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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�

GDV� -DKU� ����� VWHKW� IâU� GLH� (QWZLFNOXQJVDJHQ�

WXU�IâU�HLQHQ�$EVFKLHG�LQ�.DLVHUVODXWHUQ�XQG�GHQ�

1HXDQIDQJ� LQ�0DLQ]�� (LQ� VFKZHUHU� %UDQG� LQ� GHU�

.DLVHUVODXWHUQHU� $OWVWDGW� KDW� LP� 0DL� ����� GLH�

*HEÌXGH� ]HUVWÝUW�� LQ� GHQHQ� DXFK� GLH� (QWZLFN�

OXQJVDJHQWXU�VHLW������LKUH�%âURV�KDWWH��

0LW�3URMHNWHQ�ZLH� �'LJLWDOH�'ÝUIHU|�KDW�GLH�(QW�

ZLFNOXQJVDJHQWXU������GD]X�EHLJHWUDJHQ��GDVV�LP�

/DQG�5KHLQODQG�3IDO]�GLH�'LJLWDOLVLHUXQJ�IâU�%âUJHU�

SUDNWLVFK�XQG�SRVLWLY�HUIDKUEDU�ZLUG��$XFK�LQ�GHQ�

NRPPHQGHQ� -DKUHQ� ZLUG� GLH� 'LJLWDOLVLHUXQJ� HLQ�

UHOHYDQWHU�$UEHLWVVFKZHUSXQNW�GHV�9HUHLQV�EOHLEHQ��

�

����� KDW� GLH� /DQGHVUHJLHUXQJ� LP� .RDOLWLRQVYHU�

WUDJ� GHU� (QWZLFNOXQJVDJHQWXU� GLH� 9RUEHUHLWXQJ�

GHU�%HZHUEXQJ� IâU�GLH�%XQGHVJDUWHQVFKDX������

�%8*$� ������ LP� :HOWHUEH� 2EHUHV� 0LWWHOUKHLQ�

WDO� DQYHUWUDXW�� 'DPLW� âEHUQLPPW� GLH� (QWZLFN�

OXQJVDJHQWXU�HUVWPDOV�GLH�9RUEHUHLWXQJ�]X�HLQHP�

PHKUMÌKULJHQ�(QWZLFNOXQJVSURMHNW�YRQ�âEHUUHJLR�

QDOHU�%HGHXWXQJ��

'HU�9HUHLQ�KDW�VLFK�z�DXFK�DXIJUXQG�GHV�8P]XJV�z�

HLQH�QHXH�6DW]XQJ�JHJHEHQ�XQG�VFKDXW�]XYHUVLFKW�

OLFK� DXI� GLH� QHXHQ� $XIJDEHQ� LQ� GHQ� NRPPHQGHQ�

-DKUHQ�

,FK�KRIIH��6LH�ILQGHQ�LP�-DKUHVEHULFKW�JXWH��

$QUHJXQJHQ�IâU�,KUH�$UEHLW�

6WDDWVVHNUHWÌU�5DQGROI�6WLFK

���9RUZRUW
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'LH�(QWZLFNOXQJVDJHQWXU�VXFKW�LP�NRPPXQDOHQ�

/HEHQ�YRQ�KHXWH�QDFK�$QUHJXQJHQ�IâU�XQVHU�NRP�

PXQDOHV�/HEHQ�GHU�=XNXQIW��'HU�9HUHLQ�YHUVWHKW�

VLFK�DOV�,QVWLWXWLRQ��GLH�JHVHOOVFKDIWOLFKH�9HUÌQGH�

UXQJHQ�DQDO\VLHUW�XQG�GDUDXV�+DQGOXQJVHUIRUGHU�

QLVVH�IâU�.RPPXQHQ�XQG�5HJLRQHQ�DEOHLWHW��'DU�

âEHU�KLQDXV�EHPâKW�VLFK�GLH�(QWZLFNOXQJVDJHQWXU�

XP�HLQHQ�HUJHEQLVRULHQWLHUWHQ�$XVWDXVFK�]ZLVFKHQ�

:LVVHQVFKDIW�XQG�3UD[LV��6LH�VWUHEW�QDFK�LQQRYDWL�

YHQ�XQG�UHDOLVLHUEDUHQ�/ÝVXQJVDQVÌW]HQ��GLH�VLH�LQ�

UHJLRQDOHQ�XQG�ORNDOHQ�0RGHOOSURMHNWHQ�HUSUREW��

'LH�JHZRQQHQHQ�(UNHQQWQLVVH�VWHKHQ�DOOHQ�$NWHX�

UHQ�XQG�,QWHUHVVLHUWHQ�LQ�5KHLQODQG�3IDO]�]XU�9HUIâ�

JXQJ��XP�JXWH�%HLVSLHOH�DXFK�LQ�LKUHP�9HUDQWZRU�

WXQJVEHUHLFK�XPVHW]HQ�]X�NÝQQHQ��

'LH�WKHPDWLVFKHQ�6FKZHUSXQNWH��DXI�GLH�VLFK�GLH�

3URMHNWH�GHU�(QWZLFNOXQJVDJHQWXU�IRNXVVLHUHQ��

HUJHEHQ�VLFK�MÌKUOLFK�DXV�GHU�$QDO\VH�JHVHOOVFKDIW�

OLFKHU�(UHLJQLVVH�XQG�7HQGHQ]HQ��(LQLJH�3URMHNWH�

VLQG�ODQJIULVWLJ�DQJHOHJW�XQG�ZHUGHQ�âEHU�PHKUHUH�

-DKUH�EHDUEHLWHW�

,P����4XDUWDO������NRQ]HQWULHUWH�VLFK�GLH�$UEHLW�

GHU�(QWZLFNOXQJVDJHQWXU�DXI�GLH�$NTXLVLWLRQ�XQG�

9RUEHUHLWXQJ�YRQ�)OâFKWOLQJVXQWHUNâQIWHQ�LQ�

5KHLQODQG�3IDO]�VRZLH�DXI�GHUHQ�DQVFKOLHhHQGH�

ÅEHUJDEH��

'LH�3URMHNWVFKZHUSXQNWH�LP�-DKU������ZDUHQ��

� )OâFKWOLQJVKLOIH

� 6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ�

:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO

� .RPPXQDOHQWZLFNOXQJ

� :LVVHQVWUDQVIHU�]ZLVFKHQ�+RFKVFKXOHQ����

�XQG�.RPPXQHQ

� �(XURSÌLVFKH�$QJHOHJHQKHLWHQ

'DEHL�KDEHQ�GLH�7KHPHQ�%8*$������LP�0LWWHO�

UKHLQWDO� VRZLH� 'LJLWDOLVLHUXQJ� OÌQGOLFKHU� 5ÌXPH�

GLH�$JHQGD������PDhJHEOLFK�JHSUÌJW�

'LH� (QWZLFNOXQJVDJHQWXU� 5KHLQODQG�3IDO]� H�9��

ZXUGH�LP�-DKU������YRP�0LQLVWHULXP�GHV�,QQHUQ�

XQG� IâU� 6SRUW� �0G,�� 5KHLQODQG�3IDO]� XQG� GHU�

7HFKQLVFKHQ�8QLYHUVLWÌW�.DLVHUVODXWHUQ� �78�.DL�

VHUVODXWHUQ��JHJUâQGHW��6LH�DUEHLWHW�HQJ�PLW�GHP�

,QQHQPLQLVWHULXP��+RFKVFKXOHQ�XQG�.RPPXQHQ�

]XVDPPHQ�

$XIVLFKWVUDW

'HU�$XIVLFKWVUDW�EHVWDQG�ELV�������(U�EHDXIVLFKWLJWH�

GHQ�9RUVWDQG�GHU�(QWZLFNOXQJVDJHQWXU�EHL�GHVVHQ�

VDW]XQJVJHPÌhHQ�$XIJDEHQ��

'LH� $XIVLFKWVUDWVVLW]XQJ� WDJWH� DP� �����������

XQG�DP�������������0LW�GHU� 6DW]XQJVÌQGHUXQJ�

HQWIÌOOW�GHU�$XIVLFKWVUDW�

0LWJOLHGHU�LP�9HUHLQ

'HU�9HUHLQ�]ÌKOWH�DP���������������0LWJOLHGHU��

0LWDUEHLWHU�GHV�9HUHLQV

,Q�GHU�*HVFKÌIWVVWHOOH�DUEHLWHWHQ�DP������������

HOI� %HVFKÌIWLJWH� �LQNO�� (OWHUQ]HLW��� 'DV� %XGJHW�

XPIDVVWH�����0LR��(XUR�

���3URILO�GHU�(QWZLFNOXQJVDJHQWXU

���3URILO
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3URMHNW�)OâFKWOLQJVXQWHUNâQIWH��

(KUHQDPWVNRRUGLQDWLRQ

2UJDQLVDWLRQ�XQG�.RRUGLQDWLRQ�GHU�$QPLHWXQ�

JHQ� YRQ� *HZHUEHLPPRELOLHQ� LQ� 7UÌJHUVFKDIW�

GHV� /DQGHV� 5KHLQODQG�3IDO]�� 9HUQHW]XQJ� GHU�

HKUHQDPWOLFKHQ� +LOIH� XQG� ORJLVWLVFKH� .RRU�

GLQDWLRQ� GHU� 6SHQGHQ� IâU� 0HQVFKHQ� LQ� GHQ�

(UVWDXIQDKPHHLQULFKWXQJHQ

$QIDQJ� 6HSWHPEHU� ����� EHDXIWUDJWH� GDV� /DQG�

5KHLQODQG�3IDO]�GLH�(QWZLFNOXQJVDJHQWXU��JHHLJQHWH�

*URhLPPRELOLHQ�LQ�DOOHQ�/DQGHVUHJLRQHQ�DOV�8QWHU�

NâQIWH�IâU�GLH�WÌJOLFK�ZDFKVHQGH�$Q]DKO�DQ�)OâFKW�

OLQJHQ� ]X� DNTXLULHUHQ� XQG� YRU]XEHUHLWHQ�� (EHQ�

VR� XQWHUVWâW]WH� GLH� (QWZLFNOXQJVDJHQWXU� VHLWGHP�

GLH� $XIVLFKWV�� XQG� 'LHQVWOHLVWXQJVGLUHNWLRQ� �$''��

5KHLQODQG�3IDO]�EHL�GHU�$QQDKPH�XQG�.RRUGLQDWL�

RQ�YRQ�6DFKVSHQGHQ�XQG�HKUHQDPWOLFKHQ�+LOIVDQ�

JHERWHQ�IâU�GLH�(UVWDXIQDKPH�YRQ�)OâFKWOLQJHQ��'LH�

%HWHLOLJXQJ� GHU� (QWZLFNOXQJVDJHQWXU� DP� 3URMHNW�

HQGHWH�LP�$SULO������

,P�-DKU������VLQG�UXQG��������)OâFKWOLQJH�LQ�5KHLQ�

ODQG�3IDO]� DQJHNRPPHQ��'LH� (QWZLFNOXQJVDJHQWXU�

KDW�LQ�GLHVHP�-DKU�LQ�5KHLQODQG�3IDO]�/DQGHVIOâFKW�

OLQJVXQWHUNâQIWH�PLW�LQVJHVDPW�UXQG��������3OÌW]HQ�

DNTXLULHUW�XQG�IâU�GLH�%HOHJXQJ�YRUEHUHLWHW��(QGH�GHV�

-DKUHV������ZDUHQ�DOOH�)OâFKWOLQJH�LQ�5KHLQODQG�3IDO]�

LQ�IHVWHQ�8QWHUNâQIWHQ�XQWHUJHEUDFKW�

'LH�(UVWXQWHUNâQIWH�ERWHQ�)OâFKWOLQJHQ�LQ�GHQ�HUV�

WHQ�:RFKHQ�QDFK� GHU�$QNXQIW� LQ� 5KHLQODQG�3IDO]�

]XQÌFKVW� HLQ� �'DFK� âEHU� GHP� .RSI|�� 9HUVRUJXQJ��

%HWUHXXQJ��*HVXQGKHLWVFKHFN��6SLHOVWXEHQ�IâU�.LQ�

GHU�XQG�HUVWHU�6SUDFKXQWHUULFKW�ZXUGHQ�GRUW�HEHQ�

IDOOV�DQJHERWHQ��,Q�GLHVHQ�/DQGHVHLQULFKWXQJHQ�EOLH�

EHQ�)OâFKWOLQJH�]ZHL�ELV�GUHL�0RQDWH�XQG�ZHFKVHOWHQ�

DQVFKOLHhHQG� LQ� HLQH� GDXHUKDIWH� 8QWHUNXQIW� RGHU�

:RKQXQJ�LQ�HLQHU�GHU�UXQG�������UKHLQODQG�SIÌO]L�

VFKHQ�*HPHLQGHQ�

%LV� ]XP�7DJ�GHU� ,QEHWULHEQDKPH�KDW�GLH�(QWZLFN�

OXQJVDJHQWXU� GDV� $QPLHWXQJVYHUIDKUHQ� HLQHU�

���$NWLYLWÌWHQ
)OâFKWOLQJVKLOIH�IâU�5KHLQODQG�3IDO]
$QNXQIW�LQ�5KHLQODQG�3IDO]
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)OâFKWOLQJVXQWHUNXQIW� RUJDQLVDWRULVFK� EHWUHXW� XQG�

EHJOHLWHW��6LH�SUâIWH�GLH�$QJHERWH�XQG�YHUHLQEDUWH�

HLQHQ�XQYHUELQGOLFKHQ�2UWVWHUPLQ��

$Q� GHU� %HJHKXQJ� GHU� DQJHERWHQHQ� ,PPRELOLHQ�

QDKPHQ��QHEHQ�GHQ�3URMHNWOHLWHU,QQHQ�GHU�(QWZLFN�

OXQJVDJHQWXU�� DXFK� ([SHUW,QQHQ� IâU� %UDQGVFKXW]�

XQG� )OâFKWOLQJVEHWUHXXQJ� WHLO�� 6LH� HUVWHOOWHQ� HLQHQ�

.ULWHULHQNDWDORJ�IâU�GLH�(LJHQWâPHU,QQHQ��'LH�3UR�

MHNWOHLWHU,QQHQ� GHU� (QWZLFNOXQJVDJHQWXU� VWDQGHQ�

GHQ�(LJHQWâPHU,QQHQ�DOV�$QVSUHFKSDUWQHU,Q�]XU�6HL�

WH��$XI�%DVLV�GHU�GHILQLHUWHQ�.ULWHULHQ�HUVWHOOWHQ�GLH�

,PPRELOLHQ�(LJHQWâPHU,QQHQ�XPIDVVHQGH�$QJHER�

WH�IâU�GLH�(QWZLFNOXQJVDJHQWXU�

(LQ�0LWDUEHLWHU�GHU�(QWZLFNOXQJVDJHQWXU�ZDU�HEHQ�

IDOOV�YRU�2UW�EHL�GHU�$''�LQ�7ULHU�SUÌVHQW��XP�GHQ�

(LQVDW]�GHU�HKUHQDPWOLFKHQ�+HOIHU,QQHQ�LQ�GHQ�$XI�

QDKPHHLQULFKWXQJHQ� IâU� $V\OEHJHKUHQGH� �$I$�V��

]X�NRRUGLQLHUHQ�XQG�DOV�]HQWUDOHU�$QVSUHFKSDUWQHU�

/ÝVXQJHQ�IâU�)UDJHQ�XQG�3UREOHPH�]X�HUDUEHLWHQ��

:HLWHUKLQ� SIOHJWH� GHU� (KUHQDPWVNRRUGLQDWRU� HLQH�

)DFHERRN�6HLWH�� GLH� XQWHU� DQGHUHP� GLH� $UEHLW� GHU�

HKUHQDPWOLFKHQ� +HOIHU,QQHQ� GRNXPHQWLHUW�� GLH�

ÀIIHQWOLFKNHLW� GDUâEHU� LQIRUPLHUW� XQG� ,QIRUPDWLR�

QHQ�âEHU�GHQ�6SHQGHQEHGDUI�YHUÝIIHQWOLFKW��'DUâEHU�

KLQDXV�EHWUHXWH�HU�YHUVFKLHGHQH�3URMHNWH�]ZLVFKHQ�

GHQ�(KUHQDPWOLFKHQ�XQG�GHU�$''��'DEHL�ZXUGHQ�GLH�

3URMHNW]LHOH�GXUFK�GDV�+LQ]X]LHKHQ�YRQ�)DFKZLVVHQ�

YRQ�+RFKVFKXOHQ��3ROL]HL�XQG�+LOIVGLHQVWHQ�TXDOLWD�

WLY�JHVWÌUNW�XQG�ZHLWHUHQWZLFNHOW��%HLVSLHOH�KLHUIâU�

VLQG�GHU�$)$�*XLGH��GHU�$)$�,QIRSXQNW� VRZLH�GDV�

$)$�/HLWV\VWHP��

,P�-DKU������ZDU�GHU�(KUHQDPWVNRRUGLQDWRU�IHUQHU�

IâU�GHQ�$XI��XQG�$EEDX�YRQ�$ODUP��XQG�0DWHULDOOD�

JHUKDOOHQ�]XVWÌQGLJ�

/DXI]HLW��6HSWHPEHU������ELV�$SULO�����

5HJLRQ��5KHLQODQG�3IDO]

���ZZZ�HD�UOS�GH�3URMHNWH�$UFKLY�)OâFKWOLQJVKLOIH�$QNXQIW�5/3�(KUHQDPWOLFKH�)OâFKWOLQJVNRRUGLQDWLRQ�
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3URMHNW�)OâFKWOLQJH�SURJUDPPLHUHQ�IâU�

)OâFKWOLQJH

'DV� 0RGHOOSURMHNW� HUPÝJOLFKW� )OâFKWOLQJHQ��

DOOWÌJOLFKH�+HUDXVIRUGHUXQJHQ�XQG�3UREOHPH�

PLWKLOIH�GLJLWDOHU�$QJHERWH�]X�OÝVHQ�

0LW�GHU�)OâFKWOLQJVZHOOH�����������HUJDEHQ�VLFK�

YLHOH� )UDJHQ�� GLH� GHQ� 6WDUW� HLQHV� QHXHQ� /HEHQV�

LQ� 'HXWVFKODQG� EHWUHIIHQ�� 'LH� 0HQVFKHQ� VLQG�

YLHOHQ� DOOWÌJOLFKHQ� 3UREOHPHQ� XQG� $QIRUGHUXQ�

JHQ�DXVJHVHW]W��'LH�6SUDFKEDUULHUHQ�HUVFKZHUHQ�

GDEHL�GLH�6LWXDWLRQ��VLFK� LQ�GHQ�HUVWHQ�6FKULWWHQ�

]XUHFKW]XILQGHQ��

=LHO�GHV�3URMHNWV�ZDU�HV��PÝJOLFKVW�YLHOHQ�$QNRP�

PHQGHQ� PLWKLOIH� GLJLWDOHU� $QJHERWH� EHL� GHU�

/ÝVXQJ�DOOWÌJOLFKHU�+HUDXVIRUGHUXQJHQ�]X�KHOIHQ��

'D�)OâFKWOLQJH�GLH�3UREOHPH�DP�EHVWHQ�NHQQHQ��

ZXUGHQ�VLH�DOV�3URMHNWWHLOQHKPHU�KHUDQJH]RJHQ��

:HLWHUKLQ�VROOWHQ�GLH�7HLOQHKPHU�HLQ�TXDOLIL]LHU�

WHV� $QJHERW� HUKDOWHQ� XQG� 9HUVWÌQGQLV� IâU� GHQ�

$OOWDJ�LQ�GHQ�8QWHUNâQIWHQ�JHZLQQHQ�

'DV� 3URMHNW� ULFKWHWH� VLFK� DQ� )OâFKWOLQJH� PLW�

DXVUHLFKHQGHQ� (QJOLVFKNHQQWQLVVHQ� XQG� HUV�

WHQ� (UIDKUXQJHQ� EHLP� 3URJUDPPLHUHQ� RGHU� LP�

8PJDQJ�PLW� ,7��=XQÌFKVW�KDEHQ�GLH�7HLOQHKPHU�

7KHPHQ� XQG� ,QKDOWH� ]X� 3UREOHPHQ� HUDUEHLWHW��

GLH� DXV� LKUHU�6LFKW�EHL� GHU�$QNXQIW� LQ�GHQ�(UVW�

DXIQDKPHHLQULFKWXQJHQ�3ULRULWÌW�KDEHQ��+LHUEHL�

NULVWDOOLVLHUWHQ� VLFK� GLH� %HUHLFKH� $OOWDJVOHEHQ� LQ�

'HXWVFKODQG��+LOIH�EHLP�'HXWVFKOHUQHQ��*HVXQG�

KHLWVYHUVRUJXQJ�XQG�)DPLOLHQ]XVDPPHQIâKUXQJ�

DOV�JUXQGOHJHQG�KHUDXV��6R�HQWVWDQG�GDV�.RQ]HSW�

IâU�HLQH�:HEVHLWH��DXI�GHU�GLH�3URMHNWWHLOQHKPHU�

EHUHLWV� EHVWHKHQGH� ,QIRUPDWLRQHQ� LP� ,QWHUQHW��

GLH� HLQ� $QNRPPHQ� LQ� 'HXWVFKODQG� HUOHLFKWHUQ��

DXI� 'DUL�� $UDELVFK� XQG� (QJOLVFK� ]XVDPPHQWUX�

JHQ��'LH�,QIRUPDWLRQHQ�ZXUGHQ�QDFK�GHQ�%HUHL�

FKHQ�6WXGLXP�	�$UEHLW��6SUDFKH��*HVXQGKHLW�XQG�

/HEHQ� LQ� 'HXWVFKODQG� VRUWLHUW� XQG� NÝQQHQ�QXQ�

ZHLWHUHQ�JHIOâFKWHWHQ�3HUVRQHQ�EHKLOIOLFK�VHLQ�

%HJOHLWHW� XQG� XQWHUVWâW]W� ZXUGHQ� GLH� 3URMHNW�

WHLOQHKPHU� YRP� )UDXQKRIHU�,QVWLWXW� IâU� ([SHUL�

PHQWHOOHV� 6RIWZDUH�(QJLQHHULQJ� �,(6(��� GHU� (QW�

ZLFNOXQJVDJHQWXU�5KHLQODQG�3IDO]�VRZLH�YRQ�GHU�

$XIQDKPHHLQULFKWXQJ� IâU�$V\OEHJHKUHQGH� �$I$��

+HUPHVNHLO��:ÌKUHQG�GHV�3URMHNWV�KDEHQ�VLH�LP�

HLJHQV�HLQJHULFKWHWHQ�6FKXOXQJVUDXP�JHDUEHLWHW�

XQG� SURJUDPPLHUW�� 'D]X� ULFKWHWH� GLH� (QWZLFN�

OXQJVDJHQWXU� GLH� EHQÝWLJWHQ� 3&�$UEHLWVSOÌW]H�

HLQ�� 'DV� )UDXQKRIHU�,QVWLWXW� VWHOOWH� ]XGHP� HLQH�

IDFKOLFKH�%HWUHXXQJ�IâU����3HUVRQHQ�]XU�9HUIâ�

JXQJ��'LH�:HEVHLWH�LVW�XQWHU�KWWS���ZZZ�UHIXJH�

HLQJHUPDQ\�RUJ��DEUXIEDU��'DV�3URMHNW�KDW�PLWW�

OHUZHLOH�HLQ�(LJHQOHEHQ�HQWZLFNHOW�XQG�ZLUG�QLFKW�

PHKU�YRQ�GHU�(QWZLFNOXQJVDJHQWXU�EHWUHXW�

/DXI]HLW��$SULO�ELV�-XOL�����

5HJLRQ��$XIQDKPHHLQULFKWXQJ�IâU�$V\OEHJHKUHQ�

GH��$I$��+HUPHVNHLO�E]Z��5KHLQODQG�3IDO]

)OâFKWOLQJVKLOIH�IâU�5KHLQODQG�3IDO]
)OâFKWOLQJH�SURJUDPPLHUHQ�IâU�)OâFKWOLQJH

��

���ZZZ�UHIXJHHLQJHUPDQ\�RUJ



����$NWLYLWÌWHQ

3URMHNWSDUWQHU�XQG��WHLOQHKPHU�LP�3URMHNW�)OâFKWOLQJH��

SURJUDPPLHUHQ�IâU�)OâFKWOLQJH

3URMHNWWHLOQHKPHU�LQ�$I$�+HUPHVNHLO



�� ���$NWLYLWÌWHQ

3URMHNW�%8*$�����

9RUVWXGLH�XQG�$XVVFKUHLEXQJ�HLQHU�0DFKEDU�

NHLWVVWXGLH�]XU�%8*$�����

6HLW������LVW�GDV�2EHUH�0LWWHOUKHLQWDO�]ZLVFKHQ�

5âGHVKHLP�XQG�.REOHQ]�81(6&2�:HOWNXOWXUHU�

EH��'LH�5HJLRQ�UXQG�XP�GLH�/RUHOH\�PLW�HLQ]LJDU�

WLJHU�.XOWXUODQGVFKDIW� OHLGHW� MHGRFK�XQWHU�3URE�

OHPHQ�ZLH�%DKQOÌUP��%HYÝONHUXQJVVFKZXQG�RGHU�

5HQRYLHUXQJVEHGDUI�

9RU�GLHVHP�+LQWHUJUXQG�KDW�GDV�UKHLQODQG�SIÌO�

]LVFKH�0LQLVWHULXP�GHV�,QQHUQ�XQG�IâU�6SRUW� LP�

5DKPHQ� GHV� .RDOLWLRQVYHUWUDJV� ����� �� �����

GHU� (QWZLFNOXQJVDJHQWXU� GLH� %HWUHXXQJ� GHU�

%8*$�%HZHUEXQJ�IâU�GDV�:HOWHUEH�2EHUHV�0LW�

WHOUKHLQWDO�âEHUWUDJHQ��

'LH� %XQGHVJDUWHQVFKDX� ZâUGH� HQWODQJ� GHU� ���

.LORPHWHU� ]ZLVFKHQ� 5âGHVKHLP� XQG� .REOHQ]�

VWDWWILQGHQ�� ZREHL� GHU� /RUHOH\�)HOVHQ� GHQ�0LW�

WHOSXQNW� ELOGHW�� =LHO� HLQHU� %XQGHVJDUWHQVFKDX�

����� LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO� LVW� HV��

GLH�%HNDQQWKHLW�GHU�5HJLRQ�GDXHUKDIW�]X�VWHLJHUQ��

$QDORJ�]XU�%8*$������LQ�.REOHQ]�ZâUGH�QDFK�

KDOWLJ�%âUJHUVLQQ�IâU�GLH�%HODQJH�LP�7DO�JHZHFNW�

ZHUGHQ�NÝQQHQ��'LH�JHPHLQVDPH�$UEHLW�DQ�GLH�

VHP� RUWVâEHUJUHLIHQGHQ� =LHO� NDQQ� GD]X� EHLWUD�

JHQ�� ZHLWHUH� 0DhQDKPHQ� LP� 7DO� ]X� YHUZLUNOL�

FKHQ��'LH�9RUEHUHLWXQJ�HLQHU�%XQGHVJDUWHQVFKDX�

NDQQ�DXhHUGHP�EHVWHKHQGH�3ODQXQJVVWDXV�OÝVHQ�

,P� -DKU� ����� KDW� GLH� (QWZLFNOXQJVDJHQWXU� GLH�

$XVVFKUHLEXQJ� XQG� (UVWHOOXQJ� HLQHU� 9RUVWX�

GLH� ]XU� 'XUFKIâKUXQJ� GHU� %8*$� ����� VRZLH�

GLH� 9RUVWHOOXQJ� GHU� (UJHEQLVVH� GHU� 6WXGLH� LP�

0LWWHOUKHLQWDO� YROOVWÌQGLJ� EHWUHXW�� :HLWHU�

KLQ� ZXUGHQ� HLQ� $XVVFKUHLEXQJVWH[W� XQG� HLQ�

=HLWSODQ� IâU� GLH� $XVVFKUHLEXQJ� XQG� 9HUJD�

EH� HLQHU� 0DFKEDUNHLWVVWXGLH� ]XU� %8*$� �����

DXVJHDUEHLWHW�� 'LH� $EVWLPPXQJ� ]ZLVFKHQ� GHQ�

%HZHUEHUQ� XQG� GHP� /L]HQ]YHUJHEHU� 'HXWVFKH�

%XQGHVJDUWHQVFKDX�*HVHOOVFKDIW� PE+� �'%*��

PRGHULHUWH�HEHQIDOOV�GLH�(QWZLFNOXQJVDJHQWXU��

'LH� 9RUVWXGLH� HUVWHOOWHQ� LQ� =XVDPPHQDUEHLW�

PLW� GHU� (QWZLFNOXQJVDJHQWXU� GDV� 3ODQXQJVEâUR�

503� z� 6WHSKDQ� /HQ]HQ� /DQGVFKDIWVDUFKLWHNWHQ�

XQG�GDV�%âUR�LIW�z�)UHL]HLW��XQG�7RXULVPXVEHUD�

WXQJ�*PE+��=ZLVFKHQ�-XOL�XQG�6HSWHPEHU�VWHOO�

WH�GLH�(QWZLFNOXQJVDJHQWXU�]XVDPPHQ�PLW�GHP�

��� 9RUVLW]HQGHQ� GHU� )UHXQGH� GHU� %8*$� ������

+HUUQ�/DQGUDW�)UDQN�3XFKWOHU��LQ�IâQI�9HUDQVWDO�

WXQJHQ�NRPPXQDOHQ�9HUWUHWHUQ��%âUJHUPHLVWHUQ�

XQG� 5ÌWHQ�� GLH� 9RUVWXGLH� YRU�� 'LH� %âUJHULQQHQ�

XQG�%âUJHUQ�ZXUGHQ�DP����������� LP�5DKPHQ�

HLQHU�9HUDQVWDOWXQJ�GHU�)UHXQGH�GHU�%8*$������

âEHU�GLH�(UJHEQLVVH�GHU�9RUVWXGLH�LQIRUPLHUW��=XU�

ÀIIHQWOLFKNHLWVDUEHLW� GHU� (QWZLFNOXQJVDJHQWXU�

JHKÝUWHQ� ]XGHP� GLH� (UVWHOOXQJ� YRQ� ,QIR�� XQG�

:HUEHPDWHULDOLHQ� VRZLH� GHU� %HWULHE� GHU� )DFH�

ERRN�6HLWH�]XU�%8*$������

'LH� 9HUEDQGVYHUVDPPOXQJ� GHV� =ZHFNYHUEDQ�

GHV� :HOWHUEH� 2EHUHV� 0LWWHOUKHLQWDO� YRWLHUWH�

DP� ����������� HLQVWLPPLJ� XQG� RKQH� (QWKDO�

WXQJ�IâU�GLH�(UVWHOOXQJ�HLQHU�0DFKEDUNHLWVVWXGLH�

DOV� %HZHUEXQJVXQWHUODJH� ]XU� %8*$� ������ 'HU�

=ZHFNYHUEDQG� KDW� GDV� 0LQLVWHULXP� GHV� ,QQHUQ�

JHEHWHQ�� HLQH� 0DFKEDUNHLWVVWXGLH� DXV]XVFKUHL�

EHQ�XQG�]X�YHUJHEHQ��

'LH� (QWZLFNOXQJVDJHQWXU� EHWUHXWH� GDV� $XV�

VFKUHLEXQJVYHUIDKUHQ� LQ� $EVWLPPXQJ� PLW� GHP�

/DQGHVPLQLVWHULXP� GHV� ,QQHUQ� �$XVOREHU��� GHU�

'HXWVFKHQ� %XQGHVJDUWHQVFKDX� *HVHOOVFKDIW�

�/L]HQ]JHEHU��� GHP� =ZHFNYHUEDQG� 2EHUHV� 0LW�

WHOUKHLQWDO�� GHU� 5RPDQWLVFKHU� 5KHLQ� 7RXULVPXV�

*PE+��GHP�/DQGHVEHWULHE�'DWHQ�XQG�,QIRUPD�

WLRQ��/',���GHU�*HQHUDOGLUHNWLRQ�.XOWXUHOOHV�(UEH��

GHP� :HOWHUEH� 6HNUHWDULDW� 5KHLQODQG�3IDO]� LP�

0LQLVWHULXP� IâU� :LVVHQVFKDIW�� :HLWHUELOGXQJ�

XQG� .XOWXU� �0::.�� VRZLH� GHP� :HOWHUEH�6H�

NUHWDULDW�IâU�GDV�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�

6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ��
:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�
%8*$������LP�0LWWHOUKHLQWDO



�����$NWLYLWÌWHQ

(LQVWLPPLJH�$EVWLPPXQJ�GHV�=ZHFNYHUEDQGHV�DP������������âEHU�GLH�(UVWHOOXQJ�HLQHU�0DFKEDUNHLWVVWXGLH�]XU�%8*$�����

��

���ZZZ�EXJD�����EORJ

LP� +HVVLVFKHQ� :LUWVFKDIWVPLQLVWHULXP�� 'LH�

%HNDQQWPDFKXQJ� GHU� ÝIIHQWOLFKHQ� $XVVFKUHL�

EXQJ�HUIROJWH�GXUFK�GHQ�/',�DP������������

'LH�$QJHERWVIULVW�HQGHWH�LP�-DQXDU��'HU�=XVFKODJ�

ZLUG� (QGH� )HEUXDU� HUIROJHQ�� 'LH� 0DFKEDUNHLWV�

VWXGLH� ZLUG� LQ� HQJHU� $EVWLPPXQJ�PLW� GHU� (QW�

ZLFNOXQJVDJHQWXU�XQG�GHU�'HXWVFKHQ�%XQGHVJDU�

WHQVFKDX�*HVHOOVFKDIW�HUVWHOOW�

5HJLRQ��:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO

/DXI]HLW��6HLW�����



�� ���$NWLYLWÌWHQ

3URMHNW�%XUJHQEORJJHU

(UPLWWOXQJ�GHU�(QWZLFNOXQJVSRWHQ]LDOH��

6WHLJHUXQJ�GHU�ÝIIHQWOLFKHQ�$XIPHUNVDPNHLW�

XQG�=XNXQIWVIÌKLJNHLW�GHU�5HJLRQ�:HOWHUEH�

2EHUHV�0LWWHOUKHLQWDO

,P�2EHUHQ�0LWWHOUKHLQWDO�ZRKQHQ���������0HQ�

VFKHQ� DXI� HLQHU� /ÌQJH� YRQ� ��� .LORPHWHUQ�� 'DV�

:HOWHUEH� YHUIâJW� âEHU� ]DKOUHLFKH� %XUJHQ� XQG�

HLQH� EHHLQGUXFNHQGH� /DQGVFKDIW�� *OHLFK]HLWLJ�

LVW�GLH�5HJLRQ�PLW�3UREOHPHQ�ZLH�5DXPQRW�XQG�

%HYÝONHUXQJVUâFNJDQJ� NRQIURQWLHUW�� 'HQQRFK�

âEHUUDVFKW�GHU�0LWWHOUKHLQ�PLW� VHLQHP�YLHOIÌOWL�

JHQ�(QWZLFNOXQJVSRWHQ]LDO�

,P� -DKU� ����� KDW� GLH� (QWZLFNOXQJVDJHQWXU�

JHPHLQVDP�PLW�GHU�5KHLQ�=HLWXQJ�XQG�GHU�*HQH�

UDOGLUHNWLRQ�.XOWXUHOOHV�(UEH�GDV�3URMHNW�%XUJHQ�

EORJJHU�LQV�/HEHQ�JHUXIHQ��=LHO�GHV�3URMHNWV�LVW�HV��

GXUFK�GLH�(UPLWWOXQJ�YRQ�(QWZLFNOXQJVSRWHQ]LD�

OHQ�XQG�GHQ�$XVEDX�NRPPXQDOHU�,QIUDVWUXNWXUHQ�

GLH� 5HJLRQ� QDFKKDOWLJ� ]X� VWÌUNHQ�� 'LH� 7ÌWLJNHLW�

GHU� %XUJHQEORJJHU,QQHQ� EHVWHKW� LP� :HVHQWOL�

FKHQ�GDULQ��GDV�7DO�]X�HUNXQGHQ��PLW�YLHOIÌOWLJHQ�

,GHHQ�]X�EHOHEHQ��VHLQH�%HZRKQHU,QQHQ�NHQQHQ�

]XOHUQHQ�XQG�WÌJOLFK�LQ�LKUHP�%ORJ�ZZZ�EXUJHQ�

EORJJHU�GH� âEHU� LKUH� (LQGUâFNH� XQG� (UOHEQLVVH�

OHEKDIW�]X�EHULFKWHQ�

'LH� HUVWH� %XUJHQEORJJHULQ�� GLH� -RXUQDOLVWLQ� -HV�

VLFD� 6FKREHU�� KDW� YRQ� 0DL� ELV� $XJXVW� ����� LQ�

GHU� %XUJ� 6RRQHFN� LP� 0LWWHOUKHLQWDO� JHZRKQW��

'LH�$PWV]HLW�GHV� -RXUQDOLVWHQ�0RULW]�0H\HU�DOV�

]ZHLWHU� %XUJHQEORJJHU� LP� 7DO� GDXHUWH� YRQ�0DL�

ELV�2NWREHU�������

,Q� VHLQHU� =HLW� DOV� %XUJHQEORJJHU� ����� LVW� HV�

0RULW]�0H\HU�EHVRQGHUV�JXW�JHOXQJHQ��GLH�9LHO�

IDOW�DQ�(QWZLFNOXQJVSRWHQ]LDOHQ�GHV�0LWWHOUKHLQ�

WDOV�GXUFK�VHLQH�%HULFKWHUVWDWWXQJ�DXI]X]HLJHQ��(U�

KDW�YLHOH�0HQVFKHQ�NHQQHQJHOHUQW��GLH�GLH�5HJLRQ�

DNWLY�YRUDQEULQJHQ�XQG�JH]HLJW��GDVV�9HUQHW]XQJ��

VRFLDO�PHGLD�XQG�LQQRYDWLYH�,PSXOVH�LP�0LWWHOU�

KHLQWDO�EHUHLWV�)Xh�JHIDVVW�KDEHQ��$XFK�GLH�0HQ�

VFKHQ� LP� 7DO� KDEHQ� 0RULW]� 0H\HU� VHKU� SRVLWLY�

DXIJHQRPPHQ��

'LH�%LODQ]�GHV�%XUJHQEORJJHU�3URMHNWV�LVW�ÌXhHUVW�

SRVLWLY�� 'DQN� GHV� 3URMHNWV� JHZDQQ� GLH� 5HJLRQ�

:HOWHUEH� 2EHUHV� 0LWWHOUKHLQWDO� VLJQLILNDQW� DQ�

âEHUUHJLRQDOHU�XQG�PHGLDOHU�$XIPHUNVDPNHLW��,P�

0DL������ZLUG�GDV�3URMHNW�IRUWJHVHW]W�

/DXI]HLW��6HLW�����

5HJLRQ��:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO

6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ��
:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�
%XUJHQEORJJHU�z�([NOXVLY�IâU�GDV�0LWWHOUKHLQWDO

��

���ZZZ�EXUJHQEORJJHU�GH



�����$NWLYLWÌWHQ

3URMHNW�%XUJHQQHW]ZHUN

(UDUEHLWXQJ�HLQHV�/($'(5�$QWUDJV�]XU�GHQN�

PDOSIOHJHULVFKHQ� (QWZLFNOXQJ� XQG� WRXULV�

WLVFKHQ� ,QZHUWVHW]XQJ� YRQ� %XUJJÌUWHQ� LP�

0LWWHOUKHLQWDO

'DV� %XUJHQQHW]ZHUN� DP� 5RPDQWLVFKHQ� 5KHLQ�

]LHOW� DXI� GLH� GHQNPDOSIOHJHULVFKH� (QWZLFNOXQJ�

XQG�WRXULVWLVFKH�,QZHUWVHW]XQJ�GHU�UXQG����%XU�

JHQ�� 6FKOÝVVHU� XQG� $OWHUWâPHU� LQ� GHU� WRXULVWL�

VFKHQ� 5HJLRQ� �5RPDQWLVFKHU� 5KHLQ|� �5HPDJHQ�

8QNHO�z�%LQJHQ�5âGHVKHLP��LQNOXVLYH�GHV�81(6�

&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�

'DV�1HW]ZHUN�JLQJ�GDV�DXV�GHP�HKHPDOLJHQ�/($�

'(5�3URMHNW�GHU�5RPDQWLVFKHU�5KHLQ�7RXULVPXV�

*PE+�XQG�GHU�*HQHUDOGLUHNWLRQ�.XOWXUHOOHV�(UEH�

�*'.(��5KHLQODQG�3IDO]�KHUYRU�XQG�LVW�QXQPHKU�

XQWHU�GHP�'DFK�GHU�5RPDQWLVFKHU�5KHLQ�7RXULV�

PXV�*PE+�ODQJIULVWLJ�DQJHOHJW�

,Q�)RUWVHW]XQJ�GHU�ELVKHULJHQ�$NWLYLWÌWHQ�KDW�GDV�

%XUJHQQHW]ZHUN�EHVFKORVVHQ��HLQHQ�/($'(5�$Q�

WUDJ��%XUJJÌUWHQ|�EHL�GHU�/RNDOHQ�$NWLRQVJUXSSH�

�/$*��:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO� HLQ]XUHL�

FKHQ��=LHO�GHV�/($'(5�$QWUDJV�LVW�HV�]XP�HLQHQ��

GLH�EHVWHKHQGHQ�*ÌUWHQ�DQ�%XUJHQ�XQG�6FKOÝV�

VHUQ� LP� 8QWHUHQ� XQG� 2EHUHQ�0LWWHOUKHLQWDO� ]X�

HUIDVVHQ�� =XP� DQGHUHQ� VROOWHQ� DQKDQG� DXVJH�

ZÌKOWHU� %XUJJÌUWHQ� LP� :HOWHUEH� 2EHUHV� 0LW�

WHOUKHLQWDO� �/$*�$NWLRQVUDXP��0DhQDKPHQ� ]XU�

GHQNPDOSIOHJHULVFKHQ� (QWZLFNOXQJ� XQG� WRXULV�

WLVFKHQ� ,QZHUWVHW]XQJ� YRQ� %XUJJÌUWHQ� IXQGLHUW�

KHUJHOHLWHW�XQG�UHDOLVLHUW�ZHUGHQ��'DEHL�VROO�GHU�

(LQVDW]� YRQ� MXQJHQ� 0HQVFKHQ� LP� 5DKPHQ� GHV�

)UHLZLOOLJHQ� 6R]LDOHQ� -DKUHV� 'HQNPDOSIOHJH� LQ�

%HWUDFKW�JH]RJHQ�ZHUGHQ��

7UÌJHU� GHV� 3URMHNWV� LVW� GLH� 5RPDQWLVFKHU� 5KHLQ�

7RXULVPXV�*PE+��'LH�(UDUEHLWXQJ�HLQHU�3URMHNWV�

NL]]H�� HLQVFKOLHhOLFK� HLQHV� )LQDQ]LHUXQJVSODQV��

HUIROJW� GXUFK� GLH� (QWZLFNOXQJVDJHQWXU� XQG� GLH�

*'.(��

'LH�=LHOH�XQG�$UEHLWVSDNHWH�GHV�3URMHNWDQWUDJHV�

ZHUGHQ�DXI�GHU�*UXQGODJH�YRQ�2UWVEHJHKXQJHQ�

EHL� GHQ� DXVJHZÌKOWHQ� %XUJJÌUWHQ� HQWZLFNHOW��

'LH� 3URMHNWVNL]]H� ZLUG� LQ� $EVWLPPXQJ�PLW� GHQ�

(LJHQWâPHUQ� GHU� DXVJHZÌKOWHQ� %XUJJÌUWHQ�� GHU�

*HVFKÌIWVVWHOOH� GHU� /$*�:HOWHUEH�2EHUHV�0LW�

WHOUKHLQWDO� XQG� GHU� 5RPDQWLVFKHU� 5KHLQ� 7RXULV�

PXV�*PE+�HUDUEHLWHW��6LH�ZLUG�LP�)HEUXDU������

EHL� GHU� /$*� :HOWHUEH� 2EHUHV� 0LWWHOUKHLQWDO�

HLQJHUHLFKW��

'LH�/$*�ZLUG�YRUDXVVLFKWOLFK�LP�0ÌU]������âEHU�

GLH� )ÝUGHUIÌKLJNHLW� GHV� 3URMHNWV� HQWVFKHLGHQ��

,P� )DOOH� HLQHU� SRVLWLYHQ� (QWVFKHLGXQJ� ZLUG� GLH�

(QWZLFNOXQJVDJHQWXU� GHQ� 3URMHNWWUÌJHU� EHL� GHU�

$XVDUEHLWXQJ� HLQHV� )ÝUGHUDQWUDJHV� ZHLWHUKLQ�

XQWHUVWâW]HQ�

/DXI]HLW��6HLW�����

5HJLRQ��0LWWHOUKHLQWDO��5KHLQODQG�3IDO]

6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ��
:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO
%XUJHQQHW]ZHUN
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3URMHNW�-XJHQGEDXKâWWH

'HQNPDOSIOHJHULVFKH�(QWZLFNOXQJ�XQG�WRX�

ULVWLVFKH�$XIZHUWXQJ�YRQ�%XUJJÌUWHQ�GXUFK�

MXQJH�0HQVFKHQ�LP�5DKPHQ�HLQHV�)UHLZLOOL�

JHQ�6R]LDOHQ�-DKUHV

-XJHQGEDXKâWWHQ�VLQG�HLQ�-XJHQGELOGXQJVSURMHNW�

LP�%HUHLFK�+DQGZHUN�XQG�'HQNPDOSIOHJH�XQWHU�

GHP� 'DFK� GHU� 'HXWVFKHQ� 6WLIWXQJ� 'HQNPDO�

VFKXW]��,KU�=LHO�LVW�HV��MXQJHQ�0HQVFKHQ�]ZLVFKHQ�

GHP�YROOHQGHWHQ�����XQG�����/HEHQVMDKU�GLH�*HOH�

JHQKHLW�]X�ELHWHQ��LP�5DKPHQ�HLQHV�)UHLZLOOLJHQ�

6R]LDOHQ�-DKUHV�LQ�GHU�'HQNPDOSIOHJH�]X�DUEHLWHQ��

GLH� $UEHLWVIHOGHU� GHU� 'HQNPDOSIOHJH� NHQQHQ]X�

OHUQHQ�XQG�VLFK�EHUXIOLFK�XQG�SHUVÝQOLFK�]X�RULHQ�

WLHUHQ��'DEHL�ZHUGHQ�VLH�YRQ�GHQ�,QWHUQDWLRQDOHQ�

-XJHQGJHPHLQVFKDIWVGLHQVWHQ��LMJG��EHWUHXW�XQG�

EHJOHLWHW��

'LH�(QWZLFNOXQJVDJHQWXU�EHWHLOLJWH� VLFK� LP� -DKU�

����� DP� 3URMHNW� GHU� (LQULFKWXQJ� HLQHU� -XJHQG�

EDXKâWWH�LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO��6LH�

KDW�GD]X�HLQ�$UEHLWVSDSLHU�HUVWHOOW��GDV�VLFK�PLW�

GHQ�9RUDXVVHW]XQJHQ�XQG�GHQ�.RVWHQ�GHU�(LQULFK�

WXQJ�EHIDVVW�XQG�DOV�*UXQGODJH�IâU�HLQ�*HVSUÌFK�

PLW�GHU�*'.(�GLHQWH��

=XU�ZHLWHUHQ�9RUEHUHLWXQJ�GHV�3URMHNWHV�ZXUGHQ�

5HFKHUFKHQ� âEHU� GLH� (UIDKUXQJHQ� GHV� /DQGHV�

5KHLQODQG�3IDO]�XQG�GHU�-XJHQGEDXKâWWH�*DUWHQ�

GHQNPDOSIOHJH� LQ�%UDQGHQEXUJ�LQ�GHU�2UJDQLVD�

WLRQ�XQG�'XUFKIâKUXQJ�GHV�)UHLZLOOLJHQ�6R]LDOHQ�

-DKUHV� LQ� GHU� 'HQNPDOSIOHJH� GXUFKJHIâKUW�� 'LH�

(QWZLFNOXQJVDJHQWXU�KDW�VLFK�LQ�%UDQGHQEXUJ�YRU�

2UW�EHL�GHU�-XJHQGEDXKâWWH�*DUWHQGHQNPDOSIOH�

JH� âEHU� GLH� 5DKPHQEHGLQJXQJHQ�XQG�0ÝJOLFK�

NHLWHQ�GHV�(LQVDW]HV�YRQ�MXQJHQ�0HQVFKHQ�LQIRU�

PLHUW��'LH�(UNHQQWQLVVH� IOLHhHQ� LQ�GHQ�ZHLWHUHQ�

9HUODXI�GHU�(LQULFKWXQJ�HLQHU�-XJHQGEDXKâWWH�LP�

:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�HLQ�

'DV� 3URMHNW� VROO� ����� GXUFK� HLQHQ� /($'(5�$Q�

WUDJ� ]XU�GHQNPDOSIOHJHULVFKHQ�(QWZLFNOXQJ�XQG�

WRXULVWLVFKHQ� ,QZHUWVHW]XQJ� GHU� %XUJJÌUWHQ� LP�

:HOWNXOWXUHUEH�XQWHUVWâW]W�ZHUGHQ�

/DXI]HLW��6HLW�����

5HJLRQ��:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO

6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ��
:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�
(LQULFKWXQJ�HLQHU�-XJHQGEDXKâWWH�LP�:HOWHUEH�2EHUHV��
0LWWHOUKHLQWDO
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3URMHNW�%8*$�����

1XW]XQJ� QLFKW� EHZLUWVFKDIWHWHU� :HLQEDX��

IOÌFKHQ�LP�2EHUHQ�0LWWHOUKHLQWDO

,P�+LQEOLFN�DXI�HLQH�DQJHVWUHEWH�%XQGHVJDUWHQ�

VFKDX� ����� LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�

JHZLQQW�GLH�$WWUDNWLYLWÌW�GHU�5HJLRQ�LPPHU�PHKU�

DQ�%HGHXWXQJ��'LH�:HLQEDXIOÌFKHQ�DQ�GHQ�6WHLO�

KÌQJHQ� VLQG�HLQ� %HVWDQGWHLO� GHU� NXOWXUHOOHQ�ZLH�

GHU� YLVXHOOHQ� /DQGVFKDIW� GHV�:HOWHUEHV�� ,Q� GHQ�

YHUJDQJHQHQ�-DKUHQ�VLQG�LPPHU�PHKU�:HLQEDX��

IOÌFKHQ� MHGRFK� QLFKW�PHKU� EHZLUWVFKDIWHW�ZRU�

GHQ��'LHVH�)OÌFKHQ�OLHJHQ�EUDFK��YHUEXVFKHQ�XQG�

EULQJHQ�NHLQHQ�ZLUWVFKDIWOLFKHQ�1XW]HQ�PHKU��6LH�

ZHUGHQ�YRQ�%HVXFKHUQ�QLFKW�SRVLWLY�ZDKUJHQRP�

PHQ�XQG�VFKPÌOHUQ�GLH�$WWUDNWLYLWÌW�GHU�5HJLRQ�

DOV�5HLVH]LHO��

,P�6HSWHPEHU������KDW�GLH�(QWZLFNOXQJVDJHQWXU�

GHQ�$XIWUDJ�HUWHLOW��HLQ�.RQ]HSW�IâU�GLH�:LHGHU�

EHOHEXQJ�GHU�EUDFKOLHJHQGHQ�6WHLOKÌQJH�LP�:HO�

WHUEH�2EHUHV�0LWWHOUKHLQWDO�]X�HQWZLFNHOQ��1DFK�

HLQHU�HUVWHQ�$QDO\VH�GHV�,VW]XVWDQGHV�UHJLRQDOHU�

6WHLOODJHQ�ZXUGHQ�YHUVFKLHGHQH�/ÝVXQJVDQVÌW]H�

XQG�$OWHUQDWLYHQ�IâU�GLH�PÝJOLFKH�1XW]XQJ�XQG�

9HUPDUNWXQJ� GHU� EUDFKOLHJHQGHQ� 6WHLOIOÌFKHQ�

HUIDVVW�

'DUDXI� DXIEDXHQG� ZLUG� GLH� (QWZLFNOXQJVDJHQ�

WXU�LP�-DKU������JH]LHOW�JHHLJQHWH�%UDFKIOÌFKHQ�

LQ� HKHPDOV� EHZLUWVFKDIWHWHQ� :HLQEHUJHQ� XQG�

2EVWSODQWDJHQ� VLFKWHQ�� GLH� VLFK� LP� 6LQQH� HLQHU�

.XOWXUODQGVFKDIW� QXW]HQ� ODVVHQ�� 'DEHL� VROOHQ�

EHODVWEDUH� *HVFKÌIWVPRGHOOH� HUVWHOOW� ZHUGHQ��

(LQH�PÝJOLFKH�8PVHW]XQJ�XQWHU�GHQ�ZLUWVFKDIW�

OLFKHQ�XQG�UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ�VROO�

JHSUâIW�ZHUGHQ��

'LH� HUVWHQ� ,PSXOVH� IâU� GLH� 8PVHW]XQJ� UHLFKHQ�

YRQ�&KDOHWV�DOV�)HULHQ��RGHU�=ZHLWZRKQXQJ�ELV�

]X�GHU�(LQULFKWXQJ�HLQHV�%LRWRSV��'HQNEDU�ZÌUH�

DXFK�GLH�1XW]XQJ�IâU�6SRUW�XQG�)UHL]HLW�RGHU�IâU�

.XQVW�ZLH�]�%��/DQGDUW��%HUHLWV�EHVWHKHQGH�9RU�

VFKOÌJH�ZLH�%HZHLGXQJ�RGHU�$QEDX�YRQ�=LHU��XQG�

1XW]SIODQ]HQ�ZHUGHQ�XPIDVVHQG�EHOHXFKWHW�

'LH�DOV�3LORWSURMHNWH�UHDOLVLHUEDUHQ�$QVÌW]H�ZHU�

GHQ�LGHQWLIL]LHUW�XQG�XQWHU�%HWUDFKWXQJ�YHUVFKLH�

GHQHU�UHJLRQDOHU�6WDNHKROGHULQWHUHVVHQ�PLW�GHP�

=LHO�XQWHU�GLH�/XSH�JHQRPPHQ��WUDJIÌKLJH�.RP�

SURPLVVH�]X�ILQGHQ��

/DXI]HLW��6HLW�6HSWHPEHU�����

5HJLRQ��:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�

6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ��
:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO
%UDFKIOÌFKHQ�LP�2EHUHQ�0LWWHOUKHLQWDO
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3URMHNW�5HJLRQDOH�:LUWVFKDIWVIÝUGHUXQJ�

6WDQG�XQG�9RUVFKOÌJH�]XU�:HLWHUHQWZLFN�

OXQJ�GHU�:LUWVFKDIWVIÝUGHUXQJ�LP�:HOWNXO�

WXUHUEH�2EHUHV�0LWWHOUKHLQWDO�

'DV�:HOWNXOWXUHUEH�2EHUHV�0LWWHOUKHLQWDO� VWHKW�

YRU�JURhHQ�VWUXNWXUHOOHQ�+HUDXVIRUGHUXQJHQ��'LH�

.RPPXQHQ� VLQG� JHIRUGHUW��PLW� DGÌTXDWHQ�0LW�

WHOQ� GDUDXI� ]X� UHDJLHUHQ��'LH� NRPPXQDOH�:LUW�

VFKDIWVIÝUGHUXQJ� VWHOOW� HLQ� JHHLJQHWHV� ,QVWUX�

PHQW�GDU��PLWKLOIH�GHVVHQ�GLH�VR]LRÝNRQRPLVFKH�

(QWZLFNOXQJ�GHV�:HOWNXOWXUHUEHV�2EHUHV�0LWWHO�

UKHLQWDO�SRVLWLY�EHHLQIOXVVW�ZHUGHQ�NDQQ�

'LH� (QWZLFNOXQJVDJHQWXU� 5KHLQODQG�3IDO]� KDW�

GHQ� 3ROLWLNZLVVHQVFKDIWOHU� $OH[DQGHU� .OHLQ�

EHDXIWUDJW�� HLQH� 6WXGLH� ]XU� NRPPXQDOHQ�:LUW�

VFKDIWVIÝUGHUXQJ�LP�:HOWNXOWXUHUEH�2EHUHV�0LW�

WHOUKHLQWDO�GXUFK]XIâKUHQ��=LHO�GHU�6WXGLH�ZDU�HV��

GHQ�6WDQG�GHU�:LUWVFKDIWVIÝUGHUXQJ�HPSLULVFK�]X�

XQWHUVXFKHQ�XQG�$QUHJXQJHQ�]XU�:HLWHUHQWZLFN�

OXQJ�KHU]XOHLWHQ��*HJHQVWDQG�GHU�8QWHUVXFKXQJ�

ZDUHQ� GLH� 2UJDQLVDWLRQ� GHU� :LUWVFKDIWVIÝUGH�

UXQJ�� GLH� $XIJDEHQZDKUQHKPXQJ� GHU� ]XVWÌQGL�

JHQ� ,QVWLWXWLRQHQ��GHU�(LQVDW]�YRQ�3HUVRQDO�XQG�

)LQDQ]PLWWHOQ�� GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ�

GHQ� NRPPXQDOHQ� *HELHWVNÝUSHUVFKDIWHQ� XQG�

,QVWLWXWLRQHQ� DXhHUKDOE�GHU� NRPPXQDOHQ�:LUW�

VFKDIWVIÝUGHUXQJ� VRZLH� GLH� JHPHLQVDPHQ� =LHOH�

GHU�:LUWVFKDIWVIÝUGHUXQJ�LP�:HOWHUEHJHELHW�

,P�5DKPHQ�GHU� 6WXGLH� NRQQWH� IHVWJHVWHOOW�ZHU�

GHQ��GDVV�LP�2EHUHQ�0LWWHOUKHLQWDO�HLQH�9LHOIDOW�

DQ�QLFKW�DEJHVWLPPWHQ�$NWLYLWÌWHQ�GHU�NRPPX�

QDOHQ� :LUWVFKDIWVIÝUGHUXQJ� EHVWHKW�� 'LHVH� LVW�

DXI� HUKHEOLFKH� 8QWHUVFKLHGH� LQ� GHU� ILQDQ]LHOOHQ�

XQG� SHUVRQHOOHQ� $XVVWDWWXQJ� GHU� ,QVWLWXWLRQHQ�

VRZLH� LQ� GHU� EHVWHKHQGHQ� :LUWVFKDIWVVWUXNWXU�

]XUâFN]XIâKUHQ�� (V� H[LVWLHUW� NHLQH� JHPHLQVDPH�

6WUDWHJLH�]XU�:LUWVFKDIWVIÝUGHUXQJ�LP�:HOWHUEH�

JHELHW��'LH� .RRSHUDWLRQ� ]ZLVFKHQ� GHQ�*HELHWV�

NÝUSHUVFKDIWHQ� LVW� QXU� DQVDW]ZHLVH� YRUKDQGHQ��

,QVJHVDPW� LVW� GLH� 6FKODJNUDIW� GHU� NRPPXQDOHQ�

:LUWVFKDIWVIÝUGHUXQJ� LP�:HOWHUEH�2EHUHV�0LW�

WHOUKHLQWDO�GHU]HLW�DOV�VFKZDFK�HLQ]XRUGQHQ��

'LH�(UJHEQLVVH�GHU�6WXGLH�ZXUGHQ�LP�1RYHPEHU�

�����DXI�GHU�:HEVHLWH�GHU�(QWZLFNOXQJVDJHQWXU�

YHUÝIIHQWOLFKW�

/DXI]HLW������

5HJLRQ��:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO

6WÌUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�5HJLRQ��
:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�
5HJLRQDOH�:LUWVFKDIWVIÝUGHUXQJ

��

���ZZZ�HD�UOS�GH�3URMHNWH�5HJLRQDOHQWZLFNOXQJ�:LUW�

VFKDIWVIÝUGHUXQJ�LQ�:20�
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*HZHUEHJHELHW�/DKQVWHLQ
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3URMHNW�'LJLWDOH�'ÝUIHU

$XIEDX� YRQ� ]ZHL� 7HVWUHJLRQHQ� LQ� 5KHLQ�

ODQG�3IDO]�� LQ� ZHOFKHQ� 3ROLWLN�� .RPPXQHQ��

)RUVFKXQJ�XQG�:LUWVFKDIW�JHPHLQVDP�GLJLWD�

OH�/ÝVXQJHQ�IâU�GLH�=XNXQIW�OÌQGOLFKHU�5ÌXPH�

HQWZLFNHOQ�XQG�HUSUREHQ

'DV�)RUVFKXQJVSURJUDPP�6PDUW�5XUDO�$UHDV�GHV�

)UDXQKRIHU�,QVWLWXWV�IâU�([SHULPHQWHOOHV�6RIWZDUH�

(QJLQHHULQJ��,(6(��EHIDVVW�VLFK�PLW�,QIRUPDWLRQV�

WHFKQRORJLH� DOV� (UIROJVIDNWRU� IâU� GLH� =XNXQIWV�

IÌKLJNHLW� OÌQGOLFKHU�5ÌXPH��'DV�3URMHNW�'LJLWDOH�

'ÝUIHU�KDW�]XP�=LHO��HLQH�.RPELQDWLRQ�DXV�UHDOHU�

XQG�YLUWXHOOHU�7HVWUHJLRQ�DXI]XEDXHQ��

9RU�GHP�+LQWHUJUXQG�GHV�GHPRJUDILVFKHQ�:DQ�

GHOV� XQG� GHU� VLQNHQGHQ�%HYÝONHUXQJV]DKOHQ� DXI�

GHP�/DQG�ELHWHW�GLH� IRUWVFKUHLWHQGH�'LJLWDOLVLH�

UXQJ� HLQH� *HOHJHQKHLW�� OÌQGOLFKH� 5HJLRQHQ� IâU�

GLH�=XNXQIW�ZHLWHU]XHQWZLFNHOQ�XQG�DWWUDNWLY�]X�

JHVWDOWHQ�� 'XUFK� GLH� 'LJLWDOHQ� 'ÝUIHU� DOV� �/DU�

JH�6FDOH� 'HPRQVWUDWRU|� VROO� GDV� 3RWHQ]LDO� GHU�

'LJLWDOLVLHUXQJ� IâU� GLH� 9HUZDQGOXQJ� OÌQGOLFKHU�

5HJLRQHQ� LQ� 6PDUW� 5XUDO�$UHDV� YHUDQVFKDXOLFKW�

ZHUGHQ�� ,Q�5KHLQODQG�3IDO]��GHP��/DQG�GHU�'ÝU�

IHU|��DOV�9RUUHLWHU�VROOHQ�&KDQFHQ�IâU�*HVHOOVFKDIW��

)RUVFKXQJ� XQG�:LUWVFKDIW� YHUGHXWOLFKW� ZHUGHQ��

'D]X� ZXUGHQ� NRQNUHWH�� LQQRYDWLYH� 6\VWHPH� LQ�

GHQ�'LJLWDOHQ�'ÝUIHUQ�YRU�2UW�DXIJHEDXW��GLH�QXW�

]XQJVIÌKLJ�XQG�HUOHEEDU�XPJHVHW]W�ZXUGHQ�

'DV�)UDXQKRIHU�,(6(�ZXUGH�YRQ�GHU�(QWZLFNOXQJV�

DJHQWXU�GDPLW�EHDXIWUDJW��LQ�]ZHL�7HVWUHJLRQHQ�LQ�

5KHLQODQG�3IDO]�QHXH�GLJLWDOH�.RQ]HSWH�]X�HUSUR�

EHQ�XQG�+DQGOXQJVHPSIHKOXQJHQ�]X�HUDUEHLWHQ��

=LHO�ZDU�GDEHL�� ,QIRUPDWLRQHQ�GDUâEHU�]X�HUKDO�

WHQ��RE�XQG�ZLH�GLH�'LJLWDOLVLHUXQJ�LP�OÌQGOLFKHQ�

5DXP� IXQNWLRQLHUHQ� NDQQ�� 'LH� (UIDKUXQJHQ� DXV�

GHP�3URMHNW�VRZLH�GLH�HYDOXLHUWHQ�.RQ]HSWH�VRO�

OHQ�]XNâQIWLJ�LQ�DQGHUHQ�5HJLRQHQ�'HXWVFKODQGV�

DQJHZHQGHW�ZHUGHQ�

)âU� GLH� 7HLOQDKPH� DP� 3URMHNW� 'LJLWDOH� 'ÝUIHU�

NRQQWHQ� VLFK� 9HUEDQGVJHPHLQGHQ� VRZLH� YHU�

EDQGVIUHLH�*HPHLQGHQ�XQG�/DQGNUHLVH�LQ�5KHLQ�

ODQG�3IDO]�EHZHUEHQ��,Q�HLQHP�$XVZDKOYHUIDKUHQ�

XQWHU� ��� NRPPXQDOHQ� *HELHWVNÝUSHUVFKDIWHQ�

ZXUGHQ�]ZHL�5HJLRQHQ�PLW�GUHL�9HUEDQGVJHPHLQ�

GHQ� DXVJHZÌKOW�� ,P� )HEUXDU�� 0DL� XQG� 2NWREHU�

�����IDQGHQ�WHFKQLVFKH�XQG�SUDNWLVFKH�7HVWSKD�

VHQ�LQ�GHQ�5HJLRQHQ�VWDWW��'HU�)RNXV�ODJ�DXI�GHU�

GLJLWDOHQ� 8QWHUVWâW]XQJ� XQHQWJHOWOLFKHU� 1DFK�

EDUVFKDIWVKLOIH� EHLP�7UDQVSRUW� YRQ� *âWHUQ� GHU�

WÌJOLFKHQ�9HUVRUJXQJ��6SÌWHU�NRQQWHQ�]XVÌW]OLFK�

'LHQVWOHLVWXQJHQ� XQG� :HUN]HXJH� DXVJHWDXVFKW�

ZHUGHQ��%âUJHU�XQG�(LQ]HOKÌQGOHU�ZXUGHQ�GXUFK�

:RUNVKRSV�âEHU�GDV�3URMHNW�LQIRUPLHUW�XQG�NRQQ�

WHQ�LKU�)HHGEDFN�DEJHEHQ�

=XVÌW]OLFK� IDQGHQ� LQ� UHJHOPÌhLJHQ� $EVWÌQ�

GHQ� 3URMHNWIDPLOLHQWUHIIHQ� VWDWW�� 9HUWUHWHU� GHU�

9HUEDQGVJHPHLQGHQ�� GHU� (QWZLFNOXQJVDJHQWXU�

5KHLQODQG�3IDO]�XQG�GHV�)UDXQKRIHU�,(6(�NDPHQ�

]XVDPPHQ��XP�VLFK�âEHU�GHQ�3URMHNWVWDWXV�XQG�

âEHU� GLH� (UJHEQLVVH� GHU� 7HVWSKDVHQ� DXV]XWDX�

VFKHQ� XQG� GLH� 3ODQXQJHQ� GHU� EHYRUVWHKHQGHQ�

7HVWV�YRUDQ]XWUHLEHQ�

*OHLFK]HLWLJ� ZXUGH� HLQ� /HQNXQJVNUHLV� JHELOGHW��

GHU�UHJHOPÌhLJ�WDJWH�XQG�YRQ�+HUUQ�6WDDWVVHNUH�

WÌU�5DQGROI� 6WLFK�XQG�+HUUQ�3URI��'U�� 3HWHU� /LJ�

JHVPH\HU�JHOHLWHW�ZXUGH��

'DUâEHU�KLQDXV�ZXUGH�HLQ�3URMHNWEHLUDW�PLW�9HU�

WUHWHUQ�DXV�:LVVHQVFKDIW��:LUWVFKDIW��3ROLWLN�XQG�

9HUEÌQGHQ� JHELOGHW�� GHU� LP�$EVWDQG� YRQ� VHFKV�

0RQDWHQ�WDJWH��'LHVHU�ZXUGH�âEHU�GHQ�DNWXHOOHQ�

6WDQG�GHV�3URMHNWHV�XQG�GLH�ZHLWHUHQ�3OÌQH�LQIRU�

PLHUW�XQG�JDE�VHLQHUVHLWV�5DWVFKOÌJH�]XU�9HUEHV�

VHUXQJ�GHV�3URMHNWHV�

(V�]HLJWH�VLFK��GDVV�'LJLWDOLVLHUXQJ�]X�HKUHQDPW�

OLFKHU� %HWHLOLJXQJ� PRELOLVLHUW�� 'LH� %HUHLWVFKDIW�

YRQ� %âUJHULQQHQ� XQG� %âUJHUQ�� *HPHLQGHQ� XQG�

8QWHUQHKPHQ�� GDV� 3URMHNW� ]X� XQWHUVWâW]HQ� XQG�

ODQJIULVWLJ�PLW]XPDFKHQ��LVW�YRUKDQGHQ��'DV�]HL�

JHQ� GLH� UXQG� ���� WHLOQHKPHQGHQ� %âUJHULQQHQ�

.RPPXQDOHQWZLFNOXQJ
'LJLWDOH�'ÝUIHU�LQ�5KHLQODQG�3IDO]�z����3URMHNWSKDVH
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XQG�%âUJHU��'DV�3URMHNW�NRQQWH�VLWXDWLY�XQG�SUR�

MHNWEH]RJHQ� QHXH� %HWHLOLJXQJVPÝJOLFKNHLWHQ�

DQELHWHQ��:LFKWLJ� GDEHL�ZDU�� GDVV� %âUJHU� VLWXD�

WLRQVEH]RJHQ�HQWVFKHLGHQ�NRQQWHQ��RE�XQG�ZDQQ�

VLH�LKUH�'LHQVWH�GHU�*HPHLQVFKDIW��IUHLZLOOLJ|�]XU�

9HUIâJXQJ�VWHOOHQ��8P�GDV�*HPHLQVFKDIWVJHIâKO�

ZHLWHU�]X�VWÌUNHQ��HPSILHKOW�VLFK�GLH�$XVZHLWXQJ�

DXI�ZHLWHUH�/HEHQVEHUHLFKH���

'DV�3URMHNW�'LJLWDOH�'ÝUIHU�ZLUNW�LQ�GHU�NRPPX�

QDOHQ�9HUZDOWXQJ�DOV�7UHLEHU��'LH�ORNDOHQ�$NWHXUH�

EHIDVVHQ�VLFK�DXFK�GDUâEHU�KLQDXV�PLW�DNWXHOOHQ�

)UDJHQ� GHU� 'LJLWDOLVLHUXQJ�� (V� HUKLHOW� HLQH� KRKH�

QDWLRQDOH�$XIPHUNVDPNHLW� LQ� 3ROLWLN� XQG� )DFK�

ZHOW�� 5KHLQODQG�3IDO]� NRQQWH�PLW� GHQ� 'LJLWDOHQ�

'ÝUIHUQ�HLQH�9RUUHLWHUUROOH�LQ�SXQFWR�'LJLWDOLVLH�

UXQJ�HLQQHKPHQ�

,Q�GHU�]ZHLWHQ�3URMHNWSKDVH�LQ�GHQ�-DKUHQ������

ELV������JLEW�HV�GUHL�%DXVWHLQH�

� �HLQH�6WXGLH�]X�GHQ�3RWHQ]LDOHQ�GHU�'LJLWDOLVLH�

UXQJ�LQ�OÌQGOLFKHQ�.RPPXQHQ

� �HLQH�$QODXIVWHOOH� IâU� 'LJLWDOLVLHUXQJVSURMHNWH�

LQ�GHQ�/DQGNUHLVHQ

� �GLH� EHVWHKHQGHQ� 7HVWUHJLRQHQ� ZHUGHQ� DOV�

�/LYLQJ�/DEV|�PLW�QHXHQ�$QZHQGXQJVV]HQDUL�

HQ�IRUWJHIâKUW�

/DXI]HLW�� 3KDVH� ��� ����� ELV� ����

3KDVH���������ELV�����

5HJLRQHQ�� 9HUEDQGVJHPHLQGH� %HW]GRUI�

*HEKDUGVKDLQ�LP�/DQGNUHLV�$OWHQNLUFKHQ�VRZLH�GLH�

9HUEDQGVJHPHLQGHQ� (LVHQEHUJ� XQG�*ÝOOKHLP� LP�

'RQQHUVEHUJNUHLV

���ZZZ�GLJLWDOH�GRHUIHU�GH

4XHOOH��ZZZ�GLJLWDOH�GRHUIHU�GH
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3URMHNW�8QVHU�'RUI�IâU�$OOH

0RGHOOKDIWH� (QWZLFNOXQJ� NRPPXQDOHU� $NWL�

RQVSOÌQH� XQG� 'XUFKIâKUXQJ� YRQ� 0DhQDKPHQ�

]XU� 8PVHW]XQJ� GHU� 81�%HKLQGHUWHQUHFKWV�

NRQYHQWLRQ� LQ� GUHL� 9HUEDQGVJHPHLQGHQ� LQ�

5KHLQODQG�3IDO]

(LQH�JOHLFKEHUHFKWLJWH�JHVHOOVFKDIWOLFKH�7HLOKDEH�

IâU� 0HQVFKHQ� PLW� %HHLQWUÌFKWLJXQJHQ� LQ� DOOHQ�

UKHLQODQG�SIÌO]LVFKHQ� .RPPXQHQ� HUKÝKW� GHQ�

GÝUIOLFKHQ�XQG� VWÌGWLVFKHQ�/HEHQVVWDQGDUG�XQG�

HQWVSULFKW�GHU�8PVHW]XQJ�GHU�81�%HKLQGHUWHQ�

UHFKWVNRQYHQWLRQ�� 9RU� GHP� +LQWHUJUXQG� HLQHU�

LPPHU�ÌOWHU�XQG�LPPRELOHU�ZHUGHQGHQ�%HYÝONH�

UXQJ�JHZLQQW�GDV�7KHPD�GHU�%DUULHUHIUHLKHLW�LP�

ÝIIHQWOLFKHQ� 5DXP� DXhHUGHP� VWHWLJ� DQ� %HGHX�

WXQJ�� (LQH� IOÌFKHQKDIWH� (UVWHOOXQJ�� 8PVHW]XQJ�

XQG� )RUWVFKUHLEXQJ� NRPPXQDOHU� $NWLRQVSOÌQH�

]XU�*OHLFKVWHOOXQJ�EHHLQWUÌFKWLJWHU�0HQVFKHQ�LVW�

VRPLW�HUVWUHEHQVZHUW��

=LHO� GHV� 0RGHOOSUR]HVVHV� ZDU� HV�� GLH� JOHLFKEH�

UHFKWLJWH� 7HLOKDEH� YRQ�0HQVFKHQ�PLW� %HKLQGH�

UXQJ� DXI� NRPPXQDOHU� (EHQH�DOV� âEHUJUHLIHQGHV�

7KHPD� ]X� HWDEOLHUHQ� XQG� KLHUEHL� GLH� VWUDWHJL�

VFKHQ�6FKQLWWVWHOOHQ�LP�=XVDPPHQKDQJ�PLW�GHP�

GHPRJUDILVFKHQ�:DQGHO�XQG�GHQ�GDPLW�YHUEXQ�

GHQHQ�$QVSUâFKHQ�DQ�HLQH��DOWHUVJHUHFKWH�.RP�

PXQH|�DXI]X]HLJHQ��*OHLFK]HLWLJ�VROOWHQ�âEHUWUDJ�

EDUH�(UNHQQWQLVVH�IâU�GLH�(UVWHOOXQJ��8PVHW]XQJ�

XQG� )RUWVFKUHLEXQJ� NRPPXQDOHU� $NWLRQVSOÌQH�

LGHQWLIL]LHUW�ZHUGHQ�

'DV�YRQ�GHU�(QWZLFNOXQJVDJHQWXU�5KHLQODQG�3IDO]�

LQLWLLHUWH� 0RGHOOSURMHNW� �8QVHU� 'RUI� IâU� $OOH|�

EHJOHLWHWH� GUHL� 9HUEDQGVJHPHLQGHQ� PLW� LKUHQ�

2UWVJHPHLQGHQ� GDEHL�� GLH� NRPSOH[H� $XIJDEHQ�

VWHOOXQJ�DXI�GHU�ÝUWOLFKHQ�(EHQH�]X�NRQNUHWLVLHUHQ��

(LQ�3ODQXQJVEâUR�XQWHUVWâW]WH�GLH�'XUFKIâKUXQJ�

YRQ� %HWHLOLJXQJVZRUNVKRSV� XQG� GLH� $XIVWHOOXQJ�

XQG�8PVHW]XQJ� NRPPXQDOHU� $NWLRQVSOÌQH��'LH�

3URMHNWSDUWQHU� NRRSHULHUWHQ� PLW� GHP� /DQGHV�

EHDXIWUDJWHQ� IâU� GLH� %HODQJH� EHKLQGHUWHU�0HQ�

VFKHQ��0DWWKLDV�5ÝVFK��

'LH� EHWHLOLJWHQ� .RPPXQHQ� EHZHUWHWHQ� GLH�

%HJOHLWXQJ�XQG�8QWHUVWâW]XQJ�ZÌKUHQG�GHV�3UR�

MHNWV�VHKU�SRVLWLY��$OOH�.RPPXQHQ�KDEHQ� LQ�GHU�

3URMHNWODXI]HLW�HLQHQ�HLJHQHQ�NRPPXQDOHQ�$NWL�

RQVSODQ� HUVWHOOW� XQG� PHKUKHLWOLFK� EHVFKORVVHQ��

'XUFK� GDV� =XVDPPHQIâKUHQ� GHU� (UNHQQWQLVVH�

DXV�GHQ�0RGHOOJHELHWHQ�VRZLH�GLH�(YDOXDWLRQ�GHV�

*HVDPWSUR]HVVHV�HQWVWDQGHQ�(PSIHKOXQJHQ��GLH�

/ÝVXQJHQ�IâU�ZHLWHUH�*HELHWH�GHV�/DQGHV�DXI]HL�

JHQ�� ,P� =XJH� GHU� (UVWHOOXQJ� HLQHV� DOOJHPHLQHQ�

+DQGOXQJVOHLWIDGHQV� ZXUGHQ� (UIROJVIDNWRUHQ�

KHUDXVJHDUEHLWHW� XQG� HLQH� SUDNWLVFKH� +LOIHVWHO�

OXQJ�IâU�ORNDOH�$NWHXUH�JHVFKDIIHQ�

/DXI]HLW�������ELV�����

5HJLRQ��9HUEDQGVJHPHLQGHQ�.DVWHOODXQ���

2WWHUEDFK�2WWHUEHUJ�XQG�=ZHLEUâFNHQ�/DQG

.RPPXQDOHQWZLFNOXQJ
8QVHU�'RUI�IâU�$OOH�z�EDUULHUHIUHL�XQG�DOWHUVJHUHFKW

�

����KWWS���ZZZ�HD�UOS�GH�LQGH[�SKS"LG ���
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3URMHNW�'LJLWDOLVLHUXQJ�

(UPLWWOXQJ�YRQ�5DKPHQEHGLQJXQJHQ�]X�&RZRU�

NLQJ�6SDFHV�LP�OÌQGOLFKHQ�5DXP

'LH�(LQULFKWXQJ�YRQ�&RZRUNLQJ�6SDFHV�NDQQ�ZLUW�

VFKDIWOLFKH��ÝNRORJLVFKH�XQG� VR]LDOH�&KDQFHQ� LQ�

OÌQGOLFKHQ�5HJLRQHQ�ELHWHQ��'D]X�]ÌKOHQ�GLH�YHU�

PLQGHUWHQ� 3HQGOHUNRVWHQ� IâU� GLH� $UEHLWQHKPHU�

XQG� GLH� 5HGX]LHUXQJ� GHU� 9HUNHKUVEHODVWXQJ� ]X�

6WRh]HLWHQ��9RU�DOOHP�MHGRFK�DXV�JHVHOOVFKDIWOL�

FKHU� 6LFKW� ELHWHW� GHU�$UEHLWVSODW]� YRU�2UW� YLHOH�

9RUWHLOH��

9RU�GHP�+LQWHUJUXQG�GHV�GHPRJUDILVFKHQ�:DQ�

GHOV�NÝQQHQ�VLFK�$UEHLWQHKPHU� IOH[LEOHU�XP�GLH�

%HWUHXXQJ� YRQ� )DPLOLHQDQJHKÝULJHQ� NâPPHUQ��

'XUFK� HLQH� 5HGX]LHUXQJ� GHU� WÌJOLFKHQ� )DKU]HL�

WHQ�YHUEHVVHUW�VLFK�]XGHP�GLH�9HUHLQEDUNHLW�YRQ�

%HUXI�XQG�)DPLOLH��VR�GDVV�VLFK�DXFK� IâU�)UDXHQ�

QHXH� 3HUVSHNWLYHQ� HUÝIIQHQ�� (LQH� %HOHEXQJ� GHU�

]X� �6FKODIVWÌWWHQ|� UHGX]LHUWHQ� 'ÝUIHU� HUVFKHLQW�

VRPLW�PÝJOLFK�

'DV�3URMHNW�VROO�GHQ�%HGDUI�XQG�GLH�3UD[LVWDXJ�

OLFKNHLW� YRQ� &RZRUNLQJ� 6SDFH�$QJHERWHQ� LQ�

OÌQGOLFKHQ� 8QWHU�� XQG� 0LWWHO]HQWUHQ� LQ� 5KHLQ�

ODQG�3IDO]� PLW� HLQHP� âEHUGXUFKVFKQLWWOLFKHQ�

$QWHLO� DQ� %HUXIVSHQGOHUQ� HUPLWWHOQ�� =X� GLH�

VHP� =ZHFN� VWDWWHW� GLH� (QWZLFNOXQJVDJHQWXU� LQ�

.RRSHUDWLRQ�PLW� GHU� 9HUEDQGVJHPHLQGHYHUZDO�

WXQJ�3UâP�XQG�GHU�.UHLVYHUZDOWXQJ�(LIHONUHLV�%LW�

EXUJ�3UâP�HLQHQ�&RZRUNLQJ�6SDFH� LQ�GHU�6WDGW�

3UâP�DXV� XQG�ZLUG� GLHVHQ� LQ� HLQHP� ]ZÝOI�PR�

QDWLJHQ� 7HVWODXI� EHWUHLEHQ�� :ÌKUHQG� GHV� 7HVW�

ODXIV�VROOHQ�(UNHQQWQLVVH�âEHU�GLH�$QIRUGHUXQJHQ�

LQ�%H]XJ�DXI�6WDQGRUW��=LHOJUXSSHQ��$XVVWDWWXQJ�

XQG� %HWULHEVNRQ]HSW� YRQ� &RZRUNLQJ� 6SDFHV� LQ�

OÌQGOLFKHQ�*HPHLQGHQ�JHZRQQHQ�ZHUGHQ��:HL�

WHUKLQ� VROO� JHSUâIW� ZHUGHQ�� LQZLHZHLW� GLHVH� DXI�

ZHLWHUH� OÌQGOLFKH� 5HJLRQHQ� LQ� 5KHLQODQG�3IDO]�

âEHUWUDJHQ�ZHUGHQ� NÝQQHQ��8P� V\VWHPDWLVFKH��

ZLVVHQVFKDIWOLFK� IXQGLHUWH� XQG� VRPLW� âEHUWUDJ�

EDUH�(UNHQQWQLVVH�JHZLQQHQ�]X�NÝQQHQ��ZLUG�GDV�

0RGHOOSURMHNW�YRP�,QVWLWXW�IâU�7HFKQRORJLH�XQG�

$UEHLW�H�9���,7$��GHU�7HFKQLVFKHQ�8QLYHUVLWÌW�.DL�

VHUVODXWHUQ�ZLVVHQVFKDIWOLFK�EHJOHLWHW�

'DV�$QJHERW� ULFKWHW� VLFK� DQ� DOOH�$UEHLWQHKPHU��

6HOEVWVWÌQGLJHQ��$UEHLWJHEHU��6WXGLHUHQGHQ��)HUL�

HQJÌVWH� XQG� (KUHQDPWOLFKHQ�� GLH� LKUHQ� /HEHQV��

RGHU� )UHL]HLWVWDQGRUW� LP� (LQ]XJVEHUHLFK� GHV�

&RZRUNLQJ�6SDFHV�KDEHQ��$QJHVSURFKHQ�ZHUGHQ�

]XGHP� UKHLQODQG�SIÌO]LVFKH� /DQGHVEHKÝUGHQ��

GHUHQ�%HVFKÌIWLJH� LP�ZHLWHUHQ�8PIHOG�DUEHLWHQ�

XQG� GLH� LKUHQ� 0LWDUEHLWHUQ� ELVKHU� RGHU� NâQIWLJ�

7HOHDUEHLWVSOÌW]H�]XU�9HUIâJXQJ�VWHOOHQ�

/DXI]HLW�������ELV�����

5HJLRQ�� 9HUEDQGVJHPHLQGH� 3UâP� XQG� (LIHONUHLV�

%LWEXUJ�3UâP

.RPPXQDOHQWZLFNOXQJ
&RZRUNLQJ�6SDFHV�LQ�OÌQGOLFKHQ�5HJLRQHQ�
DP�%HLVSLHO�GHU�9HUEDQGVJHPHLQGH�3UâP

3URMHNWUÌXPH�9HUEDQGVJHPHLQGH�3UâP
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3URMHNW�/HHUVWDQGVULVLNR�5HFKQHU

(QWZLFNOXQJ�HLQHU�ZHE�EDVLHUWHQ�$QZHQGXQJ�

]XU� 8QWHUVWâW]XQJ� GHU� NRPPXQDOHQ� ,QIUD�

VWUXNWXUDQSDVVXQJ�� +DQGUHLFKXQJ� NRQNUHWHU�

+DQGOXQJVHPSIHKOXQJHQ� MH� QDFK� GHPRJUDIL�

VFKHU�%HGDUIVHQWZLFNOXQJ

*HVHOOVFKDIWOLFKH�8PEUâFKH�ZLH�GHU�GHPRJUDIL�

VFKH�:DQGHO�KDEHQ�JDQ]�NRQNUHWH�$XVZLUNXQJHQ�

DXI�XQVHUH�'ÝUIHU�XQG�6WÌGWH��'LH�1DFKIUDJH�QDFK�

ÝIIHQWOLFKHQ� ,QIUDVWUXNWXUHQ� XQG� 'LHQVWOHLVWXQ�

JHQ�YHUÌQGHUW�VLFK��'D�VLFK�GLH�GHPRJUDILVFKHQ�

9HUÌQGHUXQJHQ� UHJLRQDO� VWDUN� XQWHUVFKHLGHQ��

VWHKHQ� .RPPXQHQ� YRU� GHU� )UDJH�� LQ� ZHOFKHP�

8PIDQJ� NâQIWLJ� (LQULFKWXQJHQ� GHU� 'DVHLQVYRU�

VRUJH�EHQÝWLJW�ZHUGHQ�

0LW�GHU�(QWZLFNOXQJ�GHV�/HHUVWDQGVULVLNR�5HFK�

QHUV� ZLUG� GDV� =LHO� YHUIROJW�� MHGHU� 9HUEDQGVJH�

PHLQGH�XQG�MHGHP�/DQGNUHLV� LQ�5KHLQODQG�3IDO]�

HLQHQ�HUVWHQ�ÅEHUEOLFN�âEHU�QRWZHQGLJH�]XNâQI�

WLJH�$QSDVVXQJHQ�]XU�9HUIâJXQJ�]X� VWHOOHQ��'LH�

%HUHFKQXQJ� HUIROJW� DXV� KHXWLJHU� 6LFKW� XQG�PLW�

HLQHU�3HUVSHNWLYH�YRQ����-DKUHQ�

'HU� /HHUVWDQGVULVLNR�5HFKQHU� VWHOOW� HLQ� ,QVWUX�

PHQW� GDU�� GDV� )DNWHQ� IâU� NRPPXQDOH� (QWVFKHL�

GXQJHQ�EHUHLWVWHOOW��8QWHU�ZZZ�OHHUVWDQGVULVLNR�

UHFKQHU�UOS�GH� NÝQQHQ�.RPPXQHQ�PLW�ZHQLJHQ�

.OLFNV�%HGDUIVYHUÌQGHUXQJHQ�ELV�]XP�-DKU������

IâU� GLH� %HUHLFKH� %HYÝONHUXQJ�� %LOGXQJ�� $UEHLW��

)LQDQ]HQ�� ,QIUDVWUXNWXU� XQG� :RKQHQ� DEUXIHQ��

'HU� /HHUVWDQGVULVLNR�5HFKQHU� OHJW� GLH� GHILQLHU�

WHQ� 5HFKHQYRUJÌQJH� NQDSS� GDU� XQG� HUZHLWHUW�

GLHVH�GXUFK�6FKOXVVIROJHUXQJHQ�âEHU�SRWHQ]LHOOH�

(QWZLFNOXQJHQ��

'LH� (QWZLFNOXQJVDJHQWXU� XQG� GHU� )DFKEHUHLFK�

5DXP�� XQG� 8PZHOWSODQXQJ� GHU� 7HFKQLVFKHQ�

8QLYHUVLWÌW�.DLVHUVODXWHUQ�KDEHQ�EHL�GHU�$QZHQ�

GXQJ� GLH� QHXHVWHQ� %HYÝONHUXQJVSURJQRVHGDWHQ�

YRP�6WDWLVWLVFKHQ� /DQGHVDPW�YHUZHQGHW�� (PS�

IHKOXQJHQ�XQG�5DWVFKOÌJH� YRQ� /DQGNUHLVHQ�XQG�

9HUEDQGVJHPHLQGHQ� ZXUGHQ� GDEHL� EHUâFNVLFK�

WLJW�� ,Q�GHQ� -DKUHQ������XQG������ IDQGHQ�9RU�

JHVSUÌFKH� ]XU� .RQ]HSWLRQ� GHV� /HHUVWDQGVULVL�

NR�5HFKQHUV�VWDWW��9HUWUHWHULQQHQ�XQG�9HUWUHWHU�

GHU�/DQGNUHLVH��GHU�NUHLVIUHLHQ�6WÌGWH�VRZLH�GHU�

9HUEDQGVJHPHLQGHQ�ZDUHQ�GD]X�HLQJHODGHQ�XQG�

KDEHQ�PLWJHZLUNW�� $Q� GHQ�5HJLRQDONRQIHUHQ]HQ�

LP�1RYHPEHU�'H]HPEHU������ LQ�.REOHQ]��7ULHU��

.DLVHUODXWHUQ�XQG�0DLQ]�QDKPHQ�UXQG����)DFK�

OHXWH�DXV�.RPPXQDOYHUZDOWXQJHQ�VRZLH�GLH�(QW�

ZLFNOHU�WHLO�

/DXI]HLW�������z�����

5HJLRQ��5KHLQODQG�3IDO]

.RPPXQDOHQWZLFNOXQJ
/HHUVWDQGVULVLNR�5HFKQHU��0HLQH�*HPHLQGH�����|�%HGDUIV��
HUPLWWOXQJ�ÝIIHQWOLFKHU�,QIUDVWUXNWXUHQ

���ZZZ�OHHUVWDQGVULVLNRUHFKQHU�UOS�GH
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3URMHNW�:RKQUDXPDQJHERW�LQ�

6FKUXPSIXQJVUHJLRQHQ

(UDUEHLWXQJ� H[HPSODULVFKHU� +DQGOXQJVNRQ�

]HSWH�]XU�$QSDVVXQJ�GHV�:RKQUDXPDQJHER�

WHV�LQ�6FKUXPSIXQJVUHJLRQHQ�DP�%HLVSLHO�YRQ�

]ZHL�UKHLQODQG�SIÌO]LVFKHQ�.OHLQVWÌGWHQ

'HU� GHPRJUDILVFKH� XQG� ZLUWVFKDIWVVWUXNWXUHO�

OH�:DQGHO� YHUÌQGHUW� GLH� $QVSUâFKH� GHU� %HYÝO�

NHUXQJ�DQ�:RKQXQJHQ�XQWHU�DQGHUHP� LQ�%H]XJ�

DXI� *UÝhH�� $XVVWDWWXQJ�� /DJH�� %DUULHUHIUHLKHLW�

XQG� (QHUJLHHIIL]LHQ]��'DV� YRP� UKHLQODQG�SIÌO]L�

VFKHQ� )LQDQ]PLQLVWHULXP� EHDXIWUDJWH� *XWDFK�

WHQ� ]XU� �4XDOLWDWLYHQ�XQG�TXDQWLWDWLYHQ�:RKQ�

UDXPQDFKIUDJH� LQ� 5KHLQODQG�3IDO]� ELV� ]XP� -DKU�

����|�NâQGLJW�]XGHP�HLQHQ�ZDFKVHQGHQ�$QJH�

ERWVâEHUKDQJ�XQG�DXVEOHLEHQGH�,QYHVWLWLRQHQ�LQ�

:RKQUDXP� LQ� SHULSKHUHQ� VRZLH� VWUXNWXUVFKZD�

FKHQ�OÌQGOLFKHQ�5ÌXPHQ�DQ�

,Q�.RRSHUDWLRQ�PLW�GHP�0LQLVWHULXP�GHV�,QQHUQ��

IâU�6SRUW�XQG�,QIUDVWUXNWXU�5KHLQODQG�3IDO]�XQG�

GHP�)LQDQ]PLQLVWHULXP�5KHLQODQG�3IDO]�SUâIW�GLH�

(QWZLFNOXQJVDJHQWXU��ZLH�GDV�EHVWHKHQGH�:RKQ�

UDXPDQJHERW� LQ�.OHLQVWÌGWHQ� LQ� 6FKUXPSIXQJV�

UHJLRQHQ� DQ� GLH� YHUÌQGHUWH� 1DFKIUDJHVLWXDWLRQ�

DQJHSDVVW�ZHUGHQ�NDQQ�

,Q� GHQ�0RGHOOVWÌGWHQ� 5RFNHQKDXVHQ� XQG� %HUQ�

NDVWHO�.XHV�ZXUGHQ�DXI�*UXQGODJH�NOHLQUÌXPLJHU�

:RKQUDXPDQDO\VHQ� MHZHLOV� GUHL� (LQ]HOREMHNWH�

DXVJHZÌKOW�� GLH� GHQ� ÝUWOLFKHQ�:RKQXQJVPDUNW�

FKDUDNWHULVLHUHQ��,Q�.RRSHUDWLRQ�PLW�GHQ�(LJHQWâ�

PHUQ�XQG�GHQ�MHZHLOLJHQ�*HPHLQGHQ�ZXUGHQ�LP�

-DKU������NRQNUHWH�+DQGOXQJVNRQ]HSWH�HUVWHOOW��

=XGHP�LVW�GLH�.RQ]HSWXPVHW]XQJ�GXUFK�HLQ�SUR�

IHVVLRQHOOHV�3URMHNWFRDFKLQJ�DQJHOHLWHW�ZRUGHQ�

'DV�3URMHNW�ZLUG�DXV�0LWWHOQ�GHV��([SHULPHQWHO�

OHQ�:RKQXQJV��XQG�6WÌGWHEDX|�JHIÝUGHUW�

/DXI]HLW�� ����� z� ����� �$EVFKOXVVYHUDQVWDOWXQJ�

)UâKMDKU������

5HJLRQ�� 6WDGW� 5RFNHQKDXVHQ� XQG� 6WDGW�

%HUQNDVWHO�.XHV

.RPPXQDOHQWZLFNOXQJ
$QSDVVXQJ�GHV�:RKQUDXPDQJHERWHV�LQ��
UKHLQODQG�SIÌO]LVFKHQ�.OHLQVWÌGWHQ�LQ�6FKUXPSIXQJVUHJLRQHQ

���ZZZ�HD�UOS�GH�3URMHNWH�.RPPXQDOHQWZLFNOXQJ���

����:RKQUDXPDQJHERW�LQ�.OHLQVWÌGWHQ��

���ZZZ�EDXIRUXP�UOS�GH�SURMHNWH�XQG�SUHLVH�SURMHNWH��

����ZRKQXQJVPDUNWJXWDFKWHQ�UKHLQODQG�SIDO]�
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5RFNHQKDXVHQ
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3URMHNW�'LH�����NOHLQVWHQ�'ÝUIHU�LQ�

5KHLQODQG�3IDO]

6WXGLH�âEHU�GHQ�8PJDQJ�GHU�NOHLQVWHQ�UKHLQ�

ODQG�SIÌO]LVFKHQ�*HPHLQGHQ�PLW�GHQ�)ROJHQ�

GHV�GHPRJUDILVFKHQ�:DQGHOV

,Q�5KHLQODQG�3IDO]�JLEW�HV�UXQG�������*HPHLQGHQ��

'LH�]ZHL�.OHLQVWHQ�z�'LHUIHOG��/DQGNUHLV�%HUQNDV�

WHO�:LWWOLFK��XQG�+LVHO� �(LIHONUHLV�%LWEXUJ�3UâP��

z�KDEHQ�OHGLJOLFK�HOI�(LQZRKQHU��-HGH�*HPHLQGH��

XQDEKÌQJLJ� YRQ� LKUHU� *UÝhH�� YHUIâJW� âEHU� HLQ�

HLJHQHV�NRPPXQDOSROLWLVFKHV�3DUODPHQW��EHVWH�

KHQG�DXV�%âUJHUPHLVWHU,Q�XQG�*HPHLQGHUDW�RGHU�

�UÌWLQ�

*HVHOOVFKDIWVVWUXNWXUHOOH� 8PEUâFKH�� ZLH� HWZD�

GHU� GHPRJUDILVFKH�:DQGHO�� NÝQQHQ� GLHVHV� 6\V�

WHP�LQV�:DQNHQ�EULQJHQ�XQG�VWHOOHQ�VHLQH�)XQN�

WLRQDOLWÌW�LQ�)UDJH��*OHLFK]HLWLJ�ELHWHQ�XQVHUH�����

NOHLQVWHQ�'ÝUIHU�HLQ�EHVRQGHUV�JXWHV�/HUQIHOG�LP�

8PJDQJ�PLW�GHQ�+HUDXVIRUGHUXQJHQ�GHV�GHPR�

JUDILVFKHQ�:DQGHOV��

'LH�(QWZLFNOXQJVDJHQWXU�KDW�HLQH�6WXGLH�EHDXI�

WUDJW��GLH�GHU�)UDJH�QDFKJHKW��ZLH�.OHLQVWJHPHLQ�

GHQ� DXI� GLH�+HUDXVIRUGHUXQJHQ� GHV� GHPRJUDIL�

VFKHQ�:DQGHOV�UHDJLHUHQ��=LHO�GHV�$XIWUDJV�ZDU�

HV�� KHUDXV]XILQGHQ��ZDV�ZLU� YRQ� GHQ�.OHLQVWJH�

PHLQGHQ�LQ�=HLWHQ�GHV�GHPRJUDILVFKHQ�:DQGHOV�

OHUQHQ�NÝQQHQ�

9RU�GLHVHP�+LQWHUJUXQG�ZXUGHQ�/HLWIUDJHQ�XQG�

7KHVHQ� IRUPXOLHUW�� HLQ� HQWVSUHFKHQGHU� )UDJH�

ERJHQ� HQWZLFNHOW� XQG� JHWHVWHW� XQG� LP� -DQXDU�

����� GLH� ���� %âUJHUPHLVWHU,QQHQ� GHU� NOHLQV�

WHQ� *HPHLQGHQ� LQ� 5KHLQODQG�3IDO]� WHOHIRQLVFK�

EHIUDJW�� 'LH� (UJHEQLVVH� GHU� 8QWHUVXFKXQJ�ZXU�

GHQ� DP� ����������� DXI� GHU�2UWVEâUJHUPHLVWHU�

NRQIHUHQ]� GHV� (LIHONUHLVHV� %LWEXUJ�3UâP� YRUJH�

VWHOOW�� 'LH� 8QWHUVXFKXQJ� KDW� HUJHEHQ�� GDVV� LQ�

=HLWHQ� GHV� GHPRJUDILVFKHQ�:DQGHOV� GLH�*UÝhH�

HLQHU�*HPHLQGH�QLFKW�GHUHQ�ÅEHUOHEHQVIÌKLJNHLW�

EHVWLPPW��

'LH� YROOVWÌQGLJH� 6WXGLH� VWHKW� DXI� GHU� ,QWHUQHW�

VHLWH�GHU� (QWZLFNOXQJVDJHQWXU� ]XP�NRVWHQORVHQ�

'RZQORDG�]XU�9HUIâJXQJ�

/DXI]HLW��$XJXVW������ELV�2NWREHU������

5HJLRQ��5KHLQODQG�3IDO]������NOHLQVWH�*HPHLQGHQ�

.RPPXQDOHQWZLFNOXQJ
8QVHUH�����NOHLQVWHQ�'ÝUIHU

���KWWS���ZZZ�HD�UOS�GH�3URMHNWH�.RPPXQDOHQWZLFN�

OXQJ�8QVHUH�����NOHLQVWHQ�'ÝUIHU�
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3URMHNW�6WDGW�8PODQG�6WUDWHJLH�=ZHLEUâFNHQ

(QWZLFNOXQJVVWUDWHJLH�GHU�6WDGW�=ZHLEUâFNHQ�

XQG� GHU� DQJUHQ]HQGHQ� 9HUEDQGVJHPHLQGHQ�

]XU� ODQJIULVWLJHQ�ZLUWVFKDIWOLFKHQ� 6WDELOLVLH�

UXQJ�GHU�5HJLRQ

'LH�5HJLRQ�=ZHLEUâFNHQ�VRZLH�GDV�DQJUHQ]HQGH�

8PODQG�VLQG�VWDUN�YRQ�GHQ�)ROJHQ�GHV�GHPRJUD�

ILVFKHQ�:DQGHOV� EHWURIIHQ�� 'LH� 6FKOLHhXQJ� GHV�

)OXJKDIHQV� =ZHLEUâFNHQ� GXUFK� GLH� (XURSÌLVFKH�

8QLRQ�KDW�GHU�5HJLRQ�]XGHP�HLQ�ZLFKWLJHV�$UJX�

PHQW�DXI�GHU�6XFKH�QDFK� ,QYHVWRUHQ�XQG�)DFK�

NUÌIWHQ� JHQRPPHQ�� 'DV� ,QQHQPLQLVWHULXP� IÝU�

GHUW�GLH� (QWZLFNOXQJ�HLQHU�8PODQGVWUDWHJLH� IâU�

GLH�5HJLRQ��'LHVH�VROO�LP�$XIWUDJ�GHU�6WDGW�=ZHL�

EUâFNHQ�� GHV� /DQGNUHLVHV� 6âGZHVWSIDO]� VRZLH�

GHU�9HUEDQGVJHPHLQGHQ�=ZHLEUâFNHQ�/DQG�XQG�

7KDOHLVFKZHLOHU�)UÝVFKHQ�HUVWHOOW�ZHUGHQ��

$XV�GHU�6WDGW�8PODQG�6WUDWHJLH�VROO�HLQ�]XNXQIWV�

IHVWHV� .RQ]HSW� KHUYRUJHKHQ�� ZHOFKHV� 6FKOâV�

VHOSURMHNWH� ]XU� QDFKKDOWLJHQ� 6WDELOLVLHUXQJ� XQG�

:HLWHUHQWZLFNOXQJ� GHV� :LUWVFKDIWVVWDQGRUWHV�

=ZHLEUâFNHQ� EHLQKDOWHW� XQG� XPVHW]W�� (LQ� 3OD�

QXQJVEâUR� LVW�PLW�GHU�(UVWHOOXQJ�HLQHV�HQWVSUH�

FKHQGHQ�.RQ]HSWHV�EHDXIWUDJW�

1HEHQ� ([SHUWHQLQWHUYLHZV� IDQGHQ� LP� -DQXDU�

�����LQ�GHQ�GUHL�*HELHWVNÝUSHUVFKDIWHQ�%âUJHU�

EHWHLOLJXQJVZRUNVKRSV�VWDWW��=X�GHQ�7KHPHQIHO�

GHUQ�+RFKVFKXOH�	�=XNXQIWVWHFKQRORJLHQ��7RX�

ULVPXV�XQG� OHEHQVZHUWHU�6WDQGRUW��6WDQGRUW�IâU�

*HZHUEH� VRZLH� ,QGXVWULH� XQG�+DQGZHUN� KDEHQ�

VLFK� $UEHLWVNUHLVH� PLW� DXVJHZÌKOWHQ� ([SHUWHQ�

JHELOGHW��GLH�GHU]HLW�NRQNUHWH�3URMHNWH�NRQ]LSLH�

UHQ�� 'LH� (QWZLFNOXQJVDJHQWXU� EHWUHXW� IâU� GDV�

,QQHQPLQLVWHULXP� GHV� /DQGHV� GLH� 6WDGW�8P�

ODQG�6WUDWHJLH�=ZHLEUâFNHQ�XQG�LVW�VHLW�2NWREHU�

�����DXFK�SHUVRQHOO�YLHU�7DJH�SUR�:RFKH�YRU�2UW�

YHUWUHWHQ�

/DXI]HLW�������z�����

5HJLRQ��=ZHLEUâFNHQ�XQG�8PODQG

.RPPXQDOHQWZLFNOXQJ
6WDGW�8PODQG�6WUDWHJLH�=ZHLEUâFNHQ

���KWWS���ZZZ�VWDGW�XPODQG�NRQ]HSW�GH�
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3URMHNW�'LDORJ�,QQHQVWDGW

.RRSHUDWLYH� *HVWDOWXQJ� GHV� )XQNWLRQVZDQ�

GHOV� LQ� ,QQHQVWÌGWHQ� XQG� (QWZLFNOXQJ� YRQ�

+DQGOXQJVHPSIHKOXQJHQ�IâU�HLQ�LQWHJULHUWHV�

6WDQGRUWPDQDJHPHQW�LQ����UKHLQODQG�SIÌO]L�

VFKHQ�,QQHQVWÌGWHQ��

,QQHQVWÌGWH� VLQG�2UWH� ]XP�$UEHLWHQ�XQG�:RK�

QHQ�� IâU�9HUVRUJXQJ�XQG�+DQGHO� VRZLH� IâU�.XO�

WXU�XQG�)UHL]HLWJHVWDOWXQJ��'LHVH�0XOWLIXQNWLRQD�

OLWÌW� XQG� GLH� LQQHUVWÌGWLVFKH�%DXNXOWXU�PDFKHQ�

GLH� ,QQHQVWDGW�]XP�$XVKÌQJHVFKLOG�HLQHU�6WDGW��

$QJHVLFKWV� GHV� ZLUWVFKDIWVVWUXNWXUHOOHQ� XQG�

GHPRJUDILVFKHQ�:DQGHOV� LVW�GLH�=XNXQIWVIÌKLJ�

NHLW� GHV� 6WDQGRUWHV� ,QQHQVWDGW� MHGRFK� YLHOHU�

RUWV�JHIÌKUGHW��(LQHUVHLWV�ZLUNHQ�GLH�6WDGWNHUQH�

JHVLFKWVORVHU� XQG� DXVWDXVFKEDUHU�� DQGHUHUVHLWV�

ELHWHQ� DQJHVSDQQWH� VWÌGWLVFKH� +DXVKDOWH� QXU�

VHKU� EHJUHQ]WH� +DQGOXQJV�� XQG� *HVWDOWXQJV�

PÝJOLFKNHLWHQ�� 9RU� GLHVHP� +LQWHUJUXQG� VWHKHQ�

GLH�6WÌGWH�LQ�5KHLQODQG�3IDO]�YRU�GHU�+HUDXVIRU�

GHUXQJ� GHU� (QWZLFNOXQJ� ODQJIULVWLJ� DWWUDNWLYHU�

XQG�]XNXQIWVIÌKLJHU�,QQHQVWÌGWH�

%HLP� 3URMHNW� 'LDORJ� ,QQHQVWDGW� DUEHLWHWH� HLQ�

.RRSHUDWLRQVQHW]ZHUN� LP� $XIWUDJ� GHU� (QWZLFN�

OXQJVDJHQWXU� DQ� HLQHU� 3ODWWIRUP� IâU� GHQ� (UIDK�

UXQJVDXVWDXVFK�NRPPXQDOHU�XQG�LQVWLWXWLRQHOOHU�

$NWHXUH� ]X�7KHPHQ�GHU� ,QQHQVWDGWHQWZLFNOXQJ��

'LH� UHJHOPÌhLJHQ� $UEHLWVWUHIIHQ� GHU� ��� 1HW]�

ZHUNVWÌGWH� ZXUGHQ� ]XU� %DVLV� HLQHV� ]LHOJHULFK�

WHWHQ� 'LDORJV�� 'LH� NRPPXQDOHQ� 3URMHNWSDUWQHU�

KDEHQ�HLQ�3RVLWLRQVSDSLHU�HUDUEHLWHW��LQ�GDV�XQWHU�

DQGHUHP� GLH� (PSIHKOXQJHQ� GHV� 3URMHNWEHLUDWHV�

HLQJHIORVVHQ� VLQG�� 'LH� $QZHQGEDUNHLW� GHV� HUDU�

EHLWHWHQ�3UD[LVOHLWIDGHQV�VROO� LQ�GHQ�.RPPXQHQ�

JHWHVWHW�ZHUGHQ�

)HUQHU� ZXUGH� LQ� GHQ� WHLOQHKPHQGHQ� .RPPX�

QHQ�GDV�PRGHOOKDIWH�3ODQVSLHO��6WDQGRUW�,QQHQ�

VWDGW|�GXUFKJHIâKUW��GDV�ZHLWHUH�,PSXOVH�IâU�GLH�

]XNâQIWLJH�(UQHXHUXQJ�GHU�,QQHQVWÌGWH�JDE��'LH�

HQWZLFNHOWHQ�0HWKRGHQ�NÝQQHQ�LQ�GHQ�.RPPX�

QHQ�PRGHOOKDIW�DQJHZHQGHW�ZHUGHQ�

'LH� (UJHEQLVVH� GHV�:LVVHQVWUDQVIHUV� ZXUGHQ� LQ�

GHP�/HLWELOG��,QWHJULHUWHV�6WDQGRUWPDQDJHPHQW�

,QQHQVWDGW|�]XVDPPHQJHIDVVW�XQG�HQWVSUHFKHQ�

GH� +DQGOXQJVHPSIHKOXQJHQ� HUDUEHLWHW�� 'DU�

DXI� DXIEDXHQG� LVW� GLH� PRGHOOKDIWH� 8PVHW]XQJ�

NRQNUHWHU� 0DhQDKPHQ� PÝJOLFK� XQG� ZLUG� DXFK�

DQJHVWUHEW�

'DV�.RRSHUDWLRQVSURMHNW�ZXUGH�JHPHLQVDP�PLW�

��� UKHLQODQG�SIÌO]LVFKHQ� 6WÌGWHQ�� GHP� )DFKJH�

ELHW�6WDGWXPEDX�XQG�2UWVHUQHXHUXQJ�GHU�7HFK�

QLVFKHQ� 8QLYHUVLWÌW� .DLVHUVODXWHUQ� XQG� GHP�

%HUDWXQJVEâUR�VWDGWLPSXOV�GXUFKJHIâKUW��

'DV� 3URMHNW� 'LDORJ� ,QQHQVWDGW� 5KHLQODQG�3IDO]�

ZXUGH�DOV�3LORWSURMHNW�GHU�1DWLRQDOHQ�6WDGWHQW�

ZLFNOXQJVSROLWLN� GHV�%XQGHV�GXUFK�GDV�%XQGHV�

PLQLVWHULXP� IâU�8PZHOW�� %DX��1DWXUVFKXW]� XQG�

5HDNWRUVLFKHUKHLW�JHIÝUGHUW�

/DXI]HLW�������z�����

5HJLRQ���5KHLQODQG�3IDO]

.RPPXQDOHQWZLFNOXQJ
:HLWHUHQWZLFNOXQJ�UKHLQODQG�SIÌO]LVFKHU�,QQHQVWÌGWH

���KWWS���ZZZ�GLDORJ�LQQHQVWDGW�UOS�GH�
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3URMHNW�*RRG�3UDFWLFH�%HLVSLHOH�]X�NRPPXQD�

OHQ�+DQGOXQJVIHOGHUQ

8QWHUVWâW]XQJ�GHU�.RPPXQHQ�EHL�GHU�%HZÌO�

WLJXQJ�NRPPXQDOHU�+HUDXVIRUGHUXQJHQ

'LH� DXV� GHP� GHPRJUDILVFKHQ�:DQGHO� UHVXOWLH�

UHQGHQ� )ROJHQ� VWHOOHQ� .RPPXQHQ� YRU� JURhH�

+HUDXVIRUGHUXQJHQ�� 6LH� VHKHQ� VLFK� JH]ZXQJHQ��

]âJLJ� XQG� JOHLFK]HLWLJ� DXI� YLHOHQ� $XIJDEHQIHO�

GHUQ�]X�KDQGHOQ��9RU�DOOHP�NOHLQHUHQ�.RPPXQHQ�

IHKOW�HV�MHGRFK�KÌXILJ�DQ�ILQDQ]LHOOHQ�5HVVRXUFHQ�

XQG� IDFKOLFKHQ�.RPSHWHQ]HQ��'LH� .HQQWQLV� YRQ�

*RRG�3UDFWLFH�3URMHNWHQ� ]X� NRPPXQDOUHOHYDQ�

WHQ� +DQGOXQJVIHOGHUQ� NDQQ� LQ� GLHVHP� =XVDP�

PHQKDQJ� KHOIHQ�� JHHLJQHWH� 0DhQDKPHQ� DQ]X�

UHJHQ�� (UIDKUXQJHQ� ]X� QXW]HQ� VRZLH� =HLW� XQG�

.RVWHQ�]X�VSDUHQ�

=LHO�GHV�3URMHNWHV�LVW�HV��JXWH�3URMHNWEHLVSLHOH�IâU�

NRPPXQDOUHOHYDQWH� +DQGOXQJVIHOGHU� ]X� HUPLW�

WHOQ� XQG� VWHFNEULHIDUWLJ� YRU]XVWHOOHQ�� XP�GDPLW�

GLH� .RPPXQHQ� EHL� GHU� %HZÌOWLJXQJ� GHU� EHVWH�

KHQGHQ� NRPPXQDOHQ� +HUDXVIRUGHUXQJHQ� ]X�

XQWHUVWâW]HQ�

'LH� (UIDVVXQJ� YRQ� *RRG�3UDFWLFH�3URMHNWHQ�

HUIROJWH� âEHU� GLH� $QDO\VH� YRQ�:HEVHLWHQ� ]DKO�

UHLFKHU� ,QVWLWXWLRQHQ�DXI�%XQGHV��XQG� /DQGHVH�

EHQH�XQG�âEHU�GLH�$XVZHUWXQJ�YRQ�'DWHQEDQNHQ�

XQG�:HWWEHZHUEHQ��6LH�EH]RJ�VLFK�DXI�3URMHNWH��

GLH�QDFK�GHP�-DKU������DEJHVFKORVVHQ�ZXUGHQ��

VRZLH�DXI�ODXIHQGH�3URMHNWH��VRIHUQ�XPIDQJUHLFKH�

(UNHQQWQLVVH�XQG�(UIDKUXQJHQ�YRUOLHJHQ�

)âU� DOOH� HUIDVVWHQ� *RRG�3UDFWLFH�3URMHNWH� ZXU�

GHQ�6WHFNEULHIH�HUVWHOOW��'LH�6WHFNEULHIH�EHLQKDO�

WHQ� HLQH� NXU]H� 3URMHNWYRUVWHOOXQJ� �3URMHNWWLWHO��

3URMHNWODXI]HLW�� $QODVV� XQG� =LHOVHW]XQJ�� 9RUJH�

KHQVZHLVH��(UJHEQLVVH��VRZLH�+LQZHLVH�DXI�ZHL�

WHUIâKUHQGH� ,QIRUPDWLRQHQ� �4XHOOH�� 'RZQORDG�

PÝJOLFKNHLW�YRQ�%HULFKWHQ��XQG�$QVSUHFKSDUWQHU��

'LH�6WHFNEULHIH�ZXUGHQ������DXI�GHU�:HEVHLWH�GHU�

(QWZLFNOXQJVDJHQWXU�YHUÝIIHQWOLFKW��6LH�HUPÝJOL�

FKHQ�HV��.RPPXQHQ�XQG�DOOH�ZHLWHUH�$NWHXUH�GHU�

.RPPXQDOHQWZLFNOXQJ�VFKQHOO�âEHU�LQWHUHVVDQWH�

3URMHNWH� ]X� LQIRUPLHUHQ� XQG� EHL� %HGDUI� ZHLWHU�

IâKUHQGH� ,QIRUPDWLRQHQ� HLQ]XKROHQ�� 9HUÝIIHQW�

OLFKW�ZXUGH�DXFK�HLQH�ÅEHUVLFKW�âEHU�GLH�4XHOOHQ��

GLH�EHL�GHU�(UIDVVXQJ�YRQ�*RRG�3UDFWLFH�3URMHN�

WHQ�KHUDQJH]RJHQ�ZXUGHQ��6LH�VROO�GD]X�DQUHJHQ��

JH]LHOW�HLJHQH�5HFKHUFKHQ�GXUFK]XIâKUHQ�

/DXI]HLW��6HLW�����

5HJLRQ���5KHLQODQG�3IDO]

:LVVHQVWUDQVIHU�]ZLVFKHQ��
+RFKVFKXOHQ�XQG�.RPPXQHQ
5HFKHUFKH�YRQ�*RRG�3UDFWLFH�%HLVSLHOHQ��
]X�NRPPXQDOHQ�+DQGOXQJVIHOGHUQ

���ZZZ�HD�UOS�GH�3URMHNWH�$UFKLY�:LVVHQVWUDQVIHU�6WX�

GLHQDUEHLWHQ�]X�NRPPXQDOHQ�+DQGOXQJVIHOGHUQ�
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3URMHNW�9HUJâWXQJ�YRQ�6WXGLHQDUEHLWHQ

(UZHUE� DQZHQGXQJVRULHQWLHUWHU�$EVFKOXVVDU�

EHLWHQ� ]X� NRPPXQDOUHOHYDQWHQ� 7KHPHQ� ]XU�

)ÝUGHUXQJ� GHV� :LVVHQV�� XQG� (UIDKUXQJVDXV�

WDXVFKV�]ZLVFKHQ�+RFKVFKXOHQ�XQG�.RPPXQHQ

'LH�(QWZLFNOXQJVDJHQWXU�YHUJâWHW� VHLW������KHU�

DXVUDJHQGH� /HLVWXQJHQ� XQG� %HLWUÌJH� ]XU� .RP�

PXQDOHQWZLFNOXQJ� LP� 5DKPHQ� VWXGHQWLVFKHU�

$EVFKOXVVDUEHLWHQ�� YRUUDQJLJ� 'LSORP��� 0DVWHU��

XQG� 0DJLVWHUDUEHLWHQ�� 'DPLW� VROOHQ� $UEHLWHQ� ]X�

NRPPXQDOUHOHYDQWHQ�+DQGOXQJVIHOGHUQ�DQJHUHJW�

XQG�GLH�=XVDPPHQDUEHLW�XQG�GHU�:LVVHQVWUDQVIHU�

]ZLVFKHQ�+RFKVFKXOHQ�XQG�.RPPXQHQ�LQ�5KHLQ�

ODQG�3IDO]�JHIÝUGHUW�ZHUGHQ��

'LH� (QWZLFNOXQJVDJHQWXU� KDW� GLH� $XVVFKUHLEXQJ�

LP�-DKU������DXI�LKUHU�:HEVHLWH�YHUÝIIHQWOLFKW��$OOH�

+RFKVFKXOOHLWXQJHQ�VRZLH�GLH�)DFKEHUHLFKH��)DFK�

JHELHWH��6WXGLHUHQGHQ��XQG�$67$�9HUWUHWXQJHQ�DQ�

GHQ�+RFKVFKXOHQ� LQ�5KHLQODQG�3IDO]�ZXUGHQ�DXI�

GDV� 3URMHNW� DXIPHUNVDP� JHPDFKW� XQG� JHEHWHQ��

6WXGLHUHQGH�DXI�GLH�$XVVFKUHLEXQJ�KLQ]XZHLVHQ��

,P�-DKU������ZXUGHQ�GUHL�$EVFKOXVVDUEHLWHQ�PLW�

IROJHQGHQ�7KHPHQVWHOOXQJHQ�YHUJâWHW�

� �,QWHJUDWLRQ�YRQ�)OâFKWOLQJHQ�z�(LQH�$QDO\VH�GHU�

GHU]HLWLJHQ�6LWXDWLRQ�LQ�GHU�9HUEDQGVJHPHLQGH�

:DOOPHURG

� �2SWLPLHUXQJ�GHU�9RUEHUHLWXQJ�VWÌGWHEDXOLFKHU�

6DQLHUXQJVPDhQDKPHQ� LP� +LQEOLFN� DXI� GLH�

EDXOLFK�UÌXPOLFKH� 9HUWUÌJOLFKNHLW� YRQ� 6WDGW�

VWUXNWXUHQ��$P� %HLVSLHO� HLQHU� VWÌGWHEDXOLFKHQ�

XQG�EDXVWUXNWXUHOOHQ�$QDO\VH�DOV�PHWKRGLVFKH�

(UZHLWHUXQJ� HLQHU� YRUEHUHLWHQGHQ� 8QWHUVX�

FKXQJ�XQG�HLQHU�5DKPHQSODQXQJ�IâU�HLQ�SRWHQ�

]LHOOHV�6DQLHUXQJVYHUIDKUHQ�LQ�/DQGDX�L��G��3IDO]�

� �'LH�6WDWXVSDVVDJH�GHXWVFKHU�$OWHQSIOHJHNUÌIWH�

LQ�/X[HPEXUJ�

'LH� (UJHEQLVVH� GHU� ����� XQG� $QIDQJ� �����

YHUJâWHWHQ�$EVFKOXVVDUEHLWHQ��6XPPDU\��([]HUSW��

3RZHU3RLQW�3UÌVHQWDWLRQ��ZXUGHQ�DXI�GHU�+RPH�

SDJH� GHU� (QWZLFNOXQJVDJHQWXU� 5KHLQODQG�3IDO]�
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