� ZRUGHQ�� 'LH�/HLVWXQJVHLQEXVVH�DXIJUXQG�GHU�GHIHNWHQ�=HOOHQ�EHWUlJW����'XUFK� GLH� XUVSU�QJOLFK� XQYROOVWlQGLJH� ,QEHWULHE� XQG� $EQDKPH� GHU� $QODJHQ� ZXUGHQ�]XVlW]OLFK�YHUVFKLHGHQH�2SWLPLHUXQJHQ�LP�%HUHLFK�/�IWXQJ��+HL]XQJ�XQG�5HJHQZDVVHUQXW]XQJ�GXUFKJHI�KUW�3DUDOOHO� ]X� GHQ� 2SWLPLHUXQJVDUEHLWHQ� ZLUG� HLQ� VLQQYROOHV� 6HUYLFHNRQ]HSW XQG�(QHUJLHFRQWUROOLQJ� PLW� GHQ� 9HUDQWZRUWOLFKHQ� GHU� )LUPD� 7KDOL� DXIJHEDXW� PLW� GHP� =LHO�� GDV�*HElXGH�QDFKKDOWLJ�DP�HQHUJLH� XQG�NRVWHQRSWLPDOHQ�%HWULHEVSXQNW�]X�EHWUHLEHQ�'LH� 0DVVQDKPHQ� LP� %HUHLFK� 3KRWRYROWDLNDQODJH� I�KUHQ� ]X� HLQHP�� QDFK� *OREDOVWUDKOXQJ�EHUHLQLJWHQ� 0HKUHUWUDJ� YRQ� ��� �HQWVSULFKW� )U�� ������ SUR� -DKU��� %HL� GHU�:lUPHSXPSHQDQODJH� N|QQHQ� � ZLU� � YRQ� � HLQHP�� QDFK� +HL]JUDGWDJHQ� EHUHLQLJWHQ�0LQGHUYHUEUDXFK�YRQ�������HQWVSULFKW��)U�������� SUR�-DKU��DXVJHKHQ�,P� -DKUH� ����� LVW� YRUJHVHKHQ�� VlPWOLFKH�0DVVQDKPHQ�� (UIDKUXQJHQ�XQG� 5HVXOWDWH� LQ� HLQHP�%HULFKW�]XVDPPHQ]XIDVVHQ�XQG�LQ�)DFK]HLWVFKULIWHQ�]X�SXEOL]LHUHQ�
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,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� $XVJDQJVODJH�XQG�=LHOH%HLP�1LHGULJHQHUJLHKDXV� 7KDOL�$*� LQ�+LW]NLUFK�ZXUGH� LQ�YRUELOGOLFKHU�:HLVH� LQ�GLH�DOWHUQDWLYH�(QHUJLHWHFKQLN�LQYHVWLHUW��1DPHQWOLFK�ZXUGHQ�HLQH�(UGVRQGHQ�:lUPHSXPSHQDQODJH��HLQH����N:� 3KRWRYROWDLNDQODJH�� HLQH� 5HJHQZDVVHUQXW]XQJVDQODJH� XQG� HLQH� EHGDUIVDEKlQJLJH�/LFKWVWHXHUXQJ� UHDOLVLHUW�� 'LH� (UGVRQGHQ� ZHUGHQ� LP� 6RPPHU� ]XU� =XOXIW�.�KOXQJ� GHU�7HLONOLPDDQODJH�GHV�9HUZDOWXQJVWUDNWHV�HLQJHVHW]W��'DV������IHUWLJJHVWHOOWH�*HElXGH�NRQQWH�MHGRFK� GLH� ]XUHFKW� KRFKJHVWHFNWHQ� (UZDUWXQJHQ� QLH� HUI�OOHQ�� EOLHE� GRFK� GHU�(QHUJLHYHUEUDXFK� (OHNWUL]LWlW� XQG� :lUPH� ZHVHQWOLFK� �EHU� GHQ� 3URJQRVHQ� GHU� GDPDOLJHQ�3ODQHU��)ROJHQGH�3XQNWH�ZXUGHQ�GHWDLOOLHUW�XQWHUVXFKW�
x +RKHU�(OHNWUL]LWlWVYHUEUDXFKx 6WHXHUXQJVSUREOHPHx 1LHGHUGUXFNVW|UXQJ�:lUPHSXPSHx hEHUKLW]XQJVSUREOHP�LP�6RPPHU�GHU�5lXPH�LP�2*x 0DQJHOQGH�6WURPSURGXNWLRQ�3KRWRYROWDLNDQODJHx 8UVDFKH�%HWULHEVXQWHUEUXFK�5HJHQZDVVHUQXW]XQJx hEHUKLW]XQJVSUREOHP�('9� 5DXP
3DUDOOHO�]X�GHQ�2SWLPLHUXQJVDUEHLWHQ�VROO�HLQ�(QHUJLHFRQWUROOLQJ�PLW�GHQ�9HUDQWZRUWOLFKHQ�GHU�)LUPD�7KDOL�$*�DXIJHEDXW�ZHUGHQ�
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��� +HL]� XQG�.�KOEHWULHE�GHU�(UGVRQGHQDQODJH%HL� GHU� (UGVRQGHQZlUPHSXPSH� PLW� GHU� (UGVRQGHQN�KOXQJ� ZXUGH� GLH� +\GUDXOLN�HQWVSUHFKHQG� � GHP� WDWVlFKOLFKHQ� %HGDUI� GHV� *HElXGHV� DQJHSDVVW�� 6R� ZXUGH� GHU�9ROXPHQVWURP��EHU�GLH�:lUPHSXPSH�KDOELHUW�XQG�I�U�GLH�.�KOXQJ�GHU�9HUZDOWXQJV]XOXIW��GHU�('9�.�KOXQJ�XQG�GHU�:lUPHSXPSHQDQODJH�MH�HLQH�VHSDUDWH�8PZlO]SXPSH� LQVWDOOLHUW��XQG�JHVWHXHUW��� )�U� MHGH� 8PZlO]SXPSH� ZXUGH� GLH� $QODJHNHQQOLQLH� YRU� 2UW� DXVJHPHVVHQ� XQG�EHVWLPPW��'LH 8PZlO]SXPSHQ�ZXUGHQ� VRPLW�DXI�GHQ� MHZHLOLJHQ�RSWLPDOHQ�%HWULHEVSXQNWHQ�DXVJHOHJW��

%LOG����3ULQ]LSVFKHPD�(UGVRQGHQK\GUDXOLN
7HFKQLVFKH�$XVOHJHGDWHQ�GHU�EHVWHKHQGHQ�.RPSRQHQWHQ�
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%H]�JOLFK� HIIHNWLY� QRWZHQGLJHP� :lUPHOHLVWXQJVEHGDUI� ZXUGH� PLWWHOV� HLQHU� 0HVVXQJ�QDFKIROJHQGH�+HL]NXUYH�EHVWLPPW��'LH�(UGVRQGHQZlUPHSXPSH�LVW�DXI�WRWDO����N:�DXVJHOHJW�
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$XVVHQWHPSHUDWXU�>�&@
%LOG����:lUPHOHLVWXQJVEHGDUI�LQ�$EKlQJLJNHLW�GHU�$XVVHQWHPSHUDWXU
(V� LVW� HUVLFKWOLFK�� GDVV� EHL� HLQHU� $XVVHQWHPSHUDWXU� YRQ� ���&� GDV� *HElXGH� HLQHQ�:lUPHOHLVWXQJVEHGDUI� YRQ� ��� N:�DXIZHLVW�� %HL� GHU�$QSDVVXQJ�GHU� +\GUDXOLN�ZXUGH�GLHVHP�8PVWDQG� 5HFKQXQJ� JHWUDJHQ� XQG� GLH� 8PZlO]PHQJH� DXI� GHQ� (UGVRQGHQ� HQWVSUHFKHQG�DQJHSDVVW�
��� /�IWXQJ�9HUZDOWXQJVWUDNW)�U� GLH� /�IWXQJ� GHV� 9HUZDOWXQJVWUDNWHV� ZDU� XUVSU�QJOLFK� HLQ� =X� XQG� )RUWOXIWPRQREORFN�PLW�3ODWWHQZlUPHWDXVFKHU�JHSODQW��$OV�LP�6RPPHU�hEHUKLW]XQJVSUREOHPH�DXIWUDWHQ��ZXUGH�QDFK��� -DKUHQ� LQ� GHU� =XOXIW� ]XVlW]OLFK� HLQ�0RQREORF�PLW� HLQHP� .�KOUHJLVWHU�� JHVSLHVHQ� GXUFK� GLH�(UGVRQGHQ�� LQVWDOOLHUW��hEHU�GLH�=X� XQG�)RUWOXIWNDQlOH�JHODQJW�GLH�/XIW� LQ�(*XQG�2*��ZR�VLH��EHU�'UDOODXVOlVVH�LQ�GLH�HLQ]HOQHQ�5lXPH�HLQJHEODVHQ�ZXUGH�
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%LOG����3ULQ]LSVFKHPD�/�IWXQJ�9HUZDOWXQJ
7HFKQLVFKH�(FNGDWHQ�0RQREORF�9HUZDOWXQJ�,VW�=XVWDQG�9ROXPHQVWURP�=8/�JHPHVVHQ�� �����P��K��$XVOHJXQJ������P��K�9ROXPHQVWURP�)2/�JHPHVVHQ�� �����P��K.DQDOJHVFKZLQGLJNHLW� �����P�V/XIWZHFKVHO� ����IDFK:lUPHU�FNJHZLQQXQJ� 3ODWWHQZlUPHWDXVFKHU%HIHXFKWXQJ� 'DPSI�%HIHXFKWHU��DXVJHVFKDOWHW�6WHXHUXQJVZHUWH� ���&
7HFKQLVFKH� (FNGDWHQ� GHU� QDFKWUlJOLFK� HLQJHEDXWHQ� .�KOXQJ� �LQ� =8/��� .�KOUHJLVWHU� ZXUGH�YHUJU|VVHUW��9ROXPHQVWURP� �����P��K.�KOOHLVWXQJ� �����N:/XIWHLQWULWW�$XVWULWW� ���&�������&.�KOPLWWHO� 6RQGH�:DVVHU�*O\NRO�����

6SHLFKHU���¶����9HUZDOWXQJ



,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(UJHEQLVVH�'XUFK�GHQ�QDFKWUlJOLFKHQ�(LQEDX� �������GHV�/�IWXQJVPRQREORFV�PLW�.�KOUHJLVWHU�ZXUGH�GHU�'UXFNYHUOXVW� GHV� .DQDOQHW]HV� HUK|KW� XQV� VRPLW� ZDU� GLH� /XIWPHQJH� JHULQJHU� DOV� VHLQHU]HLW�EHUHFKQHW�� 8P� GLH� /XIWPHQJHQ� ZLHGHU� ]X� HUK|KHQ ZXUGH� VHLQHU]HLW� GLH� hEHUVHW]XQJ�DQJHSDVVW��'HU�(OHNWURPRWRU�LVW�MHW]W��EHUIRUGHUW�XQG�GDXHUQG��EHUKLW]W�
,Q� GHQ� %HVFKULHEHQ� GHU� 3ODQHU� ZXUGH� EHL� GHU� /�IWXQJVDQODJH� YRQ� HLQHU� Å4XHOO�IWXQJ´�JHVSURFKHQ�� %HL� GHU� YRUKDQGHQHQ� /�IWXQJVDQODJH� ZXUGHQ� KDQGHOV�EOLFKH� 'HFNHQ�'UDOODXVOlVVH�YHUZHQGHW��'LH�JHVDPWH�:lUPHODVW�EHWUlJW����N:��GDV�.�KOUHJLVWHU�ZXUGH�EHL������P��K��HIIHNWLY������P��K��DXI������N:�DXVJHOHJW��%HL�VROFK�KRKHQ�LQWHUQHQ�:lUPHODVWHQ�LVW�GLH�4XHOO�IWXQJ�RKQH�.�KOXQWHUVW�W]XQJ�QLFKW�JHHLJQHW��
'DV� .DQDOQHW]� LVW� � PLW� HLQHU� /XIWJHVFKZLQGLJNHLW� YRQ� ����� P�V� DQ� GHU� REHUHQ� *UHQ]H� GHU�%HODVWEDUNHLW�� 'LH� /XIWPHQJH� NDQQ� QXU� QRFK� EHVFKUlQNW� HUK|KW� ZHUGHQ�� GDPLW� NHLQH�*HUlXVFKSUREOHPH�HQWVWHKHQ�
6RIRUWPDVVQDKPHQ�x 8POXIWEHWULHE��GDPLW�LP�6RPPHU�QLFKW�GLH�VHKUKHLVVH�$XVVHQOXIW�DQJHVRJHQ�ZLUGx 6ROOZHUWYHUVWHOOXQJ� YRQ� ]ZHL� 7KHUPRVWDWHQ� LQ�GHQ� =XOXIWNDQlOHQ� YRQ� ���&�DXI� ��&��GDPLW�GLH�)URVWVFKXW]SXPSH�DXVVFKOLH�OLFK�EHL�%HGDUI�LP�%HWULHE�LVW�x 0LWDUEHLWHULQIRUPDWLRQ� EH]�JOLFK� $XVVFKDOWHQ� YRQ� 3&�� %HOHXFKWXQJ� XQG� VRQVWLJHQ�HOHNWULVFKHQ�*HUlWH�EHL�1LFKWJHEUDXFK�
$OV�PLWWHOIULVWLJH�0DVVQDKPHQZXUGHQ�LP�6RPPHU������UHDOLVLHUW��� 9HUJU|VVHUXQJ�GHV�.�KOUHJLVWHUV�I�U�6RQGHQN�KOXQJ�� (UK|KXQJ�GHU�/XIWPHQJHQ�DXI������P��K�� $XWRPDWLVLHUXQJ�8POXIWEHWULHE�� $XWRPDWLVLHUXQJ�1DFKWDXVN�KOXQJ�� 9HUJU|VVHUXQJ�GHU�'UDOODXVOlVVH�LP�2*�DXI�'1������ *H]LHOWH�0LWDUEHLWHUVFKXOXQJ
'LH�XUVSU�QJOLFKHQ�SODQHULVFKHQ�0lQJHO�N|QQHQ�PLW�YHUWUHWEDUHP�$XIZDQG�QLFKW�YHUJHVVHQ�JHPDFKW� ZHUGHQ�� (V� ZXUGH� PLW� GHU� 2SWLPLHUXQJ� GHU� YRUKDQGHQHQ� $QODJHQ� HLQH�.RPIRUWYHUEHVVHUXQJ�DQJHVWUHEW�����������0LW� GHQ� UHDOLVLHUWHQ� 0DVVQDKPHQ� NRQQWH� GHU� .RPIRUW� QDFKKDOWLJ� YHUEHVVHUW�� 'XUFK� GLH�9HUJU|VVHUXQJ� GHV� .�KOUHJLVWHUV� LQ� GHU� =XOXIW� XQG� PLWWHOV� GHU� JH]LHOWHQ� (LQUHJXOLHUXQJ� GHU�$QODJH�ZXUGHQ�GHQ�SUREOHPDWLVFKHQ�5lXPHQ�LP�2EHUJHVFKRVV�PHKU�JHN�KOWH�/XIW�]XJHI�KUW�XQG�VRPLW�GLH�JHZ�QVFKWHQ�.RPIRUWYHUEHVVHUXQJHQ�]XU�JURVVHQ�=XIULHGHQKHLW�GHU�)LUPD�7KDOL�$*�HUUHLFKW�
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