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'HU�9RUVLW]HQGH��$EJ��3XOV��HU|IIQHW�GLH�6LW]XQJ�XP�������8KU�XQG�VWHOOW�GLH�%HVFKOXVVIlKLJ�

NHLW�GHU�(QTXHWHNRPPLVVLRQ�IHVW��'LH�7DJHVRUGQXQJ�ZLUG�LQ�GHU�YRUVWHKHQGHQ�)DVVXQJ�JHELO�

OLJW�

3XQNW���GHU�7DJHVRUGQXQJ�

*HVSUlFK�PLW�+HUUQ�3URIHVVRU�'U��)HUGLQDQG�.LUFKKRI��EHU�GHQ�DQ�LKQ
YHUJHEHQHQ�*XWDFKWHQDXIWUDJ�]XP�7KHPHQNRPSOH[�)LQDQ]EH]LHKXQJHQ

1DFK�HLQHU�NXU]HQ�9RUVWHOOXQJ�VHLQHU�3HUVRQ�ELWWHW�+HUU�3URI��'U��.LUFKKRI�XP�HLQH�3Ul]LVLH�

UXQJ�GHV�*XWDFKWHQDXIWUDJV��'HU�9RUVLW]HQGH�EH]LHKW�VLFK�DXI�GHQ�3DUODPHQWVDXIWUDJ��ZRQDFK

GLH�(QTXHWHNRPPLVVLRQ�GDV�*HVDPWV\VWHP�GHU�)LQDQ]EH]LHKXQJHQ�]ZLVFKHQ�/DQG�XQG�.RP�

PXQHQ�VRZLH�GHQ�.RPPXQHQ�XQWHUHLQDQGHU�DXI�VHLQH�6DFKJHUHFKWLJNHLW�KLQ�DXI�GHQ�3U�IVWDQG

]X�VWHOOHQ�KDEH��)�U�GHQ�*XWDFKWHQDXIWUDJ�HUJHEH�VLFK�GDUDXV��GDVV�GDV�)LQDQ]DXVJOHLFKVV\VWHP

LQ�6FKOHVZLJ�+ROVWHLQ�]ZLVFKHQ�/DQG�XQG�.RPPXQHQ�VRZLH�GHQ�.RPPXQHQ�XQWHUHLQDQGHU�]X

�EHUSU�IHQ�XQG�DXI�GLHVHU�*UXQGODJH�GLH�LQ�%HWUDFKW�NRPPHQGHQ�(LQ]HOUHJHOXQJHQ�LQ�6FKOHV�

ZLJ�+ROVWHLQ�]X�XQWHUVXFKHQ�XQG�]X�EHZHUWHQ�VHLHQ��'LH�JUXQGOHJHQGH�9RUVFKULIW� I�U�GLH�)L�

QDQ]EH]LHKXQJHQ�ILQGH�VLFK�LQ�$UWLNHO����GHU�VFKOHVZLJ�KROVWHLQLVFKHQ�/DQGHVYHUIDVVXQJ�

$EJ��+LQULFKVHQ�XQWHUVWUHLFKW�GLH�1RWZHQGLJNHLW�� GDV� LQ�$UWLNHO��� GHU� /DQGHVYHUIDVVXQJ� IRU�

PXOLHUWH�6WDDWV]LHO�EHL�GHU�hEHUSU�IXQJ�GHV�)$*�]X�EHU�FNVLFKWLJHQ��$EJ��+LOGHEUDQG�YHUZHLVW

GDU�EHU�KLQDXV�DXI�HLQ�$QUHL]V\VWHP�I�U�GLH�.RPPXQHQ��GDV�GHUHQ�ZLUWVFKDIWOLFKHV�9HUKDOWHQ

I|UGHUQ�VROOH�

+HUU�3URI��'U��.LUFKKRI�VWHOOW�NODU��HU�VHL�NHLQ�)LQDQ]ZLVVHQVFKDIWOHU��'LH�UHFKWOLFKH�=ZHFNPl�

�LJNHLW� N|QQH� HU� VHKU� ZRKO� EHXUWHLOHQ�� GLH� ILQDQ]ZLUWVFKDIWOLFKHQ� $XVZLUNXQJHQ� YHUP|JH� HU

KLQJHJHQ�QLFKW�DXI�Ä0DUN�XQG�3IHQQLJ³�]X�EHUHFKQHQ�

+HUU�3URI��'U��.LUFKKRI�VNL]]LHUW�DEVFKOLH�HQG�GLH�6WUXNWXU�GHV�*XWDFKWHQV��,Q�HLQHP�DOOJHPHL�

QHQ�7HLO�ZHUGH�GHU�)LQDQ]DXVJOHLFK�PLW�VHLQHQ�YHUIDVVXQJVUHFKWOLFKHQ�9RUJDEHQ�GDUJHVWHOOW��LQ

HLQHP� EHVRQGHUHQ� 7HLO� Z�UGHQ� GLHVH� (UNHQQWQLVVH� DXI� GDV� YRUKDQGHQH� )$*� LQ� 6FKOHVZLJ�

+ROVWHLQ�DQJHZDQGW�XQG�LQ�HLQHP�GULWWHQ�7HLO�ZHUGH�HU�VFKOLH�OLFK�bQGHUXQJVYRUVFKOlJH�XQWHU�

EUHLWHQ��'HU�9RUVLW]HQGH�HUJlQ]W�KLHUEHL��GDVV�GHU�EHVRQGHUH�7HLO�GLH�YRQ�GHP�*XWDFKWHQDXI�

WUDJ�XPIDVVWHQ�NRQNUHWHQ�)UDJHVWHOOXQJHQ�HQWKDOWHQ�VROOH�
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,Q�$QEHWUDFKW�GHU�)�OOH�EHUHLWV�YRUOLHJHQGHU�.RPPLVVLRQVYRUODJHQ�YHUVWlQGLJHQ�VLFK�+HUU�3URI�

'U��.LUFKKRI�XQG�GLH�(QTXHWHNRPPLVVLRQ�GDUDXI��GDVV�GDV�*XWDFKWHQ�ELV�(QGH�)HEUXDU�����

DQJHIHUWLJW�ZHUGH��YRUEHKDOWOLFK�HLQHV�]HLWOLFKHQ�6SLHOUDXPV�YRQ�]ZHL�ELV�GUHL�:RFKHQ��)HUQHU

ZLUG� +HUU� 3URI�� 'U��.LUFKKRI� YRU� $EJDEH� VHLQHV� VFKULIWOLFKHQ� *XWDFKWHQV� YRU� GHU� (QTXHWH�

NRPPLVVLRQ�HLQHQ�P�QGOLFKHQ�=ZLVFKHQEHULFKW�DEJHEHQ�

'HU�9RUVLW]HQGH�WHLOW�+HUUQ�3URI��'U��.LUFKKRI�PLW��GDVV�LKP�GLH�/DQGWDJVYHUZDOWXQJ�XQG�GHU

:LVVHQVFKDIWOLFKH� 'LHQVW� DOOH� HUIRUGHUOLFKHQ� 6FKOHVZLJ�+ROVWHLQ� EHWUHIIHQGHQ� 8QWHUODJHQ� ]XU

9HUI�JXQJ�VWHOOHQ�XQG�GLHVH�QDFK�%HGDUI�DNWXDOLVLHUHQ�ZHUGHQ�
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3XQNW���GHU�7DJHVRUGQXQJ�

D� (QWZXUI�HLQHV�*HVHW]HV�]XU�bQGHUXQJ�GHV�)LQDQ]DXVJOHLFKVJHVHW]HV�XQG
GHV�-XJHQGI|UGHUXQJVJHVHW]HV

*HVHW]HQWZXUI�GHU�)UDNWLRQHQ�YRQ�63'�XQG�%h1'1,6����',(�*5h1(1
'UXFNVDFKH���������QHX�

.RPPLVVLRQVYRUODJH�������

E��%HULFKW��EHU�GLH�9RUVFKOlJH�GHU�/DQGHVUHJLHUXQJ�]XU�%HVFKOXVVHPS�
IHKOXQJ�GHV�6RQGHUDXVVFKXVVHV�Ä.RPPXQDOHV�]XU�:HLWHUHQWZLFNOXQJ
GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHP�/DQG�XQG�GHQ�.RPPXQHQ³

%HULFKW�GHU�/DQGHVUHJLHUXQJ
'UXFNVDFKH�������

.RPPLVVLRQVYRUODJH�������

��EHUZLHVHQ�DP�����1RYHPEHU������DQ�GHQ�,QQHQ��XQG�5HFKWVDXVVFKXVV�XQG
GLH�(QTXHWHNRPPLVVLRQ�]XU�1HXRUGQXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�/DQG�XQG
.RPPXQHQ�VRZLH�GHU�.RPPXQHQ�XQWHUHLQDQGHU�

'HU�9RUVLW]HQGH�YHUZHLVW� DXI�GLH�JHPHLQVDP�PLW�GHP� ,QQHQ��XQG�5HFKWVDXVVFKXVV� GXUFKJH�

I�KUWH�$QK|UXQJ�DP����'H]HPEHU������]X�GHP�*HVHW]HQWZXUI�]XU�bQGHUXQJ�GHV�)LQDQ]DXV�

JOHLFKVJHVHW]HV�XQG�GHV�-XJHQGI|UGHUXQJVJHVHW]HV�VRZLH�DXI�GHQ�%HULFKW�XQG�GLH�9RUVFKOlJH

GHU�/DQGHVUHJLHUXQJ�]XU�%HVFKOXVVHPSIHKOXQJ�GHV�6RQGHUDXVVFKXVVHV��'D�GHU� IHGHUI�KUHQGH

,QQHQ��XQG�5HFKWVDXVVFKXVV� VHLQH�%HUDWXQJ�DEJHVFKORVVHQ�XQG�JHJHQ�EHU�GHP�/DQGWDJ� HLQH

%HVFKOXVVHPSIHKOXQJ�DXVJHVSURFKHQ�KDEH�� YHUVWlQGLJW� VLFK�GLH�(QTXHWHNRPPLVVLRQ� DXI�9RU�

VFKODJ�GHV�9RUVLW]HQGHQ�HLQVWLPPLJ�GDUDXI��GHP�/DQGWDJ� IROJHQGHQ�%HULFKW�XQG�(PSIHKOXQJ

HLQ]XUHLFKHQ�

'HU�/DQGWDJ�KDW�GHQ�*HVHW]HQWZXUI�'UXFNVDFKH�������� �QHX�� VRZLH�GHQ�%HULFKW

GHU�/DQGHVUHJLHUXQJ�'UXFNVDFKH��������GHP� ,QQHQ��XQG�5HFKWVDXVVFKXVV� IHGHU�

I�KUHQG�XQG�]XU�0LWEHUDWXQJ�GHU�(QTXHWHNRPPLVVLRQ�]XU�Ä1HXRUGQXQJ�GHU�%H]LH�

KXQJHQ� ]ZLVFKHQ� /DQG� XQG� .RPPXQHQ� VRZLH� GHU� .RPPXQHQ� XQWHUHLQDQGHU³

GXUFK�3OHQDUEHVFKOXVV�YRP�����1RYHPEHU�������EHUZLHVHQ�
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'LH�(QTXHWHNRPPLVVLRQ�KDW�GLHVH�9RUODJHQ�LQ�]ZHL�6LW]XQJHQ���GDUXQWHU�HLQH�$Q�

K|UXQJ� JHPHLQVDP� PLW� GHP� ,QQHQ�� XQG� 5HFKWVDXVVFKXVV��� EHUDWHQ�� ]XOHW]W� DP

����'H]HPEHU������

'LH�(QTXHWHNRPPLVVLRQ�XQWHUEUHLWHW�GHP�/DQGWDJ�GDV�IROJHQGH�(UJHEQLV�LKUHU�%H�

UDWXQJHQ�

�� 'LH�(QTXHWHNRPPLVVLRQ�KDW�VLFK�HLQVWLPPLJ�GDI�U�HQWVFKLHGHQ��]X�GHP�*HVHW]�

HQWZXUI�GHU�)UDNWLRQHQ�YRQ�63'�XQG�%h1'1,6����',(�*5h1(1�'UXFNVD�

FKH� ������� �QHX�� HLQH� (PSIHKOXQJ� QLFKW� DE]XJHEHQ�� ZHLO� GHU� *HVHW]HQWZXUI

(LQ]HOYRUVFKOlJH�HQWKlOW��GLH�GHQ�3OHQDUDXIWUDJ�GHU�(QTXHWHNRPPLVVLRQ�]XU�V\�

VWHPDWLVFKHQ�1HXRUGQXQJ�GHV�)LQDQ]DXVJOHLFKV�LQ�6FKOHVZLJ�+ROVWHLQ�EHWUHIIHQ�

�� (LQVWLPPLJ� HPSILHKOW� GLH� (QTXHWHNRPPLVVLRQ� GHP� /DQGWDJ�� GHQ� %HULFKW� GHU

/DQGHVUHJLHUXQJ�'UXFNVDFKH��������]XU�.HQQWQLV�]X�QHKPHQ�
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3XQNW���GHU�7DJHVRUGQXQJ�

=ZHLVWXILJH�/DQGHVYHUZDOWXQJ

D��9RUVWHOOXQJHQ�GHU�/DQGHVUHJLHUXQJ

E��$QK|UXQJ�GHU�NRPPXQDOHQ�/DQGHVYHUElQGH

$/�'U��/XW]�WUlJW�GLH�$XIIDVVXQJ�GHU�/DQGHVUHJLHUXQJ�]XU�=ZHLVWXILJNHLW�GHU�/DQGHVYHUZDO�

WXQJ�LQ�6FKOHVZLJ�+ROVWHLQ�YRU��'HU�GLH�%DVLV�GHU�5HJLHUXQJVDUEHLW�ELOGHQGH�.RDOLWLRQVYHUWUDJ

VHKH�GLH�6WUDIIXQJ�GHV�$XIEDXV�GHU�/DQGHVYHUZDOWXQJ�PLW�GHP�=LHO� K|KHUHU�(IIHNWLYLWlW� XQG

.RVWHQUHGX]LHUXQJ� YRU� XQG� VWUHEH� XQWHU�%HU�FNVLFKWLJXQJ� GHU� )XQNWLRQDOUHIRUP� HLQH� GXUFK�

JlQJLJH�]ZHLVWXILJH�/DQGHVYHUZDOWXQJ�ELV������DQ�

1DFK�$XIIDVVXQJ�GHU�/DQGHVUHJLHUXQJ�VHL�=ZHLVWXILJNHLW�HUUHLFKW��ZHQQ�HLQH�%HK|UGH�$QZHL�

VXQJHQ�JHEH�XQG�VWHXHUH�XQG�HLQH�DQGHUH�%HK|UGH�GLHVH�YROO]LHKH��'LH�/DQGHVUHJLHUXQJ�KDEH

GDKHU�IHVWJHVWHOOW��GDVV�LQ�6FKOHVZLJ�+ROVWHLQ�HLQH�]ZHLVWXILJH�%HK|UGHQRUJDQLVDWLRQ�YRQ�$Q�

IDQJ�DQ�ZHLWJHKHQG�YHUZLUNOLFKW�VHL��GD�HLQH�VWDDWOLFKH�0LWWHOLQVWDQ]� IHKOH�XQG�GLH�:HLVXQJV�

VWUlQJH�GHVKDOE�GLUHNW� YRQ�GHQ�REHUVWHQ�%HK|UGHQ� ��GHQ�0LQLVWHULHQ��� ]X�GHQ�/DQGHVREHUEH�

K|UGHQ��XQWHUHQ�/DQGHVEHK|UGHQ� XQG� ]X� GHQ� HLQ]HOQHQ�.RPPXQHQ� UHLFKWHQ��'DU�EHU� KLQDXV

JHEH�HV�MHGRFK�DXFK�%HUHLFKH��LQ�GHQHQ�HLQH�=ZHLVWXILJNHLW�QLFKW�HUUHLFKW�VHL�

$/�'U��/XW]�ELHWHW� DQ�� GDVV� GLH� /DQGHVUHJLHUXQJ� GHU�(QTXHWHNRPPLVVLRQ� �EHU� GDV�(UJHEQLV

LKUHU�hEHUSU�IXQJHQ�EHULFKWHW��(U�JHKH�GDYRQ�DXV��GDVV�GHU�I�U�GLH�$UEHLW�GHU�(QTXHWHNRPPLV�

VLRQ�EHGHXWVDPH�$VSHNW�DXI�GHU�)XQNWLRQDOUHIRUP�XQG�GHU�GDPLW�YHUEXQGHQHQ�)UDJH�OLHJH��RE

GXUFK�YHUVWlUNWH�+HUVWHOOXQJ�GHU�=ZHLVWXILJNHLW� LP�9HUKlOWQLV�GHV�/DQGHV�]X�GHQ�.RPPXQHQ

9HUlQGHUXQJHQ�HU]LHOW�ZHUGHQ�N|QQWHQ�

+HUU� 5HQWVFK� lX�HUW� VHLQH� 9HUZXQGHUXQJ� �EHU� GLH� bX�HUXQJHQ� YRQ� $/� 'U��/XW]�� ZRQDFK

=ZHLVWXILJNHLW� LQ�6FKOHVZLJ�+ROVWHLQ��EHUZLHJHQG�YHUZLUNOLFKW�VHL�XQG��EHU�GLH�(LQVFKlW]XQJ

LP�%HULFKW�GHV�8PZHOWPLQLVWHUV��QDFK�GHU�=ZHLVWXILJNHLW�LQ�GHU�8PZHOWYHUZDOWXQJ�GHV�/DQGHV

6FKOHVZLJ�+ROVWHLQ�ÄRSWLPDO³�YHUZLUNOLFKW�VHL�

=LHO�P�VVH�YLHOPHKU�VHLQ��RULJLQlUH� VWDDWOLFKH�$XIJDEHQ� �� YRU� DOOHP�GHU�KRKHLWOLFKHQ�9HUZDO�

WXQJ���GHP�/DQG�]X�EHODVVHQ�XQG�DOOH�DQGHUHQ�%HUHLFKH�PLW�GHP�=LHO�HLQHU�=ZHLVWXILJNHLW� LP

6LQQH�HLQHU�.RPPXQDOLVLHUXQJ�DXI�GLH�NRPPXQDOH�(EHQH�]X�YHUODJHUQ�XQG�GLHVHV�]X��EHUSU��

IHQ��'RSSHO]XVWlQGLJNHLWHQ� XQG�.RPSHWHQ]�EHUVFKQHLGXQJHQ�P�VVWHQ� GDEHL� YHUPLHGHQ�ZHU�
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GHQ��,Q�GLHVHP�=XVDPPHQKDQJ�YHUZHLVW�+HUU�5HQWVFK�DXI�HLQ�*XWDFKWHQ�GHV�%XQGHV�GHU�6WHX�

HU]DKOHU�� GDV� 9RUVFKOlJH� I�U� HLQH� =ZHLVWXILJNHLW� HQWKDOWH�� +HUU� 'HKQ� VFKOLH�W� VLFK� GHU� YRQ

+HUUQ�5HQWVFK�JHJHEHQHQ�'HILQLWLRQ�GHU�=ZHLVWXILJNHLW�DQ�

0LW�%OLFN� DXI�GLH�YRQ�$/�'U��/XW]�YRUJHWUDJHQH� ÄRIIL]LHOOH�'HILQLWLRQ³� GHU� /DQGHVUHJLHUXQJ

YRQ�=ZHLVWXILJNHLW�VWHOOW�$EJ��6FKOLH�YRU�GHP�+LQWHUJUXQG�GHU�YRQ�+HUUQ�5HQWVFK�JHPDFKWHQ

bX�HUXQJHQ� GLH� )UDJH� QDFK� GHU� 1RWZHQGLJNHLW�� GLHVH� 7KHPDWLN� LQ� GHU� (QTXHWHNRPPLVVLRQ

�EHUKDXSW�QRFK�]X�EHKDQGHOQ�

$EJ��'U��:DGHSKXO� SOlGLHUW� GDI�U�� GLH� DOOJHPHLQ� DQHUNDQQWH� XQG� WUlJHURULHQWLHUWH� 'HILQLWLRQ

GHU� =ZHLVWXILJNHLW� ]XJUXQGH� ]X� OHJHQ��'LH�'HILQLWLRQ� GHU� /DQGHVUHJLHUXQJ� TXDOLIL]LHUW� HU� DOV

ÄMXULVWLVFKHV�1RYXP³��GDV�PDQ�VLFKHUOLFK���ZLH�9LHOHV�LQ�GHU�-XULVWHUHL���YHUWUHWHQ�N|QQH��ZDV

MHGRFK�YRQ�QLHPDQGHQ�ELVKHU�ÄHUQVWKDIW³�LQ�GLHVHU�)RUP�JHlX�HUW�ZRUGHQ�VHL�

$XI�HLQH�)UDJH�YRQ�)UDX�'U��)URQ]HN�I�KUW�$/�'U��/XW]�DXV��QDFK�GHU�'HILQLWLRQ�GHU�/DQGHV�

UHJLHUXQJ�YRQ�=ZHLVWXILJNHLW�HQWVSUlFKHQ�GLH�/DQGHVlPWHU�LQ�LKUHU�JUR�HQ�=DKO�GHQ�.ULWHULHQ

GHU�=ZHLVWXILJNHLW��GDV�WUHIIH�MHGRFK�QLFKW�DXI�DOOH�]X�

9RU�GHP�+LQWHUJUXQG�GHU�YRQ�$/�'U��/XW]�YRUJHWUDJHQHQ�'HILQLWLRQ�GHU�/DQGHVUHJLHUXQJ�]XU

=ZHLVWXILJNHLW�GHU�/DQGHVYHUZDOWXQJ�ZHUIHQ�GHU�9RUVLW]HQGH�XQG�GHU�VWHOOY��9RUVLW]HQGH�GHU

(QTXHWHNRPPLVVLRQ� GLH� )UDJH� DXI�� RE� VLFK� GLH� /DQGHVUHJLHUXQJ� QRFK� DQ� GLH� 'HILQLWLRQ� GHU

=ZHLVWXILJNHLW� KDOWH��ZLH� VLH� GLH�(QTXHWHNRPPLVVLRQ� ]XU�9HUEHVVHUXQJ� GHU�(IIL]LHQ]� GHU� |I�

IHQWOLFKHQ�9HUZDOWXQJ�GHV�6FKOHVZLJ�+ROVWHLQLVFKHQ�/DQGWDJHV�HUDUEHLWHW�KDEH��RGHU�RE�HV�VLFK

KLHU�XP�HLQH�UHJLHUXQJVDPWOLFKH�'HILQLWLRQ�KDQGHOH��6ROOWH�GDV�GHU�)DOO�VHLQ��P�VVWH�HLQH�SROLWL�

VFKH�(QWVFKHLGXQJ�DXI�GHU�(EHQH�GHU�)UDNWLRQHQ��EHU�GDV�ZHLWHUH�9RUJHKHQ�JHWURIIHQ�ZHUGHQ�

)HUQHU�VHL�]X�IUDJHQ��LQZLHZHLW�GLH�/DQGHVUHJLHUXQJ��EHUKDXSW�QRFK�+DQGOXQJVP|JOLFKNHLWHQ

DXI�GLHVHP�*HELHW�VHKH�

$/�'U��/XW]�ZLHGHUKROW�VHLQ�$QJHERW�DQ�GLH�(QTXHWHNRPPLVVLRQ���EHU�GLHVH�7KHPDWLN�XPIDV�

VHQG��ÄRKQH�GLH�$QOHJXQJ�LUJHQGHLQHV�)LOWHUV³�]X�EHULFKWHQ��:HOFKH�.RQVHTXHQ]HQ�GLH�(QTXH�

WHNRPPLVVLRQ�DXV�GLHVHP�%HULFKW�]LHKHQ�ZHUGH��VHL�$QJHOHJHQKHLW�GHU�.RPPLVVLRQ�

)�U�GLH�'HILQLWLRQ�GHU�=ZHLVWXILJNHLW�VHL�XQWHU�%H]XJQDKPH�DXI�GHQ�.RDOLWLRQVYHUWUDJ�GLH�/DQ�

GHVUHJLHUXQJ�]XVWlQGLJ��YRQ�GHUHQ�$XVOHJXQJ�VLH�QLFKW�DEU�FNHQ�ZHUGH��'DUDXV�HUJHEH�VLFK�I�U

GLH�/DQGHVUHJLHUXQJ��GDVV�GLH�Ä'LQJH�QLFKW�DOV�HUOHGLJW³�HLQJHVWXIW�VHLHQ��+LQVLFKWOLFK�GHU�.R�

DOLWLRQVYHUHLQEDUXQJ�KDEH�VLFK�GLH�/DQGHVUHJLHUXQJ�IHVWJHOHJW��DOOHUGLQJV�VHL�VLH�RIIHQ�I�U�$QUH�

JXQJHQ� DXV� GHU� (QTXHWHNRPPLVVLRQ�� GLH� VLH� ÄVRUJIlOWLJ� �EHUSU�IHQ³� ZHUGH�� 'LH� )UDJH� GHU

=ZHLVWXILJNHLW�GHU�/DQGHVYHUZDOWXQJ�VHL�HLQ�GDXHUKDIWHU�3UR]HVV��GHU�GHU�VWlQGLJHQ�hEHUSU��
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IXQJ�EHG�UIH��KHEW�$/�'U��/XW]�KHUYRU��(U�ZDUQW� MHGRFK�GDYRU��GLH�XQWHUVFKLHGOLFKHQ�'HILQL�

WLRQHQ�YRQ�=ZHLVWXILJNHLW���ZLH�VLH�GLH�/DQGHVUHJLHUXQJ�RGHU�+HUU�5HQWVFK�YHUVW�QGHQ���ÄDXI

HLQHQ�3XQNW³�EULQJHQ�]X�ZROOHQ�

+HUU�(USV�UXIW�LQ�(ULQQHUXQJ��GDVV�YLHOH�9RUVFKOlJH�]XU�)XQNWLRQDOUHIRUP�EHUHLWV�XQWHUEUHLWHW

ZRUGHQ�VHLHQ��EHLVSLHOVZHLVH�YRQ�GHU�$UEHLWVJUXSSH�]XU�5HRUJDQLVDWLRQ�GHU�XQWHUHQ�/DQGHVEH�

K|UGHQ�� YRQ�GHU�(QTXHWHNRPPLVVLRQ� ]XU�9HUZDOWXQJVUHIRUP� LQ�6FKOHVZLJ�+ROVWHLQ�� YRQ� GHQ

NRPPXQDOHQ�/DQGHVYHUElQGHQ�VRZLH�LQ�GHP�YRP�%XQG�GHU�6WHXHU]DKOHU�LQ�$XIWUDJ�JHJHEHQHQ

*XWDFKWHQ�

=LHO�VHL�HV��GDVV�GHU�6WDDW�QLFKW�PHKU�DOOHV� UHJHOH�XQG�YHUDQWZRUWH��VRQGHUQ�GHU�NRPPXQDOHQ

(EHQH� HLQHQ� (QWVFKHLGXQJVVSLHOUDXP� YHUOHLKH�� +HUU� (USV� VSULFKW� VLFK� I�U� GHQ� 5�FN]XJ� GHV

6WDDWHV�XQG�I�U�HLQH�9HUVFKODQNXQJ�GHU�9HUZDOWXQJ�PLW�NXU]HQ�(QWVFKHLGXQJVZHJHQ�DXV�

,Q�$QEHWUDFKW�GHU�7DWVDFKH��GDVV�QLFKW�GLH�|IIHQWOLFKH�(EHQH��VRQGHUQ�GLH�(EHQH�GHU�/DQGHV�

REHUEHK|UGHQ�GHU]HLW�GHQ�9ROO]XJ�UHJHOWHQ��ZLUIW�+HUU�(USV�GLH�)UDJH�DXI��ZDUXP�GLH�$XIJD�

EHQ�QLFKW�EHUHLWV�DXI�GLH�NRPPXQDOH�(EHQH�YHUODJHUW�ZRUGHQ�VHLHQ��(U�GU�FNW�VHLQH�9HUPXWXQJ

DXV�� GDVV� KLHU� QLFKW� QXU� HLQH� (UZHLWHUXQJ� GHU� .RPSHWHQ]HQ� LQIUDJH� VWHKH�� VRQGHUQ� DXFK

Ä0DFKW³�XQG�Ä(LQIOXVV³���)DNWRUHQ��GLH�GLH�/DQGHVUHJLHUXQJ��VR�PXWPD�W�+HUU�(USV��QLFKW�YHU�

OLHUHQ�ZROOH��6HLQHU�hEHU]HXJXQJ�QDFK�P�VVH�PDQ�VLFK�MHGRFK�HQWVFKHLGHQ��RE�HLQH�VFKODQNHUH�

E�UJHUQDKH� XQG� HIIHNWLYH� 9HUZDOWXQJ� PLW� DQGHUHQ� 9HUZDOWXQJVVWUXNWXUHQ� JHZ�QVFKW� ZHUGH

RGHU�RE�PDQ�Ä0DFKW³�XQG�Ä(LQIOXVV³�LQ�GHU�ELVKHULJHQ�)RUP�HUKDOWHQ�ZROOH�

$EJ��'U��:DGHSKXO�UHJW�DQ��GLH�YRQ�GHU�(QTXHWHNRPPLVVLRQ�]XU�9HUZDOWXQJVUHIRUP�HUDUEHL�

WHWHQ�(UJHEQLVVH�]XU�)XQNWLRQDOUHIRUP�DOV�$XVJDQJVSXQNW�]X�QHKPHQ��'LH�(QTXHWHNRPPLVVLRQ

YHUVWlQGLJW�VLFK�HLQYHUQHKPOLFK�GDUDXI��VLFK�YRP�:LVVHQVFKDIWOLFKHQ�'LHQVW��EHU�GLH�HLQVFKOl�

JLJHQ�.DSLWHO�]XU�)XQNWLRQDOUHIRUP�XQG�'HUHJXOLHUXQJ�GHU�(QTXHWHNRPPLVVLRQ�]XU�9HUEHVVH�

UXQJ�GHU�(IIL]LHQ]�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�EHULFKWHQ�]X�ODVVHQ�

'HU�9RUVLW]HQGH�HUJlQ]W��*HJHQVWDQG�GHU�(U|UWHUXQJ� LQ�GHU�(QTXHWHNRPPLVVLRQ�VROOWH�QHEHQ

GHU�)UDJH�GHU�=ZHLVWXILJNHLW�DXFK�GLH�GHU�'UHLVWXILJNHLW�GHU�/DQGHVYHUZDOWXQJ� LQ�GHQ�%HUHL�

FKHQ�VHLQ��LQ�GHQHQ�VLH�VLQQYROO�VHL��(U�VSULFKW�VLFK�GDI�U�DXV��GDV�7KHPD�ÄWDEXIUHL�XQG�XQGRJ�

PDWLVFK³�DQ]XJHKHQ�

+HUU�'U��%RUFKHUW�JHKW�DXI�GHQ�*HVWDOWXQJVVSLHOUDXP�GHU�.RPPXQHQ�HLQ�XQG�VSULFKW�VLFK�GD�

JHJHQ� DXV�� GHQ� .RPPXQHQ� $XIJDEHQ� GHV� 9HUZDOWXQJVYROO]XJV� ]X� �EHUWUDJHQ�� GLH� VLH� ]XP

Ä%�WWHO�GHV�/DQGHV³�PDFKWHQ��(V�P�VVWHQ�YLHOPHKU�$XIJDEHQ�DXI�GLH�NRPPXQDOH�6HLWH�YHUOD�

JHUW�ZHUGHQ��EHL�GHQHQ�YRU�2UW�LP�5DKPHQ�HLQHV�*HVWDOWXQJVVSLHOUDXPV�YRUKDQGHQH�%HVRQGHU�
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KHLWHQ�EHU�FNVLFKWLJW�ZHUGHQ�N|QQWHQ��'DV�(QWVFKHLGHQGH�EHL�GHU�9HUODJHUXQJ�YRQ�$XIJDEHQ

PLW�GHP�=LHO��HLQH�=ZHLVWXILJNHLW�KHUEHL]XI�KUHQ��VHL�HLQH�GDXHUKDIWH�6LFKHUXQJ�GHU�)LQDQ]LH�

UXQJ�GHU�$XIJDEHQ��GLH�YRQ�GHQ�.RPPXQHQ�ZDKUJHQRPPHQ�ZHUGHQ�VROOWHQ��6RODQJH�HLQH�GDX�

HUKDIWH�)LQDQ]LHUXQJ�MHGRFK�QRFK�QLFKW�VLFKHUJHVWHOOW�VHL��PDKQH�HU�]XU�9RUVLFKW�

$/� 'U��/XW]� VWHOOW� NODU�� GDVV� ZHLW� �EHU� ����� GHU� WlJOLFK� HUJHKHQGHQ� 9HUZDOWXQJVDNWH� YRQ

NRPPXQDOHQ�9HUZDOWXQJHQ�HUODVVHQ�Z�UGHQ�

1DFK�HLQHU�NXU]HQ�'LVNXVVLRQ��EHU�GLH�1RWZHQGLJNHLW��VLFK�DXI�HLQH�'HILQLWLRQ�GHU�=ZHLVWXILJ�

NHLW�]X�YHUVWlQGLJHQ�IROJW�GLH�(QTXHWHNRPPLVVLRQ�GUHL�9HUIDKUHQVYRUVFKOlJHQ�GHV�9RUVLW]HQ�

GHQ�

'HU�:LVVHQVFKDIWOLFKH�'LHQVW� VROO� HLQHQ�hEHUEOLFN� �EHU� GLH� YRQ� GHU�(QTXHWHNRPPLVVLRQ� ]XU

9HUZDOWXQJVUHIRUP�JHZRQQHQHQ�(UNHQQWQLVVH�XQG�(UJHEQLVVH�GHU�)XQNWLRQDOUHIRUP�XQG�'HUH�

JXOLHUXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHOWHQGHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�ZLH�EHLVSLHOVZHLVH�LQ

�����/DQGHVYHUZDOWXQJVJHVHW]�JHEHQ�

:LH�YRQ�$/�'U��/XW]�DQJHERWHQ��VROO�GLH�/DQGHVUHJLHUXQJ�HLQHQ�hEHUEOLFN��EHU�GHQ�,VW]XVWDQG

GHV�$XIEDXV� GHU� /DQGHVYHUZDOWXQJ� VRZLH� �EHU� GLH�(UJHEQLVVH� GHU� YRQ� GHU� /DQGHVUHJLHUXQJ

GXUFKJHI�KUWHQ�hEHUSU�IXQJ�GHU�]ZHLVWXILJHQ�/DQGHVYHUZDOWXQJ�JHEHQ�

'ULWWHQV� VROOH� GLH� JHOWHQGH� $XIJDEHQYHUWHLOXQJ� PLW� %OLFN� DXI� QRWZHQGLJH� bQGHUXQJHQ� RGHU

9HUEHVVHUXQJHQ��EHUSU�IW�ZHUGHQ�

$EVFKOLH�HQG�ELWWHW�GHU�9RUVLW]HQGH�GDUXP��GHU�(QTXHWHNRPPLVVLRQ�GHQ�%HULFKW�GHV�8PZHOW�

PLQLVWHULXPV�]XU�8PZHOWYHUZDOWXQJ�GHV�/DQGHV�6FKOHVZLJ�+ROVWHLQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�

'DV�YRP�%XQG�GHU�6WHXHU]DKOHU�LQ�$XIWUDJ�JHJHEHQH�*XWDFKWHQ�KDEH�HU�EHUHLWV�I�U�GLH�(QTXH�

WHNRPPLVVLRQ�EHVWHOOW�
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3XQNW���GHU�7DJHVRUGQXQJ�

,QWHUNRPPXQDOH�=XVDPPHQDUEHLW

D��9RUVWHOOXQJHQ�GHU�/DQGHVUHJLHUXQJ

E��$QK|UXQJ�GHU�NRPPXQDOHQ�/DQGHVYHUElQGH

)UDX�6|OOHU�:LQNOHU�WUlJW�GLH�3RVLWLRQ�GHU�/DQGHVUHJLHUXQJ�]XU� LQWHUNRPPXQDOHQ�=XVDPPHQ�

DUEHLW� YRU�� ZRQDFK� GLHVH� DXI� IUHLZLOOLJHU� %DVLV� ]X� I|UGHUQ� VHL�� %HUHLWV� MHW]W� JHEH� HV� GLYHUVH

0|JOLFKNHLWHQ�XQG� UHFKWOLFKH� ,QVWUXPHQWDULHQ�� ]X� JHPHLQVDPHQ�+DQGOXQJVIRUPHQ� XQG� ]X� HL�

QHP� ,QWHUHVVHQDXVJOHLFK� GHU� %HWHLOLJWHQ� ]X� NRPPHQ�� 'LH� %DQGEUHLWH� UHLFKH� YRQ� LQIRUPHOOHQ

$EVSUDFKHQ�� |IIHQWOLFK�UHFKWOLFKHQ� 9HUHLQEDUXQJHQ� XQG� 9HUWUlJHQ� ELV� KLQ� ]XU� %LOGXQJ� YRQ

=ZHFN��RGHU�3ODQXQJVYHUHLQEDUXQJHQ�RGHU�5DXPRUGQXQJVYHUWUlJHQ��'HU�(LQVDW]�GHV� MHZHLOL�

JHQ�,QVWUXPHQWV�KlQJH�YRQ�GHP�.RRSHUDWLRQVDQODVV�XQG��IHOG�DE�

'LH�/DQGHVUHJLHUXQJ�KDEH�JOHLFKIDOOV�+LOIHVWHOOXQJ�]XU� LQWHUNRPPXQDOHQ�=XVDPPHQDUEHLW� JH�

OHLVWHW��PHUNW�)UDX�6|OOHU�:LQNOHU�XQWHU�+LQZHLV�DXI�HLQH������KHUDXVJHJHEHQH�%URVFK�UH�DQ�

LQ�GHU�GLH�=XVDPPHQDUEHLW�EHL�GHU�JHPHLQVDPHQ�$XVZHLVXQJ�YRQ�)OlFKHQHQWZLFNOXQJHQ� WKH�

PDWLVLHUW�ZHUGH�

'DV� *HVHW]� �EHU� NRPPXQDOH� =XVDPPHQDUEHLW� ��*.=��� ELOGH� GLH� NRPPXQDO�

YHUIDVVXQJVUHFKWOLFKH�*UXQGODJH�XQG�HU|IIQH�|IIHQWOLFK�UHFKWOLFKH�)RUPHQ�GHU�=XVDPPHQDUEHLW

LP�%HUHLFK�YRQ�6HOEVWYHUZDOWXQJV��XQG�:HLVXQJVDQJHOHJHQKHLWHQ��)UDX�6|OOHU�:LQNOHU�EHWRQW�

HLQH�1RWZHQGLJNHLW��GDV�*.=�]X�QRYHOOLHUHQ��KDEH�VLFK� LQ�GHU�3UD[LV�QDFK�(UNHQQWQLVVHQ�GHU

/DQGHVUHJLHUXQJ� QLFKW� HUJHEHQ�� =XGHP� JHEH� HV� HLQH� NRPPXQDOYHUIDVVXQJVUHFKWOLFKH� ([SHUL�

PHQWLHUNODXVHO��GHUHQ�$QZHQGXQJ�MHGRFK�QRFK�QLFKW�VHKU�DXVJHSUlJW�VHL�

'DU�EHU�KLQDXV�YHUZHLVW�)UDX�6|OOHU�:LQNOHU�DXI�GHQ�EHUHLWV�EHVWHKHQGHQ�ILQDQ]LHOOHQ�,QWHUHV�

VHQDXVJOHLFK�LP�5DKPHQ�YRQ������$EV����)$*��GHU�HV�HUP|JOLFKH��(LQQDKPHQ�DXV�GHU�*UXQG�

VWHXHU�XQG�GHU�*HZHUEHVWHXHU��GLH�DXI�GLH�6WHXHUREMHNWH�HLQHV�JHPHLQVDPHQ�*HZHUEHJHELHWHV

HQWILHOHQ��YRQ�YRUQKHUHLQ�LQ�GLH�NRPPXQDOHQ�$XVJOHLFKVPHFKDQLVPHQ�HLQ]XEH]LHKHQ��ZRYRQ�LQ

GHU�3UD[LV�EHUHLWV�*HEUDXFK�JHPDFKW�ZRUGHQ�VHL�

(LQ�ZHVHQWOLFKHU�3XQNW��GHU�DXI�GLH�6WlUNXQJ�GHU�.RRSHUDWLRQ�DXI�IUHLZLOOLJHU�%DVLV�DE]LHOH��VHL

DXV� 6LFKW� GHV� ,QQHQPLQLVWHULXPV� GLH� ILQDQ]LHOOH� )|UGHUXQJ� LP�5DKPHQ� GHV�0RGHUQLVLHUXQJV�

IRQGV��GXUFK�GHQ�PRGHOOKDIWH�XQG�NRPPXQHQ�EHUJUHLIHQGH�0RGHUQLVLHUXQJVSURMHNWH�JHI|UGHUW
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Z�UGHQ�� $OV� %HLVSLHO� I�KUW� VLH� KLHU� GDV� /HEHQVODJHQNRQ]HSW� XQG� GLH� 9HUQHW]XQJ� GHU� .I]�

=XODVVXQJVVWHOOHQ�DQ�

)UDX�6|OOHU�:LQNOHU�UHV�PLHUW��DXV�6LFKW�GHU�/DQGHVUHJLHUXQJ�HU|IIQHWHQ�EHUHLWV�MHW]W�UHFKWOLFKH

,QVWUXPHQWDULHQ�XQG�ILQDQ]LHOOH�$QUHL]H�YLHOIlOWLJH�0|JOLFKNHLWHQ�GHU�.RRSHUDWLRQ��hEHU�ZHLWHU

JHKHQGH�0D�QDKPHQ�KDEH�QXQPHKU�GLH�(QTXHWHNRPPLVVLRQ� ]X�EHUDWHQ��ZREHL� QDFK�$QVLFKW

GHU�/DQGHVUHJLHUXQJ�GHU�6FKZHUSXQNW�DXI�GHU�)UDJH�OLHJHQ�VROOWH��LQZLHZHLW�ZHLWHUH�ILQDQ]LHOOH

$QUHL]H�JHVFKDIIHQ�ZHUGHQ�VROOWHQ�RGHU�N|QQWHQ�

,Q�GHU� DQVFKOLH�HQGHQ�'LVNXVVLRQ� I�KUW�+HUU�5HQWVFK� DXV�� VROOWH� GLH�(QTXHWHNRPPLVVLRQ� GLH

$XIIDVVXQJ�GHU�/DQGHVUHJLHUXQJ�]XU�LQWHUNRPPXQDOHQ�=XVDPPHQDUEHLW�]XJUXQGH�OHJHQ��HU�E�

ULJH�VLFK�LP�)ROJHQGHQ�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHU�7KHPDWLN��+HUU�5HQWVFK�JLEW�KLQJH�

JHQ�VHLQHU�hEHU]HXJXQJ�$XVGUXFN��GDVV�GLH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW�HLQHQ�HUKHEOLFK

K|KHUHQ�6WHOOHQZHUW�KDEHQ�P�VVH���EHU�GHQ�VLFK�GLH�.RPPLVVLRQ�*HGDQNHQ�]X�PDFKHQ�KDEH�

+HUU�5HQWVFK� VLHKW�GLH� LQWHUNRPPXQDOH�=XVDPPHQDUEHLW� LQ� HLQHP� HQJHQ�=XVDPPHQKDQJ�PLW

GHU� )XQNWLRQDOUHIRUP�� 'LH� /DQGHVUHJLHUXQJ� IRUGHUH� EHL� GHU� $XIJDEHQ�EHUWUDJXQJ� DXI� GHQ

NRPPXQDOHQ�%HUHLFK�]X�5HFKW�HLQH�VWDUNH��OHLVWXQJVIlKLJH�NRPPXQDOH�9HUZDOWXQJVRUJDQLVDWL�

RQ�� 'DV� KDEH� GD]X� JHI�KUW�� GDVV� $XIJDEHQ� IDVW� DXVVFKOLH�OLFK� GHQ� .UHLVHQ� XQG� NUHLVIUHLHQ

6WlGWHQ��EHUWUDJHQ�ZRUGHQ�VHLHQ��+LHU�VWHOOH�VLFK�GLH�)UDJH��RE�PDQ�QLFKW� ]X� HLQHU� VWlUNHUHQ

UHJLRQDOHQ�.RRSHUDWLRQ�NRPPHQ�P�VVH�

+HUU�5HQWVFK� lX�HUW� VHLQ�9HUVWlQGQLV� I�U�GHQ�9RUUDQJ� GHU� )UHLZLOOLJNHLW� ��.RRSHUDWLRQ� VWDWW

.RQIURQWDWLRQ�VHL�ZLFKWLJ����JOHLFK]HLWLJ�P�VVH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW�LQ�=HLWHQ�LP�

PHU�NQDSSHU�ZHUGHQGHU�ILQDQ]LHOOHU�0LWWHO�MHGRFK�DXFK�XQWHU�ILQDQ]LHOOHQ�*HVLFKWVSXQNWHQ�PLW

GHP�%OLFN�JHVHKHQ�ZHUGHQ��GXUFK�%�QGHOXQJ�6\QHUJLHQ�]X�VFKDIIHQ�

)HUQHU� VHL� HV� ]X� NXU]� JHJULIIHQ�� GHQ� $QVDW]� HLQHU� LQWHUNRPPXQDOHQ� =XVDPPHQDUEHLW� QXU� LP

6WDGW�8PODQG�%HUHLFK�]X�VHKHQ��,Q�HLQHP�(XURSD�GHU�5HJLRQHQ�P�VVH�PDQ�DXFK�LQ�6FKOHVZLJ�

+ROVWHLQ�GDU�EHU� QDFKGHQNHQ��ZHOFKH�$XIJDEHQIHOGHU� NRPPXQDOHU� 6HOEVWYHUZDOWXQJ� VLFK� I�U

HLQH�=XVDPPHQDUEHLW�GHU�6WlGWH�XQG�*HPHLQGHQ�DXI�UHJLRQDOHU�(EHQH�HLJQHWHQ��(V�JHEH�YHU�

VFKLHGHQH� )HOGHU�� LQ� GHQHQ� VLFK� 6WlGWH� XQG� *HPHLQGHQ� ]XVDPPHQILQGHQ� N|QQWHQ�� XP� EH�

VWLPPWH�$XIJDEHQ�JHPHLQVDP�]X�HUOHGLJHQ��'LHV�EHGHXWH�MHGRFK�QLFKW�GLH�%LOGXQJ�HLQHV�QHXHQ

9HUZDOWXQJVDSSDUDWHV�

=X�IUDJHQ�VHL�GDKHU��RE�GLH�ELVKHULJHQ��+DQGOXQJVIRUPHQ���ZLH�GLH�,QVWUXPHQWDULHQ�GHV�*.=��

I�U� UHJLRQDOH� $XIJDEHQVWHOOXQJHQ� DXVUHLFKWHQ�� ZHOFKH� 5HJLRQHQ� GDYRQ� XPIDVVW� XQG� ZLH� GLH

.UHLVH�HLQ]XELQGHQ�VHLHQ�
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6FKOLH�OLFK� P�VVH� JHSU�IW� ZHUGHQ�� ZHOFKH� )LQDQ]LHUXQJVUHJHOXQJHQ� ]X� YHUlQGHUQ� VHLHQ�� XP

GHQ�I�U�HLQH�YHUEHVVHUWH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW� LQ�GHU�5HJLRQ�QRWZHQGLJHQ�)LQDQ]�

DXVJOHLFK�]X�JHZlKUOHLVWHQ��'DV�JHKH��EHU�$QUHL]IUDJHQ�KLQDXV��+LHU�P�VVH�GDV�HQWVSUHFKHQGH

*HOG�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

$EVFKOLH�HQG�VWHOOW� VLFK�QDFK�$QVLFKW�YRQ�+HUUQ�5HQWVFK�GLH�)UDJH�QDFK�GHU�GHPRNUDWLVFKHQ

/HJLWLPDWLRQ�GHU�9HUZDOWXQJVHLQKHLW��GLH�I�U�DQGHUH�$XIJDEHQ�PLW�HUOHGLJH�

+HUU� 'U��%RUFKHUW� VWLPPW� )UDX� 6|OOHU�:LQNOHU� GDULQ� ]X�� GDVV� GLH� NRPPXQDOYHUIDVVXQJV�

UHFKWOLFKHQ� ,QVWUXPHQWDULHQ� YRUKDQGHQ� VHLHQ�� (U� ZDUQW� MHGRFK� GDYRU�� �EHU� GHQ� $QVDW]� HLQHU

(LQJHPHLQGXQJ�.RRSHUDWLRQHQ�KHUEHLI�KUHQ�]X�ZROOHQ��+HUU�'U��%RUFKHUW�SUREOHPDWLVLHUW�]X�

VlW]OLFKH�ILQDQ]LHOOH�$QUHL]H�YRU�GHP�+LQWHUJUXQG�GHU�DNWXHOOHQ�+DXVKDOWVODJH�XQG�lX�HUW�VLFK

]XYHUVLFKWOLFK�� GDVV� PDQ� EHL� HLQHP� JHPHLQVDPHQ� 3UREOHPGUXFN� DXFK� ]X� JHPHLQVDPHQ� /|�

VXQJVZHJHQ�NRPPHQ�ZHUGH�

+HUU�'U��%RUFKHUW�UHJW�DQ��VLFK�]XHUVW�PLW�GHQ�YRQ�GHQ�NRPPXQDOHQ�9HUElQGHQ�XQWHUEUHLWHWHQ

9RUVFKOlJHQ�]XU� UHJLRQDOHQ�3ODQXQJ�]X�EHIDVVHQ�� EHYRU�QHXH� 6WUXNWXUHQ� JHVFKDIIHQ�Z�UGHQ�

$EVFKOLH�HQG�TXDOLIL]LHUW�HU�GHQ�YRQ�GHU�/DQGHVUHJLHUXQJ�YHUIROJWHQ�$QVDW]�DOV�LP�*UXQGVDW]

ULFKWLJ��,QWHQVLYHUH�hEHUOHJXQJHQ�VHLHQ�DXV�VHLQHU�6LFKW�QLFKW�HUIRUGHUOLFK�

+HUU�(USV�WULWW�GHQ�$XVI�KUXQJHQ�YRQ�+HUUQ�5HQWVFK�EHL��GHU�GLH�LQWHUNRPPXQDOH�=XVDPPHQ�

DUEHLW� LPPHU� LP�=XVDPPHQKDQJ�PLW� GHU� )XQNWLRQDOUHIRUP� YHUVWHKH��'DV�(UJHEQLV� HLQHV�5H�

IRUPSUR]HVVHV�P�VVH�HLQH�9HUVFKODQNXQJ�GHU�9HUZDOWXQJ�VHLQ��GLH�VLFK�GDUDQ�]X�PHVVHQ�ODVVHQ

KDEH��RE�$XIJDEHQ�E�UJHUQDK��HIIL]LHQW�XQG�ZLUWVFKDIWOLFK�YHUODJHUW�ZRUGHQ� VHLHQ��+LHU� VWHOOH

VLFK�DOVR�GLH�)UDJH�QDFK�GHU�9HUZDOWXQJVRUJDQLVDWLRQ�

$XI�)UDJHQ�YRQ�+HUUQ�'HKQ�VNL]]LHUW�+HUU�5HQWVFK�VHLQHQ�$QVDW]��ZRQDFK�]XQlFKVW�GLHMHQLJHQ

$XIJDEHQIHOGHU�NRPPXQDOHU�6HOEVWYHUZDOWXQJ�]X� HUXLHUHQ� VHLHQ�� LQ�GHQHQ�HLQH�=XVDPPHQDU�

EHLW� YRQ�6WlGWHQ�XQG�*HPHLQGHQ�DXI� UHJLRQDOHU� (EHQH� QRWZHQGLJ� VHL��$XI� GLHVHU�*UXQGODJH

P�VVH�JHSU�IW�ZHUGHQ��RE�GLH�UHFKWOLFKHQ�,QVWUXPHQWDULHQ�DXVUHLFKWHQ�

=X�)UDX�6|OOHU�:LQNOHU�PHUNW�)UDX�'U��)URQ]HN�DQ��QHEHQ�GHP�*.=�JHEH�HV�DXFK�QRFK�DQGHUH

NRPPXQDOH�*HVHW]H���GLH�$PWVRUGQXQJ����GLH�NRPPXQDOH�=XVDPPHQDUEHLW�I|UGHUWHQ�

,P� )ROJHQGHQ� GLVNXWLHUW� GLH� (QTXHWHNRPPLVVLRQ�� RE� GHU� $XIWUDJ�� PLW� GHP� GLH� .RPPLVVLRQ

EHIDVVW� ZRUGHQ� VHL�� YRU� GHP� +LQWHUJUXQG� GHU� JHPDFKWHQ� $XVI�KUXQJHQ� ]X� HLQHU� P|JOLFKHQ

*HELHWVUHIRUP�XQG�(LQJHPHLQGXQJ�HUZHLWHUW�ZHUGHQ�VROOH�
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)UDX�'U��)URQ]HN�ZLUIW�GLH�)UDJH�DXI��RE�GLH�GHU]HLWLJH�9HUZDOWXQJVRUJDQLVDWLRQ�QRFK�]HLWJH�

Pl�� VHL��'LH�(QTXHWHNRPPLVVLRQ� KDEH� VLFK� LKUHU�$QVLFKW� QDFK� GLHVHU� 7KHPDWLN� ]X�ZLGPHQ�

RKQH�*HELHWVUHIRUPHQ�RGHU�(LQJHPHLQGXQJHQ�]X�SUREOHPDWLVLHUHQ�

'HU�9RUVLW]HQGH�VSULFKW�VLFK�XQWHU�+LQZHLV�DXI�GHQ�JUXQGVlW]OLFKHQ�$QVDW]�GHU�(QTXHWHNRP�

PLVVLRQ�GDJHJHQ�DXV�� )UDJHQ� GHU�*HELHWVUHIRUP� RGHU�(LQJHPHLQGXQJ� YRQ� YRUQKHUHLQ� DXV]X�

VFKOLH�HQ�

1DFK�$QVLFKW�YRQ�+HUUQ�(USV�VHL�KLHUI�U�HLQ�HUJlQ]HQGHU�3DUODPHQWVDXIWUDJ�HUIRUGHUOLFK�

+HUU�'U��%RUFKHUW�UlW�GD]X��HLQH�P|JOLFKH�*HELHWVUHIRUP�QLFKW�DOV�HLJHQVWlQGLJHV�7KHPD��VRQ�

GHUQ�LP�5DKPHQ�GHU�)XQNWLRQDOUHIRUP�XQWHU�GHP�*HVLFKWVSXQNW�]X�HU|UWHUQ��ZHOFKH�$XIJDEHQ

EHL�ZHOFKHQ�6WUXNWXUHQ�VLQQYROOHUZHLVH�]X�YHUODJHUQ�VHLHQ��)HUQHU�lX�HUW�HU�%HGHQNHQ�JHJHQ

GLH�)HVWOHJXQJ�HLQHV� DEVWUDNWHQ�$XIJDEHQNDWDORJV��9LHOPHKU�P�VVWHQ�EHUHLWV� EHVWHKHQGH�.R�

RSHUDWLRQVIHOGHU�LQ�6WDGW�XQG�8PODQG�VRZLH�LP�OlQGOLFKHQ�5DXP�XQG�GHU�%HGDUI�DQ�QHXHQ�.R�

RSHUDWLRQVIHOGHUQ�HUPLWWHOW�ZHUGHQ�

$EJ��+HLQROG�VWHOOW�IHVW��GHU�66:�KDEH�GDV�7KHPD�GHU�*HELHWVUHIRUP�HLQJHEUDFKW��VRGDVV�VLFK

GLH� (QTXHWHNRPPLVVLRQ� GDPLW� EHIDVVHQ� P�VVH�� (LQH� (UZHLWHUXQJ� GHV� /DQGWDJVDXIWUDJHV� VHL

GHPQDFK�QLFKW�QRWZHQGLJ�

$EJ��+LOGHEUDQG�lX�HUW�GLH�%HI�UFKWXQJ��GDVV�VLFK�GLH�(QTXHWHNRPPLVVLRQ�PLW�GHP�+LQ]X]LH�

KHQ�LPPHU�QHXHU�+DXSWWKHPHQ�Ä�EHUKHEW³�

'HU�9RUVLW]HQGH�VWHOOW�(LQLJNHLW�GDULQ�IHVW��GDVV�GHU�%HUHLFK�GHU�LQWHUNRPPXQDOHQ�=XVDPPHQ�

DUEHLW�GHU�YRQ�GHU�.RPPLVVLRQ� ]X�EHKDQGHOQGHQ�)XQNWLRQDOUHIRUP�XQWHU]XRUGQHQ�XQG� LQQHU�

KDOE�GLHVHV�7KHPDV�GLH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW�]X�EHDUEHLWHQ�VHL�

'HU�9RUVLW]HQGH�ELWWHW�)UDX�6|OOHU�:LQNOHU��GHU�.RPPLVVLRQ�LKUH�P�QGOLFKHQ�$XVI�KUXQJHQ�]X

GHQ�9RUVWHOOXQJHQ�GHU�/DQGHVUHJLHUXQJ�VFKULIWOLFK�QDFK]XUHLFKHQ��ZRUDXIKLQ�GLH�NRPPXQDOHQ

/DQGHVYHUElQGH�*HOHJHQKHLW�HUKDOWHQ�ZHUGHQ��DXI�GLHVHU�*UXQGODJH�GLHVH�7KHPDWLN�QRFK�HLQ�

PDO�VFKULIWOLFK�YRU]XWUDJHQ�
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3XQNW���GHU�7DJHVRUGQXQJ�

$QK|UXQJ�]XU�)XQNWLRQDOUHIRUP��'HUHJXOLHUXQJ�XQG�6WDQGDUG|IIQXQJ

��9HUIDKUHQVIUDJHQ��)HVWOHJXQJ�GHU�)UDJHVWHOOXQJHQ�XQG�GHV�.UHLVHV�GHU�$Q]X�
K|UHQGHQ��

'LH�(QTXHWHNRPPLVVLRQ�YHUVWlQGLJW� VLFK� HLQYHUQHKPOLFK� GDUDXI�� LP�5DKPHQ� HLQHU�$QK|UXQJ

]XU�)XQNWLRQDOUHIRUP��'HUHJXOLHUXQJ�XQG�6WDQGDUG|IIQXQJ�GLHMHQLJHQ�9HUWUHWHU�YRQ�/DQGHVUH�

JLHUXQJHQ� XQG� NRPPXQDOHQ� /DQGHVYHUElQGHQ� DQGHUHU� %XQGHVOlQGHU� DQ]XK|UHQ�� GLH� EHUHLWV

(UIDKUXQJHQ�PLW�GLHVHU�7KHPDWLN�JHZRQQHQ�KDEHQ�

'LH�9HUWUHWHU�GHU� VFKOHVZLJ�KROVWHLQLVFKHQ�NRPPXQDOHQ�/DQGHVYHUElQGH� VROOHQ�GHU�(QTXHWH�

NRPPLVVLRQ�LQ�VFKULIWOLFKHU�)RUP�GLH�LQ�%HWUDFKW�NRPPHQGHQ�%XQGHVOlQGHU�XQG�%HUHLFKH�PLW�

WHLOHQ��,Q�GHU�QlFKVWHQ�6LW]XQJ�GHU�(QTXHWHNRPPLVVLRQ�ZHUGH�GDQQ��EHU�GLHVH�9RUVFKOlJH�EH�

UDWHQ�

$XI�GHU�*UXQGODJH�GHU� LQ�GLHVHU� HUVWHQ� 6WXIH� GXUFK]XI�KUHQGHQ�$QK|UXQJ� VROO� GLH�(QTXHWH�

NRPPLVVLRQ�GDQQ�HQWVFKHLGHQ��RE�VLH�6R]LDO��XQG�8PZHOWYHUElQGH�GLHVHU�DQGHUHQ�%XQGHVOlQ�

GHU�K|UHQ�ZROOH�

1DFK� GLHVHP� /lQGHUYHUJOHLFK� LVW� GLH� $QK|UXQJ� XQWHU� VFKOHVZLJ�KROVWHLQ�VSH]LILVFKHQ� )UDJH�

VWHOOXQJHQ�IROJHQGHU�$Q]XK|UHQGHU�JHSODQW�

��.RPPXQDOH�/DQGHVYHUElQGH

��/DQGUDW�GHV�.UHLVHV�6HJHEHUJ��+HUU�*RUULVVHQ

��/DQGUDW�GHV�.UHLVHV�6FKOHVZLJ�)OHQVEXUJ��+HUU�.DPLVFKNH

��3UlVLGHQW�GHV�/DQGHVUHFKQXQJVKRIV��+HUU�.RUWKDOV�

,Q�HLQHU�]ZHLWHQ�6WXIH�VROOHQ�GDQQ�IROJHQGH�9HUElQGH�JHK|UW�ZHUGHQ�

��/DQGHVDUEHLWVJHPHLQVFKDIW�GHU�IUHLHQ�:RKOIDKUWVYHUElQGH�6FKOHVZLJ�+ROVWHLQ�H�9�

��%XQG�I�U�8PZHOW�XQG�1DWXUVFKXW]�'HXWVFKODQG��/DQGHVYHUEDQG�6FKOHVZLJ�+ROVWHLQ�H�9�

��1DWXUVFKXW]EXQG�'HXWVFKODQG��/DQGHVYHUEDQG�6FKOHVZLJ�+ROVWHLQ�H�9�

��/DQGHVQDWXUVFKXW]YHUEDQG�6FKOHVZLJ�+ROVWHLQ�H�9�

��/DQGHVDUEHLWVJHPHLQVFKDIW�GHU�KDXSWDPWOLFKHQ�NRPPXQDOHQ�*OHLFKVWHOOXQJVEHDXIWUDJ�
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WHQ�)UDXHQEHDXIWUDJWHQ�6FKOHVZLJ�+ROVWHLQV

��'*%

��'%%

��+HUU�3URI��+HVVH��*XWDFKWHQ�GHV�%XQGHV�GHU�6WHXHU]DKOHU�
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3XQNW���GHU�7DJHVRUGQXQJ�

9HUVFKLHGHQHV

'HU�9RUVLW]HQGH�WHLOW�GHU�(QTXHWHNRPPLVVLRQ�PLW��GDVV�+HUU�)LVFKHU�]XP�(QGH�GHV�-DKUHV�VHL�

QH� 0LWJOLHGVFKDIW� LQ� GHU� (QTXHWHNRPPLVVLRQ� .RPPXQDOHV� QLHGHUOHJHQ� ZHUGHQ�� ZHLO� HU� LP

QlFKVWHQ�-DKU�GLH�$XIJDEH�GHV�6WDDWVVHNUHWlUV�LP�0LQLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�XQG�6R�

]LDOHV�ZDKUQHKPHQ�ZHUGH��'HU�9RUVLW]HQGH�GDQNW�+HUUQ�)LVFKHU� LP�1DPHQ�GHU�.RPPLVVLRQ

I�U�GLH�JXWH�=XVDPPHQDUEHLW�XQG�Z�QVFKW�LKP�DOOHV�*XWH�

'HU�9RUVLW]HQGH��$EJ��3XOV��VFKOLH�W�GLH�6LW]XQJ�XP�������8KU�

JH]��.ODXV�3HWHU�3XOV� JH]��%LUJLW�5DGGDW]

9RUVLW]HQGHU *HVFKlIWV��XQG�3URWRNROOI�KUHULQ


