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'LH�$UEHLWV]HLW�JHK|UW�DXFK�QDFK�XQVHUHQ�(UJHEQLVVHQ�]X�GHQ�]HQWUDOHQ�EHWULHE�

OLFKHQ�)DNWRUHQ��ZHOFKH�GDV�$XVPD��GHU�hEHUQDKPH�YRQ�+DXV��XQG�)DPLOLHQ�

DUEHLW�GXUFK�0lQQHU�PD�JHEOLFK�EHHLQIOXVVHQ��1LFKW�QXU�GLH�'DXHU��VRQGHUQ�

DXFK�GLH�/DJH�GHU�$UEHLWV]HLW�XQG�GLH�0|JOLFKNHLW�GHU�DXWRQRPHQ�*HVWDOWXQJ�

YRQ�$UEHLWV]HLWHQ�VLQG�GDEHL�HQWVFKHLGHQG���

=HLW�LVW�QLFKW�QXU�DOV�HWZDV�4XDQWLWDWLYHV�DXI]XIDVVHQ��GLH�9HUI�JXQJ��EHU�GLH�

=HLW�HQWVFKHLGHW��EHU�(QWZLFNOXQJVUlXPH��GDKHU�U�KUW�VLH�DQ�GLH�+HUUVFKDIWVIUD�

JH��GDPLW�KDW�VLFK�XQWHU�DQGHUHP�2VNDU�1HJW��LQ�HLQHU�$NWXDOLVLHUXQJ�YRQ�

.�0DU[��LQ�VHLQHP�%XFK��/HEHQGLJH�$UEHLW���HQWHLJQHWH�=HLW����DXVI�KUOLFK�EH�

ID�W��

$XFK�LQ�GHU�ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�]XU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPL�

OLH���ZLUG�KlXILJ�DXI�GLH�1RWZHQGLJNHLW�HLQHV�VROFKHQ�)UHLUDXPV�KLQJHZLHVHQ��

PHLVW�XQWHU�GHP�%HJULII��)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW���ZDV�DEHU�QLFKW�PLW�

=HLWDXWRQRPLH�JOHLFKJHVHW]W�ZHUGHQ�NDQQ��REZRKO�GLHVH�PDQFKPDO�GDKLQWHU]X�

OLHJHQ�VFKHLQW��.DULQ�%HHU���PHLQW��Z�UGH�GDV�0RGHZRUW�GLHVHV�-DKU]HKQWV�JH�

VXFKW��HV�ZlUH�VLFKHUOLFK��)OH[LELOLWlW���)OH[LEOLWlW�GHU�$UEHLWVNUlIWH��)OH[LELOLWlW�

GHU�3URGXNWLRQ��)OH[LELOLWlW�GHU�$UEHLWV]HLW��XQG�QRFK�YLHOH�DQGHUH�)OH[LELOLWlWHQ���

'LH�LP�%HJULII�IOH[LEHO�E]Z��)OH[LEOLWlW�HQWKDOWHQH�%LHJVDPNHLW��*HVFKPHLGLJ�

NHLW�XQG�$QSDVVXQJVIlKLJNHLW���ZLUG�VWlUNHU�YRQ�VHLWHQ�GHU�%HVFKlIWLJWHQ�DOV�GHU�

8QWHUQHKPHQ�YHUODQJW��LQ�=HLWHQ�GHU�5H]HVVLRQ�XQG�GHU�SROLWLVFKHQ�:HQGH�LQ�

5LFKWXQJ�0DUNWZLUWVFKDIW�VLQG�'HUHJXOLHUXQJHQ�PLW�GHP�$UEHLWVSODW]DUJXPHQW�

OHLFKWHU�GXUFK]XEULQJHQ��GHQ�$QIRUGHUXQJHQ�YRQ�8QWHUQHKPHQ�ZLUG�QDKH]X�EH�

OLHELJ�QDFKJHJHEHQ��GLH�,QWHQVLYLHUXQJ�GHU�$UEHLW�VWHLJW�XQG�XQWHU�GHP�KRKHQ�

/HLVWXQJV��XQG�.RQNXUUHQ]GUXFN�ZHUGHQ�$UEHLWVSOlW]H�YRQ�GHQHQ��GLH�VLH�KDEHQ�

PLW�DOOHQ�0LWWHOQ�YHUWHLGLJW��2EZRKO�LQ�YLHOHQ�%HUHLFKHQ�RIIHQEDU�PHKU�$UEHLW�

YRUKDQGHQ�LVW��DOV�GLH�GHU]HLWLJHQ�$UEHLWVSODW]LQKDEHU,QQHQ�PLW�1RUPDODUEHLWV�

]HLWHQ�EHZlOWLJHQ�N|QQHQ��ZLUG�GLHVH�QLFKW�DEJHJHEHQ��'DKHU�OHLVWHQ�YLHOH�%H�

VFKlIWLJWH�LQ�gVWHUUHLFK�UHJHOPl�LJ�hEHUVWXQGHQ��PHKUKHLWOLFK�0lQQHU��1DFK�

�������������������������������������������������
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HLQHU�LP�$XIWUDJ�GHU�$UEHLWHUNDPPHU�:LHQ�GXUFKJHI�KUWHQ�6WXGLH���OHLVWHW�QXU�

HLQ�'ULWWHO�GHU�LQ�GLHVHU�6WXGLH�EHIUDJWHQ�$UEHLWQHKPHU,QQHQ�LQ�GHU�3ULYDWZLUW�

VFKDIW�QLH�hEHUVWXQGHQ��EHLQDKH�GLH�+lOIWH�GHU�%HIUDJWHQ�OHLVWHQ�KlXILJ�E]Z��UH�

JHOPl�LJ�hEHUVWXQGHQ��'DV�KHL�W�DXFK��GD��GLH�+lOIWH�GHU�$UEHLWQHKPHU,QQHQ�LQ�

GHU�3ULYDWZLUWVFKDIW�UHJHOPl�LJ��EHU�GLH�1RUPDODUEHLWV]HLW�KLQDXV�DUEHLWHQ���

:HLWHUV�VLQG�UXQG����3UR]HQW�GHU�HUZHUEVWlWLJHQ�)UDXHQ�XQG�HWZD�����3UR]HQW�

GHU�HUZHUEVWlWLJHQ�0lQQHU�WHLO]HLWEHVFKlIWLJW����

'LH�6WDQGSXQNWH�]XU�)OH[LELOLVLHUXQJ�VLQG���MH�QDFK�,QWHUHVVHQJUXSSH���QDWXUJH�

Pl��YHUVFKLHGHQ��:HUGHQ�YRQ�GHU�:LUWVFKDIW�]�%��HKHU�GLH�9RUWHLOH�GHU�)OH[LEL�

OLVLHUXQJ�GHU�$UEHLWV]HLWHQ�KLQVLFKWOLFK�]XVlW]OLFKHU�$UEHLWVSOlW]H�JHQDQQW��KDO�

WHQ�*HZHUNVFKDIWHQ�GDV�I�U�HLQH�,OOXVLRQ�XQG�HLQ�6FKHLQDUJXPHQW��'HU�9RUVLW�

]HQGH�GHU�JU|�WHQ�(LQ]HOJHZHUNVFKDIW��GHU�*3$��+DQV�6DOOPXWWHU��OHJW�DXFK�GLH�

6FKLHQH�]XU�DXWRQRPHQ�0LWJHVWDOWXQJ�GHU�$UEHLWV]HLW�GXUFK�GLH�%HVFKlIWLJWHQ���

�:LU�P�VVHQ�XQV�LP�NODUHQ�GDU�EHU�VHLQ��GD��)OH[LELOLlW�YHUVFKLHGH�
QHQ�$QVSU�FKHQ�JHUHFKW�ZHUGHQ�PX���/HLGHU�ZLUG�LQ�GHU�|IIHQWOL�
FKHQ�'HEDWWH��DEHU�LPPHU�QXU�HLQ�$VSHNW�LQ�GHQ�9RUGHUJUXQG�JH�
VWHOOW���GHU�EHWULHEVZLUWVFKDIWOLFKH�(UIROJ��'LHVHU�LVW�ZLFKWLJ��DEHU�
HEHQVR�ZLFKWLJ�LVW�)OH[LELOLVLHUXQJ�XQWHU�GHP�*HVLFKWVSXQNW�GHU�
0LWJHVWDOWXQJ�GHU�$UEHLWVZHOW�XQG�GDPLW�GHU�XQPLWWHOEDUHQ�/HEHQV�
JHVWDOWXQJ������

)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�P�VVH�QDFK�9RUVWHOOXQJ�GHV�g*%�PLW�=XVDW]�

.ROOHNWLYYHUWUlJHQ�DEJHVLFKHUW�ZHUGHQ�XQG�GLH�)UHLZLOOLJNHLW�GHU�$UEHLWQHKPH�

U,QQHQ��VLFK�VROFKHQ�5HJHOXQJHQ�]X�XQWHUZHUIHQ��P�VVH�REHUVWHV�3ULQ]LS�VHLQ�����

'LH�*HZHUNVFKDIWHQ�N|QQHQ�VLFK�HLQH�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�QXU�XQWHU�

EHVWLPPWHQ�%HGLQJXQJHQ�YRUVWHOOHQ��

�)OH[LEOH�5HJHOXQJHQ�QXU�GDQQ��ZHQQ�VLH�HLQYHUQHKPOLFK�HUIROJHQ�
XQG�EHLGHQ�/DJHUQ�9RUWHLOH�EUlFKWHQ��=XVlW]OLFK�P�VVH�PDQ�LQ�GLH�
hEHUOHJXQJHQ�QLFKW�QXU�ZLUWVFKDIWOLFKH�$VSHNWH�HLQEH]LHKHQ��*H�
QDXVR�ZLFKWLJ�VHLHQ�$XVZLUNXQJHQ�DXI�GLH�)DPLOLH�XQG�DXI�GDV�JH�
VHOOVFKDIWOLFKH�8PIHOG�������

'LH�$UEHLWQHKPHU,QQHQ�VHOEVW�VLQG�DQ�IOH[LEOHUHQ�$UEHLWV]HLWHQ�LQWHUHVVLHUW��GLH�

HLJHQH�0LWJHVWDOWXQJVP|JOLFKNHLW�YRUDXVJHVHW]W��/DXW�GHU�REHQ�HUZlKQWHQ�6WX�

�������������������������������������������������

��� 3HVHQGRUIHU�6FKHUQKDPPHU����������
���� .RPSHWHQ]��1U���������������
���� g*%�1DFKULFKWHQGLHQVW��1U��������6������
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GLH�Z�UGHQ����3UR]HQW�GHU�%HVFKlIWLJWHQ�HLQH�)OH[LELOLVLHUXQJ�EHJU��HQ��ZHQQ�

VLH�%HJLQQ�XQG�(QGH�GHU�$UEHLWV]HLW�VHOEVW�IHVWVHW]HQ�N|QQHQ������

,Q�GHU�ZLVVHQVFKDIWOLFKHQ�%HIDVVXQJ�PLW�IOH[LEOHQ�$UEHLWV]HLWHQ�XQG�PlQQOLFKHQ�

XQG�ZHLEOLFKHQ�/HEHQVIRUPHQ�ZLUG�YHUVXFKW��SRVLWLYH�XQG�QHJDWLYH�:LUNXQJV�

ZHLVHQ�JHJHQHLQDQGHU�DE]XZlJHQ��6R�VWUHLFKW�HWZD�&DUROD�0|OOHU�GLH�9HUlQGH�

UXQJHQ�DXI�GHP�$UEHLWVPDUNW�GXUFK�'HUHJXOLHUXQJV��XQG�)OH[LELOLVLHUXQJVPD��

QDKPHQ�DOV�QHJDWLYH�)DNWRUHQ�DXI�)UDXHQHUZHUEVWlWLJNHLW�XQG�9HUHLQEDUXQJVOHL�

VWXQJHQ�YRQ�)UDXHQ�XQG�0lQQHUQ�KHUDXV�����,QJULG�.XU]�6FKlUI�KLQJHJHQ�PHLQW��

VFKRQ�ODQJH�KlWWHQ�LQVEHVRQGHUH�*HZHUNVFKDIWHQ�GLH�(UZHUEVDUEHLW�ZHQLJHU�DQ�

PlQQOLFKHQ�VRQGHUQ�YLHOPHKU�DQ�ZHLEOLFKHQ�(UZHUEVELRJUDSKLHQ�RULHQWLHUHQ�

VROOHQ��LQ�GHQHQ�)OH[LELOLWlW�LQNOXGLHUW�VHL����

�>6R@�ZlUHQ�VLH�JDU�QLFKW�HUVW�DXI�GHQ�,UUWXP�YHUIDOOHQ��GLH�9LHOIDOW�
XQG�'\QDPLN�GHV�/HEHQV�LQ�(LQKHLWVQRUPHQ�SUHVVHQ�]X�ZROOHQ��GLH�
(UZUHEVDUEHLW�I�U�DOOH�$UEHLW�KDOWHQ��XQG�GHP�/HEHQ�MHQVHLWV�GHU�
(UZHUEVDUEHLW�QXU�HLQH�(QWIDOWXQJVFKDQFH�DOV�5HVWJU|�H�XQG�XQDE�
KlQJLJH�9DULDEOH�HLQUlXPHQ��6LH�ZlUHQ�DXFK�QLFKW�DXI�GLH�,GHH�JH�
NRPPHQ��GLH�
:HFKVHOIlOOH�GHV�
/HEHQV���ZLH�LP�QRFK�JHOWHQGHQ�
*UXQGVDW]SURJUDPP���QXU�XQG�DXVVFKOLH�OLFK�DOV�6W|UXQJ�XQG�%H�
GURKXQJ�GHV�HZLJ�JOHLFKI|UPLJHQ�$UEHLWVOHEHQV�LKUHU�.OLHQWHO�]X�
VHKHQ��=X�GHQ�:HFKVHOIlOOHQ�GHV�/HEHQV�JHK|UHQ�HEHQ�QLFKW�QXU�
.UDQNKHLW�XQG�$UEHLWVORVLJNHLW��VRQGHUQ�DXFK�GHU�.LQGHUZXQVFK�XQG�
VHLQH�5HDOLVLHUXQJ��VRZLH�DQGHUH�(UHLJQLVVH��ZLH�GLH�/LHEH�RGHU�NXO�
WXUHOOHV�,QWHUHVVH��RGHU�SROLWLVFKHV�(QJDJHPHQW��QDFK�GHQHQ�VLFK�GHU�
6WHOOHQZHUW�GHU�%HUXIV��XQG�(UZHUEVWlWLJNHLW�UHODWLYLHUW�XQG�GLIIH�
UHQ]LHUW��$OOJHPHLQ�N�U]HUH��GLIIHUHQ]LHUWH�XQG�IOH[LEOHUH�$UEHLWV]HL�
WHQ�ZlUH�HLQH�GHU�SURJUDPPDWLVFKHQ�.RQVHTXHQ]HQ�HLQHV�VROFKHQ�DQ�
GHU�9LHOIDOW�XQG�'\QDPLN�LQGLYLGXHOOHU�/HEHQVHQWZ�UIH�RULHQWLHUWHQ�
/HLWELOGHV�GHU�(UZUHEVDUEHLW�JHZHVHQ���XQG�GLH�%HJULIIH�$UEHLWV]HLW�
IOH[LELOLVLHUXQJ�XQG�=HLWVRXYHUlQLWlW�KlWWHQ�QLH�LP�$UVHQDO�SURILWRUL�
HQWLHUWHU�=HLW�%HZLUWVFKDIWXQJ�DXIWDXFKHQ�XQG�GLH�*HZHUNVFKDIWHQ�
LQ�GLH�'HIHQVLYH�GUlQJHQ�N|QQHQ������

/RWWH�%D\OLQ��3URIHVVRULQ�I�U�0DQDJHPHQW�DP�,QVWLWXW�I�U�7HFKQRORJLH�LQ�0DV�

VDFKXVHWWV��VWHOOW�GLH�)UDJH��ZHOFKH�RUJDQLVDWRULVFKHQ�,QQRYDWLRQHQ�HQWZLFNHOW�

ZHUGHQ�P�VVHQ��GD��VLH�VRZRKO�GLH�,QWHUHVVHQ�GHU�8QWHUQHKPHQ�ZLH�DXFK�GLH�

,QWHUHVVHQ�XQG�:�QVFKH�GHU�%HVFKlIWLJWHQ�XQG�GHUHQ�)DPLOLHQ�YHUHLQHQ��$XI�

JUXQG�GHV�)HKOHQV�VWDDWOLFKHU�8QWHUVW�W]XQJVPD�QDKPHQ�I�U�)DPLOLHQ���HWZD�I�U�

3IOHJHIUHLVWHOOXQJ�RGHU�(OWHUQNDUHQ]���KDEHQ�DPHULNDQLVFKH�)LUPHQ�]DKOUHLFKH�

�������������������������������������������������

���� $.�I�U�6LH��)HEUXDU�������������
���� 0|OOHU������
���� .XU]�6FKlUI����������
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3URJUDPPH�HQWZLFNHOW��GLH�HLQH�EHVVHUH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�

HUP|JOLFKHQ�VROOHQ��'LHVH�NRQ]HQWULHUWHQ�VLFK�DEHU�JUR�WHLOV�DXI�)UDXHQ�XQG�I�K�

UHQ�GDKHU�QLFKW�]X�HLQHP�8PGHQNHQ�E]JO��JHVFKOHFKWVVSH]LILVFKHU�$UEHLWVWHL�

OXQJ��

�%XW�GLYHUVLW\��FKDUDFWHULVWLFDOO\��KDV�EHHQ�WDNHQ�WR�PHDQ�FRQFHUQ�IRU�
ZRPHQ�DQG�PLQRULWLHV��ZRUN�DQG�IDPLO\�LVVXHV�KDYH�EHHQ�GHILQHG�DV�
UHOHYDQW�RQO\�WR�IHPDOH�HPSOR\HHV��2QH�PDQDJHPHQW�FRQVXOWDQW��
ZKHQ�DVNHG�WR�FRPPHQW�RQ�ZRUN�DQG�IDPLO\�LVVXHV�DW�KLV�FRPSDQ\��
UHSOLHG�WKDW�
ZRUN�IDPLO\�LV�QRW�DQ�LVVXH�EHFDXVH�WKHUH�DUH�QR�ZRPHQ�
LQ�WKLV�ILUP
������

6LH�KlOW�GDKHU�=HLWDXWRQRPLH�I�U�DOOH�%HVFKlIWLJWHQ�LP�K|FKVW�P|JOLFKHQ�$XV�

PD��HKHU�I�U�GDV�0LWWHO�GHU�:DKO��'LH�,QWHUHVVHQ�GHU�8QWHUQHKPHU,QQHQ�XQG�GHU�

$UEHLWQHKPHU,QQHQ�OlJHQ�QLFKW�VR�ZHLW�DXVHLQDQGHU��GLH�HLQHQ�KlWWHQ�DXV�EH�

WULHEVZLUWVFKDIWOLFKHQ�*U�QGHQ�HLQ�,QWHUHVVH�DQ�)OH[LELOLVLHUXQJ��GLH�DQGHUHQ�DXV�

SHUV|QOLFKHQ�*U�QGHQ��(LQ�,QWHUHVVHQDXVJOHLFK�VHL�GHQNEDU��ZHLO�QLFKW�DOOH�RU�

JDQLVDWRULVFKHQ�$XIJDEHQ�JOHLFK�YLHO�=HLW�XQG�JOHLFKH�$QZHVHQKHLWVGDXHU�EHQ|�

WLJHQ��ZHLO�QLFKW�DOOH�%HVFKlIWLJWHQ�GLH�JOHLFKHQ�%HG�UIQLVVH�KDEHQ���LP�*HJHQ�

WHLO��GLHVH�GLIIHULHUHQ�QDFK�GHQ�MHZHLOLJHQ�/HEHQVXPVWlQGHQ�XQG��SKDVHQ����]X�

GHP�VWHKH�KHXWH�HLQH�7HFKQRORJLH�]XU�9HUI�JXQJ��PLW�+LOIH�GHUHU�GLH�]ZHL�6HWV�

YRQ�%HG�UIQLVVHQ�EHZlOWLJW�ZHUGHQ�N|QQHQ��

$XFK�GLH�$XWRUHQ�GHU�EHUHLWV�HUZlKQWH�6WXGLH�GHU�$UEHLWNDPPHU�:LHQ��EHU�

�$UEHLWV]HLW�LP�:DQGHO��IROJHUQ�DXV�GHQ�(UJHEQLVVHQ�GHU�8QWHUVXFKXQJ��GD��

$UEHLWQHKPHU,QQHQ�EHUHLW�ZlUHQ��EHWULHEOLFKH�,QWHUHVVHQ�]X�EHU�FNVLFKWLJHQ�XQG�

JHZLVVH�8QDQQHKPOLFKNHLWHQ�LQ�.DXI�]X�QHKPHQ��ZHQQ�VLH�LKUH��IOH[LEOH��$U�

EHLWV]HLW�PLWEHVWLPPHQ�N|QQWHQ�����,Q�GHU�EHWULHEOLFKHQ�3UD[LV�LVW�GDV�LQ�HLQ]HO�

QHQ�8QWHUQHKPHQ�DXFK�P|JOLFK��EHLVSLHOVZHLVH�ELHWHW�GHU�5DQNZHLOHU�.LQGHU�

VWUXPSIKRVHQ�(U]HXJHU�gO]�*PE+�	�&R�VHLQHQ�����%HVFKlIWLJWHQ��GDYRQ�VLQG�

����)UDXHQ�����YHUVFKLHGHQHQ�$UEHLWV]HLWYDULDQWHQ�DQ��(QWVSUHFKHQG�GHQ�LQGL�

YLGXHOOHQ�%HG�UIQLVVHQ�N|QQHQ�GLH�$UEHLWV]HLWHQ�IOH[LEHO�JHVWDOWHW�ZHUGHQ��'LH�

)LUPD�KDW�GLHV�YRU�HWZD����-DKUHQ�DXIJUXQG�GHV�DNXWHQ�$UEHLWVNUlIWHPDQJHOV�

HLQJHI�KUW��DEHU�ZHJHQ�GHV�(UIROJV�EHLEHKDOWHQ��'LHV�VHL��VR�GLH�*HVFKlIWVI�K�

UXQJ��P|JOLFK��ZHLO�GLH�$UEHLWV]HLWHQ�]ZDU�VHKU�LQGLYLGXHOO��DEHU�GRFK��EHU�HL�

QHQ�ODQJHQ�=HLWUDXP�KLQZHJ��JOHLFKEOHLEHQG�JHVWDOWHW�ZHUGHQ��'D�HWZD�GLH�+lOI�

�������������������������������������������������

���� %D\OLQ����������$XFK�EHL�XQVHUHU�6XFKH�QDFK�)LUPHQ��GLH�EHUHLW�ZlUHQ�� DQ�GHU�6WXGLH�WHLO]X�
QHKPHQ��EHJHJQHWH�XQV�VHKU�KlXILJ�GLHVH�(LQVWHOOXQJ� �

���� 8QWHUODJH�]XU�3UHVVHNRQIHUHQ]�DP����������""" �
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WH�GHU�$UEHLWQHKPHULQQHQ�EHUHLWV�PHKU�DOV�]HKQ�-DKUH�LP�%HWULHE�EHVFKlIWLJW�LVW��

NDQQ�GLHV�DXFK�DOV�,QGL]�I�U�GLH�=XIULHGHQKHLW�PLW�GHQ�EHVWHKHQGHQ�$UEHLWV]HLW�

UHJHOXQJHQ�JHQRPPHQ�ZHUGHQ��

$XFK�%DLO\Q�EHWRQW��GD��)OH[LELVLHUXQJ�QLFKW�JOHLFKEHGHXWHQG�PLW�GHU�VWlQGLJHQ�

9HUI�JEDUNHLW�YRQ�$UEHLWVNUDIW�HLQKHUJHKHQ�G�UIH��ZHQQ�GDV�0RGHOO�SRVLWLYH�(I�

IHNWH�KDEHQ�VROO���

�:H�KDYH�VHHQ�WKDW�RSHUDWLRQDO�DXWRQRP\���GLVFUHWLRQ�RYHU�WKH�FRQ�
GLWLRQV�RI�ZRUN���LV�FULWLFDO�WR�VDWLVIDFWRU\�DQG�SURGXFWLYH�ZRUN�DV�
ZHOO�DV�WR�WKH�DELOLW\�RI�HPSOR\HHV�WR�VDWLVI\�ERWK�ZRUN�UHTXLUHPHQWV�
DQG�SULYDWH�GHPDQGV��7KH�PRVW�LPSRUWDQW�DVSHFW�RI�WKLV�DXWRQRP\�LV�
WKH�FRQWURO�RYHU�WLPH��%XW�LI�WHPSRUDO�DXWRQRP\�LV�FRPELQHG�ZLWK�
GHPDQGV�IRU�FRQVWDQW�DYDLODELOLW\�DQG�D�SULPDU\�FRPPLWPHQW�WR�RF�
FXSDWLRQDO�ZRUN��LWV�SRWHQWLDO�DGYDQWDJH�LV�QXOOLILHG������

5XWK�)LQGHU����EHVFKUHLEW�DQKDQG�LQWHUQDWLRQDOHU�(UIDKUXQJHQ�HLQLJH�.ULWHULHQ�

I�U�7HLO]HLW�/|VXQJHQ��GLH�GHQ�%HG�UIQLVVHQ�DOOHU�%HWHLOLJWHQ�JHUHFKW�ZHUGHQ��

x� %HL�GHU�(LQI�KUXQJ�YHUVFKLHGHQVWHU�$UEHLWV]HLWPRGHOOH�ZDU�KLOIUHLFK��ZHQQ�

YRUKHU�JHQDXH�$QDO\VHQ�GHU�$UEHLWV]HLWZ�QVFKH�GHU�$UEHLWQHKPHU,QQHQ�XQG�

GHU�.XQGHQZ�QVFKH�%HWULHEVEHG�UIQLVVH�GXUFKJHI�KUW�ZXUGHQ���

x� :LFKWLJ�LVW�HV��YHUWUDJOLFK�IHVW]XKDOWHQ��GD��$ElQGHUXQJHQ�GHV�JHZlKOWHQ�

0RGHOOV�ZLHGHU�P|JOLFK�VLQG��LQNOXGLHUW�]�%��5�FNNHKUP|JOLFKNHLW�]XU�9ROO�

]HLWEHVFKlIWLJXQJ����

x� %HL�UHJHOPl�LJHU�0HKUDUEHLW�P�VVH�HLQH�1HXJHVWDOWXQJ�GHU�$UEHLWV]HLW�GHV�

EHWUHIIHQGHQ�$UEHLWVSODW]HV�P|JOLFK�VHLQ���

x� =XGHP�VROOWH�JUXQGVlW]OLFK�GDV�+|FKVWDXVPD��]XVlW]OLFKHU�0HKUDUEHLW�IHVW�

JHKDOWHQ�ZHUGHQ��'LHVH�VROOWH�PLW�=XVFKOlJHQ�HQWJROWHQ�ZHUGHQ��

x� 'LH�)UHLZLOOLJNHLW�GHU�/HLVWXQJ�YRQ�$EHQG��XQG�1DFKWVFKLFKWHQ�PX��JHJH�

EHQ�VHLQ��hEULJHQV�N|QQHQ�DXFK�GLIIHUHQ]LHUWH�6FKLFKWSOlQH�GLH�:DKOP|J�

OLFKNHLWHQ�GHU�%HVFKlIWLJWHQ�HUZHLWHUQ���

x� 9DNDQWH�9ROO]HLWVWHOOHQ�E]Z��7HLO]HLWVWHOOHQ�VROOWHQ�]XHUVW�LQQHUEHWULHEOLFK�

DQJHERWHQ�ZHUGHQ���

*OHLFK]HLWLJ�P�VVH�VLFK�DEHU�DXFK�GDV�)LUPHQPDQDJHPHQW�ZHVHQWOLFK�lQGHUQ��

'LHVHV�LVW�PLW�IOH[LEOHQ�$UEHLWV]HLWUHJHOXQJHQ��GLH�GHQ�%HG�UIQLVVHQ�GHU�8QWHU�

�������������������������������������������������

���� %D\OLQ����������
���� )LQGHU�����������
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QHKPHU,QQHQ�XQG�GHU�$UEHLWQHKPHU,QQHQ�JHUHFKW�ZHUGHQ�VROOHQ��YRU�JlQ]OLFK�

QHXH�$XIJDEHQ�JHVWHOOW��(LQ�)�KUXQJVVWLO�LVW�QRWZHQGLJ��GHU�HLQHQ�7HLO�GHU�

0DFKW�QDFK�XQWHQ�DEJLEW��ZDV�9HUWUDXHQ�LQ�GLH�%HOHJVFKDIW�YRUDXVVHW]W��6RODQJH�

VLFK�ILUPHQLQWHUQH�.DUULHUHQ�QXU�RGHU�JUR�WHLOV�DQ�GHU�$QZHVHQKHLW�LP�%HWULHE���

WURW]�IOH[LEOHU�$UEHLWV]HLW���DXVULFKWHW��VRODQJH�ZLUG�HKHU�GLH�7UHQQXQJ�GHU�EHUXI�

OLFKHQ�6SKlUH�YRQ�GHU�SULYDWHQ�XQWHUVW�W]W��.DUULHUH�XQG�7HLO]HLW�E]Z��.DUULHUH�

XQG�GLH�hEHUQDKPH�YRQ�)DPLOLHQDUEHLW�ZHUGHQ�VR�ZHLWHUKLQ�QLFKW�P|JOLFK�VHLQ��

/DQJH�$UEHLWV]HLWHQ��GDV�LVW�YRU�DOOHP�I�U�GHQ�'LHQVWOHLVWXQJVEHUHLFK�EHOHJW��

VLQG�QLFKW�PLW�KRKHU�3URGXNWLYLWlW�JOHLFK]XVHW]HQ��,P�0DQDJHPHQW�N|QQWH���VR�

%D\OLQ���ODQJH�$UEHLWV]HLW�VRJDU�DOV�,QHIIL]LHQ]�JHZHUWHW�ZHUGHQ�����(LQH�6WXGLH�

GHV�QLHGHUOlQGLVFKHQ�,QQHQPLQLVWHULXPV��$EWHLOXQJ�Ä)UDXHQ�LQ�3ROLWLN�XQG�|I�

IHQWOLFKHU�9HUZDOWXQJ³���EHU�7HLO]HLWPDQDJHU�EHVWlWLJW��GD��GLH�*UXQGYRUDXV�

VHW]XQJ�I�U�RIIHQHUH�$UEHLWV]HLWUHJHOXQJHQ�LQVEHVRQGHUH�HLQH�DQGHUH�)�KUXQJV�

NXOWXU�LVW���

�,W�KHOSV�WRR�LI�VWDII�DUH�XVHG�WR�ZRUNLQJ�ZLWKRXW�VXSHUYLVLRQ��0RVW�
PDQDJHUV�LQ�WKH�VWXG\�KDYH�DGRSWHG�GHPRFUDWLF�VW\OHV�ZLWK�WKH�
HPSKDVLV�RQ�LQGLYLGXDO�UHVSRQVLELOLW\��7KH\�WHQG�WR�JDWKHU�DURXQG�
WKHP�SHRSOH�RI�DQ�LQGHSHQGHQW�WXUQ�RI�PLQG������

,Q�GHU�)ROJH�P|FKWHQ�ZLU�$UEHLWV]HLWPRGHOOH�EHVFKUHLEHQ��GLH�YRQ�GHQ�%HVFKlI�

WLJWHQ�PLWJHVWDOWHW�ZHUGHQ�N|QQHQ��XQG�VLH�DXI�LKUH�SRWHQWLHOOH�:LUNVDPNHLW�I�U�

GLH�9HUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�EHZHUWHQ���

���)OH[LEOH�1RUPDODUEHLWV]HLWPRGHOOH�

�����*OHLW]HLW�

0LW�*OHLW]HLWDUEHLWV]HLWPRGHOOHQ�ZLUG�GHQ�%HVFKlIWLJWHQ�HLQ�PHKU�RGHU�ZHQLJHU�

JUR�HU�*HVWDOWXQJVVSLHOUDXP�EH]�JOLFK�LKUHU�$UEHLWV]HLW�HLQJHUlXPW��,Q�GHU�/LWH�

UDWXU����ZLUG�GDEHL�PHLVW�]ZLVFKHQ��HLQIDFKHU��XQG��TXDOLIL]LHUWHU�*OHLW]HLW��GLI�

IHUHQ]LHUW��%HL��HLQIDFKHU�*OHLW]HLW��KDW�GHU�GLH�$UEHLWQHKPHU,Q�GLH�0|JOLFKNHLW��

%HJLQQ�XQG�(QGH�GHU�WlJOLFKHQ�$UEHLWV]HLW���LQQHUKDOE�EHVWLPPWHU�*UHQ]HQ���

VHOEVW�]X�EHVWLPPHQ��'LH�'DXHU�GHU�WlJOLFKHQ�$UEHLWV]HLW�LVW�MHGRFK�IL[LHUW��]�%��

PLW���6WXQGHQ���%HL�GHU��TXDOLIL]LHUWHQ�*OHLW]HLW��KLQJHJHQ�N|QQHQ�GLH�$UEHLW�

�������������������������������������������������

���� %D\OLQ����������
���� 1HWKHUODQGV�0LQLVWU\�RI�WKH�,QWHULRU��3URMHFW�JURXS�RQ�
:RPHQ�LQ�3ROLWLFV�DQG� 3XEOLF�$GPL�

QLVWUDWLRQ
��932���R�=�����
���� /LQQHQNRKO�X�D�������
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QHKPHU,QQHQ�VRZRKO�GLH�/DJH�ZLH�DXFK�GLH�'DXHU�GHU�WlJOLFKHQ�$UEHLWV]HLW�LQ�

GLYLGXHOO�IHVWVHW]HQ��$EJHVHKHQ�YRQ�GHU�9HUSIOLFKWXQJ��EHVWLPPWH�.HUQDUEHLWV�

]HLWHQ�HLQ]XKDOWHQ��N|QQHQ�GLH�%HVFKlIWLJWHQ�GLH�UHVWOLFKH�$UEHLWV]HLW�DXI�YHU�

VFKLHGHQH�7DJH�RGHU�DXFK�:RFKHQ�YHUWHLOHQ��

*OHLW]HLW�HUK|KW�QLFKW�SHU�VH�GLH�9HUHLQEDUXQJVP|JOLFKNHLW�YRQ�%HUXIV��XQG�)D�

PLOLHQDUEHLW��)UDXHQ�XQG�0lQQHUQ�QXW]HQ�VLH�XQWHUVFKLHGOLFK�����0lQQHUQ�ZLUG�

RIW�HLQ�JHULQJHUHU�*HVWDOWXQJVVSLHOUDXP�]XJHELOOLJW�DOV�)UDXHQ��*OHLW]HLWPRGHOOH�

OHLVWHQ�GDQQ�NHLQHQ�%HLWUDJ�]XU�9HUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW��

ZHQQ�GLH�.HUQ]HLW��DOVR�GLH�$QZHVHQKHLWVSIOLFKW��HLQ�]X�KRKHV�6WXQGHQDXVPD��

XPID�W�XQG�GLH�'DXHU�GHU�WlJOLFKHQ�$UEHLWV]HLW�QLFKW�YDULDEHO�LVW��ZLH�GLHV�EHL�

GHU��HLQIDFKHQ�*OHLW]HLW��GHU�)DOO�LVW��'LH�EULWLVFKH�2UJDQLVDWLRQ��1HZ�:D\V�WR�

:RUN��HUDFKWHW�HLQH�.HUQ]HLW�YRQ�VHFKV�6WXQGHQ�EHUHLWV�DOV�]X�KRFK��'XUFK�GLH�

*OHLW]HLW�ZHUGHQ�]ZDU�NHLQH��)UHL�]HLWHQ�JHZRQQHQ��MHGRFK�NDQQ�DXIJUXQG�GHV�

IOH[LEOHQ�%HJLQQV�E]Z��(QGHV�GHU�$UEHLWV]HLW�UDVFK�DXI�8QYRUKHUJHVHKHQHV�UHD�

JLHUW�XQG�SHUV|QOLFKHQ�%HG�UIQLVVHQ�QDFKJHJDQJHQ�ZHUGHQ���

'LH�$XWRUHQ�GHU�6WXGLH��$UEHLWV]HLW�LP�:DQGHO�����NDPHQ�]XP�(UJHEQLV��GD��

$UEHLWQHKPHU,QQHQ�PLW�HLQHU�JOHLW]HLWlKQOLFKHQ�$UEHLWVIRUP�UHODWLY�KlXILJ�

hEHUVWXQGHQ�OHLVWHQ��LP�9HUJOHLFK�]X�3HUVRQHQ�PLW�IL[HU�$UEHLWV]HLW������3UR�

]HQW�GHU�LQ�GLHVHU�6WXGLH�EHIUDJWHQ�$UEHLWQHKPHU,QQHQ�PLW�*OHLW]HLW�OHLVWHQ�MHGH�

:RFKH�hEHUVWXQGHQ��'LH�.RSSHOXQJ�YRQ�*OHLW]HLW�PLW�GHU�(UZDU�

WXQJ�1RWZHQGLJNHLW�GHU�hEHUVWXQGHQOHLVWXQJ�PDFKW�GLH�SRWHQWLHOOHQ�)UHLUlXPH�

GHU�$UEHLWV]HLWJHVWDOWXQJ�ZLHGHU�]XQLFKWH��XQG�JOHLFK]HLWLJ�DXFK�GLH�9RUWHLOH�

KLQVLFKWOLFK�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH���

/RWWH�%D\OLQ�I�KUW�LQ�LKUHP�%XFK����DOV�%HLVSLHO�GLH�)LUPD�0LFURVRIW�DQ��GLH�NHL�

QHUOHL�IHVWJHVHW]WHQ�%�UR]HLWHQ�PHKU�KDW��-HGH�U�%HVFKlIWLJWH�NDQQ�NRPPHQ�XQG�

JHKHQ��ZDQQ�HU�VLH�ZLOO��'LHV�HUIRUGHUH�QDW�UOLFK�HLQ�8PGHQNHQ�LP�0DQDJHPHQW�

XQG�HLQH�QHXH�$XIJDEHQVWUXNWXU�GHVVHOEHQ��%HL�PHKU�=HLWDXWRQRPLH�GHU�%H�

�������������������������������������������������

���� 6NMRUWQHV������������0DULDQQH�6NMRUWQHV�VFKUHLEW�LQ�LKUHP�$UWLNHO��2Q�*HQGHU�6WUDW HJLHV�
IRU�,QWHJUDWLQJ�:RUN�DQG�)DPLO\�/LIH���GD��)UDXHQ�GHQ��DGDSWLYHQ�5DXP���GHQ�MHGH�U�% H�
VFKlIWLJWH�LQ�HLQHP�8QWHUQHKPHQ�KDW��YRQ�)UDXHQ�VWlUNHU�JHQXW]W�ZLUG��)UDXHQ�QXW]HQ�GLH�
0|JOLFKNHLWHQ�Y�D��LP�+LQEOLFN�DXI�GLH�SUDNWLVFKH�9HUVRUJXQJ�GHU�)DPLOLH��0lQQHU�HKHU�LQ�
+LQEOLFN�DXI�GLH�ILQDQ]LHOOH�9HUVRUJXQJ�GHU�)DPLOLH� �
3HVHQGRUIHU�6FKHUQKDPPHU���������������VWHOOHQ�HEHQIDOOV�IHVW��GD��LQ�|VWHUUHLFKLVFKHQ�SU L�
YDWZLUWVFKDIWOLFK�JHI�KUWHQ�8QWHUQHKPHQ��0lQQHU�GLH�hEHUVWXQGHQ�YRUZLHJHQG�LQ�*HOG��
)UDXHQ�YRUZLHJHQG�LQ�)UHL]HLW�DEJHJROWHQ�EHNRPPHQ�E]Z��VLFK�DEJHOWHQ�ODVVHQ� �

���� 3HVHQGRUIHU�6FKHUQKDPPHU�������������
���� %D\OLQ����������
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VFKlIWLJWHQ�PX��GLH�8QWHUQHKPHQVI�KUXQJ�*HVFKlIWV]LHOH�IHVWOHJHQ��GLH�HUUHLFKW�

ZHUGHQ�P�VVHQ��:LH�VLH�HUUHLFKW�ZHUGHQ���EHVWLPPHQ��GLH�$UEHLWQHKPHU,QQHQ��

'DV�KHL�W��GLH�)LUPHQOHLWXQJ�YHUOLHUW�WHLOZHLVH�GLH�.RQWUROOH��EHU�GLH�RSHUDWLYH�

(EHQH��DEHU�QLFKW�DXI�GHU�(QWVFKHLGXQJVHEHQH��'LH�*HIDKU�GDEHL�LVW��GD��GLH�MH�

ZHLOLJHQ�*HVFKlIWV��RGHU�3URMHNW]LHOH�GHUDUW�KRFKJHVWHFNW�VLQG��GD��VLH�NDXP�LQ�

GHU�1RUPDODUEHLWV]HLW�]X�HUUHLFKHQ�VLQG��%D\OLQ�HUZlKQW�DOOHUGLQJV�QLFKW��ZLH�

PLW�XQYRUKHUJHVHKHQHQ�6FKZLHULJNHLWHQ�XQG�GHQ�GDPLW�HLQKHUJHKHQGHQ�=HLWYHU�

]|JHUXQJHQ�XPJHJDQJHQ�ZLUG��

�����'LH��DPRUSKH�$UEHLWV]HLW��

/LQQHQNRKO�X�D�����YHVWHKHQ�XQWHU��DPRUSKHU�$UEHLWV]HLW���GD��OHGLJOLFK�GDV�$U�

EHLWV]HLWNRQWLQJHQW��DEHU�QLFKW�GLH�/DJH�XQG�GLH�'DXHU�GHU�$UEHLWV]HLW�IHVWJHOHJW�

ZLUG��)L[LHUW�ZLUG�]XVlW]OLFK�GHU�%HPHVVXQJV]HLWUDKPHQ��LQ�GHP�GHU�GLH�$UEHLW�

QHKPHU,Q�GLH�$UEHLWVOHLVWXQJ�HUEULQJHQ�PX���'LHVHU�NDQQ�HLQ�-DKU��DEHU�DXFK�GLH�

/HEHQVDUEHLWV]HLW�RGHU�QXU�HLQHQ�0RQDW�EHWUDJHQ��=X�GLHVHQ�0RGHOOHQ�JHK|UHQ�

HWZD�EHWULHEOLFKH�6RQGHUUHJHOXQJHQ�I�U�GLH�8QWHUEUHFKXQJ�GHU�%HUXIVWlWLJNHLW�

�]�%��I�U�.LQGHUEHWUHXXQJ��6DEEDWLFDOV��JOHLWHQGHQ�hEHUJDQJ�LQ�GLH�3HQVLRQ���

'LH��DPRUSKH�$UEHLWV]HLW��ZHLVW�HLQ�KRKHV�)OH[LELOLVLHUXQJVSRWHQWLDO���VRZRKO�

I�U�GLH�$UEHLWJHEHU,QQHQ�ZLH�DXFK�I�U�GLH�$UEHLWQHKPHU,QQHQ���DXI��'DV�

)OH[LELOLVLHUXQJVSRWHQWLDO�HUK|KW�VLFK�PLW�GHU�'DXHU�GHV�'XUFKUHFKQXQJV�

]HLWUDXPHV��)�U�GLH�$UEHLWJHEHU,QQHQ�EHVWHKW�GHU�9RUWHLO��GD��LQ�VDLVRQDOHQ�

6SLW]HQ]HLWHQ�NHLQH�]XVlW]OLFKHQ�$UEHLWVNUlIWH�HLQJHVWHOOW�ZHUGHQ�P�VVHQ��)�U�

GLH�$UEHLWQHKPHU,QQHQ�HU|IIQHW�VLFK�GXUFK�HLQHQ�'XUFKUHFKQXQJV]HLWUDXP�

WKHRUHWLVFK�HLQH�JU|�HUH�=HLWVRXYHUlQLWlW�XQG�GLH�0|JOLFKNHLW�=HLW���HWZD�I�U�

OlQJHUH�8QWHUEUHFKXQJHQ�GHU�%HUXIVWlWLJNHLW���DQ]XVSDUHQ��'DPLW�ZlUH�DXFK�GLH�

9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�LQ�HUK|KWHP�0D�H�JHJHEHQ��7KHRUHWLVFK�

LQVRIHUQ��ZHLO�HV�GDYRQ�DEKlQJW��ZLHYLHO�=HLWVRXYHUlQLWlW�GHP�GHU�HLQ]HOQHQ�

%HVFKlIWLJWHQ�YRQ�GHU�)LUPHQOHLWXQJ�WDWVlFKOLFK�HLQJHUlXPW�ZLUG��'LH�*HIDKU�

GHV�$EJOHLWHQV�LQ�GLH�NDSD]LWlWVRULHQWLHUWH�YDULDEOH�$UEHLWV]HLW��.$329$=��LVW�

VHKU�JUR���.ROOHNWLYYHUWUDJOLFKH�5HJHOXQJHQ�P��WHQ�GDKHU�VLFKHUVWHOOHQ��GD��GLH�

=HLWVRXYHUlQLWlW�GHU�$UEHLWQHKPHU,QQHQ�HUKDOWHQ�EOHLEW���

�������������������������������������������������

���� /LQQHQNRKO�X�D����������������
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�����6HOEVWEHVWLPPWH�$UEHLWV]HLW�

/LQQHQNRKO�X�D�����VSUHFKHQ�YRQ�HLQHU��VHOEVWEHVWLPPWHQ�$UEHLWV]HLW���ZHQQ�GLH�

$UEHLWV]HLW�QLFKW�PLW�GHU�$QZHVHQKHLWVSIOLFKW�LP�%HWULHE�JHNRSSHOW�LVW��,P�ZH�

VHQWOLFKHQ�KDQGHOW�HV�VLFK�KLHUEHL�XP�KHUN|PPOLFKH�+HLPDUEHLW��GHQ�+HLPDU�

EHLWVSODW]�E]Z��GLH�7HOHDUEHLW��%HL�GHU�NODVVLVFKHQ�+HLPDUEHLW�EHVWHKW�PHLVW�NHLQ�

DEKlQJLJHV�%HVFKlIWLJXQJVYHUKlOWQLV��ZlKUHQG�VRZRKO�EHL�GHU�7HOHDUEHLW�XQG�

EHLP�+HLPDUEHLWVSODW]�HLQ�VROFKHV�JHJHEHQ�LVW��7HOHDUEHLW�XQG�+HLPDUEHLWVSODW]�

XQWHUVFKHLGHQ�VLFK�GDGXUFK��GD��EHL�HUVWHUHP��RQ�OLQH��JHDUEHLWHW�ZLUG��DOVR�

LPPHU�HLQH�9HUELQGXQJ�]ZLVFKHQ�$UEHLWJHEHU,Q�XQG�$UEHLWQHKPHU,Q�EHVWHKW��

'DPLW�EHVWHKW�DXFK�GLH�0|JOLFKNHLW�GHU�.RQWUROOH�GXUFK�GLH�$UEHLWJHEHU,QQHQ��

'LHVH�GUHL�%HVFKlIWLJXQJVIRUPHQ�KDEHQ�HLQ�KRKHV�)OH[LELOLVLHUXQJVSRWHQWLDO�XQG�

JHOWHQ�LQVRIHUQH�DOV�LGHDO�LQ�EH]XJ�DXI�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH��

9RU�DOOHP�I�U�)UDXHQ�Z�UGHQ�VLFK�]ZHL�3UREOHPH�DXI�HLQPDO�O|VHQ�ODVVHQ���GLHVHP�

7UXJVFKOX��XQWHUOLHJHQ�DXFK�]DKOUHLFKH�%HVFKlIWLJWH��=ZDU�LVW�GLH�=HLWVRXYHUlQLWlW�

WKHRUHWLVFK�KRFK��SUDNWLVFK�KDW�GLH�$UEHLWV]HLW�NDXP�PHKU�ZDKUQHKPEDUH�*UHQ]HQ�

E]Z��YHUVFKZLPPW�VLH�PLW�GHU�)UHL]HLW��'LH�*OHLFK]HLWLJNHLW��]HLWOLFKH�XQG�|UWOL�

FKH��YRQ�%HUXIVWlWLJNHLW�XQG�)DPLOLHQDUEHLW�HUK|KW�GHQ�LQGLYLGXHOOHQ�6WUH��XQG�

YHUYLHOIDFKW�GLH�%HODVWXQJHQ��DXFK�GHVKDOE��ZHLO�QLFKW�LQ�EHLGHQ�%HUHLFKHQ�JOHLFK�

]HLWLJ�GLH�YROOH�/HLVWXQJ�HUEUDFKW�ZHUGHQ�NDQQ��'LH�,QWHJUDWLRQ�LQ�GLH�(UZHUEVDU�

EHLW�PLW�DOOHQ�GDPLW�YHUEXQGHQHQ�SRVLWLYHQ�VR]LDOHQ��VWDWXVEH]RJHQHQ�XQG�SDUWL]L�

SDWLYHQ�:LUNXQJHQ�LVW�EHL�+HLPDUEHLWVSOlW]HQ�QLFKW�JHJHEHQ���

�����6FKLFKWDUEHLW�

'LH�6FKLFKWDUEHLW�EHUXKW�JUR�WHLOV�DXI�HLQHP�VWDUUHQ��IL[HQ�$UEHLWV]HLWV\VWHP��

ZHQQ�VLH�DXFK�VHKU�XQWHUVFKLHGOLFKH�)RUPHQ�DQQHKPHQ�NDQQ��'DV�)OH[LELOLVLH�

UXQJVSRWHQWLDO�LVW�GDKHU�HKHU�QLHGULJ��(LQLJH�8QWHUQHKPHQ�SUDNWL]LHUHQ�HLQ�

6FKLFKWPRGHOO��GDV�PLW�*OHLW]HLW��NRPELQLHUW�LVW��KLHU�HUK|KW�VLFK�DOVR�GLH�=HLW�

VRXYHUlQLWlW�LQ�JHULQJHP�0D�H��,P�3URGXNWLRQVEHUHLFK�EHVWHKW�GDEHL�PHLVW�GLH�

0|JOLFKNHLW��DP�%HJLQQ�GHU�)U�KVFKLFKW�XQG�DP�(QGH�GHU�6SlWVFKLFKW�]X�JOHL�

WHQ��'DV�KHL�W��GHU�6FKLFKWZHFKVHO�LVW�IL[LHUW��,Q�8QWHUQHKPHQ�GHV�'LHQVWOHL�

VWXQJVEHUHLFKHV�PLW�6FKLFKWDUEHLW�N|QQHQ�PHLVW�%HJLQQ�XQG�(QGH�GHU�$UEHLWV�

VFKLFKW�LQGLYLGXHOO�JHVWDOWHW�ZHUGHQ��(EHQIDOOV�HUK|KW�VLFK�GLH�=HLWVRXYHUlQLWlW�

GXUFK�GLH�EHL�PDQFKHQ�0RGHOOHQ�P|JOLFKHQ�OlQJHUHQ�)UHL]HLWEO|FNH��HLQ�VROFKHV�

�������������������������������������������������

���� /LQQHQNRKO�X�D����������������
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0RGHOO�ZLUG�EHL�GHU�LQ�GLHVHU�8QWHUVXFKXQJ�LQYROYLHUWHQ�'LHQVWVWHOOH�GHV�|IIHQW�

OLFKHQ�'LHQVWHV�SUDNWL]LHUW���,Q�+LQEOLFN�DXI�GLH�9HUHLQEDUNHLW�YRQ�%HUXI��XQG�

)DPLOLHQDUEHLW���LQVEHVRQGHUH�I�U�GLH�WlJOLFKHQ�9HUHLQEDUNHLWVOHLVWXQJHQ���ODVVHQ�

GLHVH�0RGHOOH�VHKU�ZHQLJ�*HVWDOWXQJVVSLHOUDXP�RIIHQ��

���7HLO]HLWPRGHOOH�

$OOH�ELV�DXI�HLQH�GHU�YRQ�XQV�XQWHUVXFKWHQ�)LUPHQ�ELHWHQ�LKUHQ�%HVFKlIWLJWHQ�GLH�

0|JOLFKNHLW�GHU�7HLO]HLWDUEHLW��'LHVH�ZLUG�]XP��EHUZLHJHQGHQ�7HLO�YRQ�)UDXHQ�

LQ�$QVSUXFK�JHQRPPHQ��7HLO]HLWDUEHLW�ZLUG�PHLVW�PLW��)UDXHQDUEHLW��JOHLFKJH�

VHW]W��,Q�gVWHUUHLFK�LVW�GLH�$Q]DKO�GHU�7HLO]HLWEHVFKlIWLJWHQ�LP�LQWHUQDWLRQDOHQ�

9HUJOHLFK�UHODWLY�JHULQJ��VRZRKO�EHL�GHQ�)UDXHQ�DOV�DXFK�EHL�GHQ�0lQQHUQ��'HU�

$QWHLO�GHU�7HLO]HLWDUEHLWVSOlW]H�EHWUlJW�LQ�gVWHUUHLFK�FD�����3UR]HQW��LQ�GHQ�1LH�

GHUODQGHQ����3UR]HQW�XQG�LQ�GHQ�VNDQGLQDYLVFKHQ�/lQGHUQ�OLHJW�GHU�$QWHLO�EHL�

FD�����3UR]HQW��'HU�%HGDUI�DQ�7HLO]HLWDUEHLWSOlW]HQ�G�UIWH�GDEHL�EHL�ZHLWHP�QRFK�

QLFKW�DP�3ODIRQG�VHLQ��$OOHUGLQJV�LVW���JHQDXHU�EHVHKHQ���GHU�:XQVFK�QDFK�7HLO�

]HLWDUEHLW�HLJHQWOLFK�GHU�:XQVFK�QDFK�N�U]HUHQ�IOH[LEOHQ�$UEHLWV]HLWHQ��GD�GLHVH�

DQGHUV�QLFKW�UHDOLVLHUW�ZHUGHQ�N|QQHQ��ZLUG�7HLO]HLWDUEHLW�PLW�DOO�LKUHQ�1DFKWHL�

OHQ�LQ�.DXI�JHQRPPHQ��1DFK�HLQHU�(8�6WXGLH�����EHU�$UEHLWV]HLWZ�QVFKH�ZRO�

OHQ����3UR]HQW�DOOHU�YROO]HLWDUEHLWHQGHQ�)UDXHQ�XQG�0lQQHU�ZHQLJHU�DOV����

6WXQGHQ�DUEHLWHQ��,Q�GHU�%5'�OLHJW�GLH�GXUFKVFKQLWWOLFKH�$UEHLWV]HLWSUlIHUHQ]�

YRQ�)UDXHQ�EHL�NQDSS�XQWHU����6WXQGHQ�GLH�:RFKH��EHL�0lQQHUQ�NQDSS�XQWHU�

GHU����6WXQGHQ�0DUNH�������GDV�NOLQJW�EHL�0lQQHUQ�QLFKW�VHQVDWLRQHOO��LVW�DEHU�

DQJHVLFKWV�GHU�WDWVlFKOLFKHQ�$UEHLWV]HLW��LQNOXVLYH�hEHUVWXQGHQ��GRFK�EHDFKW�

OLFK��,QWHUSUHWLHUW�ZHUGHQ�VROFKH�$UEHLWVSUlIHUHQ]VWXGLHQ�DEHU�YRUZLHJHQG�VR��

GD��YRU�DOOHP�)UDXHQ�HLQH�9RUOLHEH�I�U�7HLO]HLW�KDEHQ��XQG�QLFKW�LP�6LQQH�HLQHU�

JHQHUHOOHQ�$UEHLWV]HLWUHGXNWLRQ��

,Q�XQVHUHU�6WXGLH�ZXUGH�HEHQIDOOV�HUVLFKWOLFK��GD��7HLO]HLW�YRUZLHJHQG�LQ�%HWULH�

EHQ�PLW�KRKHU�)UDXHQEHVFKlIWLJXQJ�DQJHERWHQ�ZLUG��*HJHQ�EHU�7HLO]HLWDUEHL�

WHQGHQ�EHVWHKHQ�LQ�GHQ�)LUPHQ�9RUEHKDOWH��ZLH�HWZD�JHULQJHV�(QJDJHPHQW�XQG�

IHKOHQGH�,GHQWLILNDWLRQ�PLW�GHP�8QWHUQHKPHQ��$QGUHDV�1HW]OHU�PHLQW�GD]X��GD��

GDV�JHULQJHUH�(QJDJHPHQW�PHLVW�HKHU�PLW�GHU�$UW�GHU�7lWLJNHLW�XQG�ZHQLJHU�PLW�

GHU�JHULQJHUHQ�$UEHLWV]HLW�]X�WXQ�KlWWH��

�������������������������������������������������

���� ]LW��LQ��,QIRUPDWLRQHQ�I�U�GLH�)UDX�LQ�7LURO����� �
���� .XU]�6FKlUI����������
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�'LHVH�XQG�lKQOLFKH�$XVVDJHQ�EHUXKHQ�ZHVHQWOLFK�DXFK�GDUDXI��GD��
7HLO]HLWDUEHLW�VLFK�DXI�JHULQJHU�TXDOLIL]LHUWH�$UEHLWHQ�EH]LHKW��EHL�GHU�
DXIJUXQG�GHV�7lWLJNHLWVQLYHDXV�HLQH�JHULQJHUH�,GHQWLILNDWLRQ�PLW�
GHP�3URGXNW�XQG�GHU�7lWLJNHLW�EHVWHKW��XQDEKlQJLJ�GDYRQ��RE�HV�
VLFK�XP�9ROO��RGHU�7HLO]HLWDUEHLW�KDQGHOW������

7HLO]HLW�DXI�0DQDJHPHQWHEHQH�LVW�GLH�$XVQDKPH�XQG�ZLUG�LQ�GHQ�8QWHUQHKPHQ�

QLFKW�DN]HSWLHUW��GDJHJHQ�EHVWHKHQ�DXVJHSUlJWH�9RUEHKDOWH��(LQ�7HLO�GHU�9RUEH�

KDOWH�EHUXKW�DXI�GHP�0\WKRV��GD��9RUJHVHW]WH�MHGHU]HLW�DOV�$QVSUHFKSHUVRQHQ�

DQZHVHQG�VHLQ�P��WHQ�XQG�GXUFK�QLHPDQG�YHUWUHWHQ��HUVHW]W��ZHUGHQ�N|QQHQ��

ZDV�MD�DXFK�EHL�YROO]HLWEHVFKlIWLJWHQ�)�KUXQJVNUlIWHQ�QLFKW�GHU�)DOO�LVW��VLH�VLQG�

DXI�'LHQVWUHLVHQ��DXI��.RQIHUHQ]HQ��LQ�%HVSUHFKXQJHQ��EHL�*HVFKlIWVWHUPLQHQ��

DXI�8UODXE��LQ�.UDQNHQVWDQG�XVZ������$XFK�ZLUG�GLH�.RPSOH[LWlW�YRQ�)�KUXQJV�

DXIJDEHQ�RGHU�TXDOLIL]LHUWHQ�7lWLJNHLWHQ�LPPHU�ZLHGHU�DOV�$UJXPHQW�JHJHQ�TXD�

OLIL]LHUWH�7HLO]HLWDUEHLW�KHUDQJH]RJHQ��

�6R�NDQQ�DXFK�HLQH�NRPSOH[H�$XIJDEH��HWZD�LQ�HLQHU�6WDEVIXQNWLRQ��
RKQH�ZHLWHUHV�PLW�7HLO]HLWDUEHLW�YHUHLQEDU�VHLQ��(QWVFKHLGHQG�I�U�
RGHU�JHJHQ�HLQH�8QWHLOEDUNHLW�LVW�GLH�NRQNUHWH�.RRUGLQDWLRQV��XQG�
.RRSHUDWLRQVDUW���IlKLJNHLW�XQG��EHUHLWVFKDIW������

7HLO]HLWDUEHLW�NDQQ�YHUVFKLHGHQHQ�)RUPHQ�KDEHQ���HLQLJH�GDYRQ�VLQG�LQ�gVWHU�

UHLFK�QLFKW�HUODXEW����

�����.DSD]LWlWVRULHQWLHUWH�7HLO]HLWEHVFKlIWLJXQJ�

'DV�*UXQGSULQ]LS�GLHVHU�)RUP�GHU�7HLO]HLWDUEHLW�LVW��GD��GLH�$UEHLWVNUlIWH�GHQ�

EHWULHEOLFKHQ�%HG�UIQLVVH�HQWVSUHFKHQG�IOH[LEHO�XQG�PHLVW�VHKU�NXU]IULVWLJ�HLQ�

JHVHW]W�ZHUGHQ��'LHV�HQWVSULFKW�LP�ZHVHQWOLFKHQ�HLQHU�$UEHLWV]HLW�QDFK�$EUXI��

'DV�KHL�W�DXFK��GD��GLH�$UEHLWV]HLW�LP�YRUKLQHLQ�NDXP�SODQEDU�LVW�XQG�RIW�]X�

=HLWHQ�]X�DUEHLWHQ�LVW��GLH�HLQH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�HUVFKZHUHQ�

RGHU�YHUXQP|JOLFKHQ���LQVEHVRQGHUH�ZHQQ�GDPLW�EHWULHEOLFKH�5DQG]HLWHQ�DEJH�

GHFNW�ZHUGHQ�VROOHQ�����=X�GLHVHQ�=HLWHQ�VWHKHQ��EOLFKHUZHLVH�NHLQH�|IIHQWOL�

FKHQ�.LQGHUEHWUHXXQJVHLQULFKWXQJHQ�]XU�9HUI�JXQJ��=HLW��LQ�GHU�GLH�)DPLOLHQ�

PLWJOLHGHU�]XVDPPHQ�VHLQ�N|QQHQ��ZLUG�QRFK�PHKU�]HUULVVHQ��'DV�KHL�W���ILU�

PHQPl�LJH��NDSD]LWlWVRULHQWLHUWH�0RGHOOH�YRQ�7HLO]HLWDUEHLW�GHU�9HUHLQEDUNHLW�

YRQ�%HUXI�XQG�)DPLOLH�GHXWOLFK�HQWJHJHQVWHKHQ��0DQFKH�)LUPHQ�VLQG�GD]X�

�������������������������������������������������

���� 1HW]OHU����������
���� YJO��1HW]OHU������XQG�%D\OLQ������
���� 1HW]OHU������������LP�2ULJLQDO�WZ��IHWW�KHUYRUJHKREHQ� �
���� YJO��DXFK�1HW]OHU����������
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�EHUJHJDQJHQ��GLH�$UEHLWV]HLWHLQWHLOXQJ�.OHLQWHDPV�]X��EHUODVVHQ��+LHU�EHVWHKW�

LQVEHVRQGHUH�GLH�*HIDKU��GD��DXI�GLH�IDPLOLlUHQ�9HUSIOLFKWXQJHQ�GHU�GHV�%H�

VFKlIWLJWHQ�NHLQH�5�FNVLFKW�JHQRPPHQ�ZLUG�E]Z��GLHVH�DXI�NHLQ�9HUVWlQGQLV�EHL�

GHQ�.ROOHJ,QQHQ�VWR�HQ������.DSD]LWlWVRULHQWLHUWH�$UEHLW�LVW�LQ�gVWHUUHLFK�YHUER�

WHQ��ZLUG�DEHU�XQWHU�GHU�+DQG�SUDNWL]LHUW��

�����-RE�VKDULQJ�

$XFK�-RE�VKDULQJ�LVW�DUEHLWVUHFKWOLFK�LQ�gVWHUUHLFK�QLFKW�HUODXEW��ZLUG�DEHU�HEHQ�

IDOOV�LQ�HLQLJHQ�8QWHUQHKPHQ�SUDNWL]LHUW��'DV�3ULQ]LS�YRQ�-RE�VKDULQJ�LVW��GD��

HLQ�$UEHLWVSODW]�DXI�]ZHL�RGHU�PHKUHUH�3HUVRQHQ�DXIJHWHLOW�ZLUG��RKQH�GD��GDU�

DXV�HLQ]HOQH��HFKWH��7HLO]HLWVWHOOHQ�HQWVWHKHQ���GHU�$UEHLWVSODW]�ZLUG�LPPHU�DOV�

HLQ�$UEHLWVSODW]�JHVHKHQ��'LH��9HUZDOWXQJ��GLHVHV�$UEHLWVSODW]HV�REOLHJW�GHQ�

%HVFKlIWLJWHQ�VHOEVW��=XP�)XQNWLRQLHUHQ�GLHVHV�0RGHOOV�WUDJHQ�GLH�)�KUXQJ�YRQ�

VRJHQDQQWHQ�7DJHE�FKHUQ�XQG�GLH�hEHUODSSXQJ�GHU�$UEHLWV]HLW�DQ�HLQHP�RGHU�

]ZHL�7DJHQ�GHU�:RFKH�ZHVHQWOLFK�EHL��GDPLW�N|QQHQ�N|QQHQ�.RPPXQLNDWLRQV��

XQG�,QIRUPDWLRQVSUREOHPH�UHGX]LHUW�ZHUGHQ��,Q�*UR�EULWDQQLHQ�ZLUG�-RE�

VKDULQJ�EHL�HLQHU�EUHLWHQ�3DOHWWH�YRQ�%HUXIHQ�SUDNWL]LHUW��ZLH�]�%��EHL�%LEOLRWKH�

NDU,QQHQ��.UDQNHQVFKZHVWHUQ��bU]W,QQHQ��/HKUHU,QQHQ��6HNUHWlU,QQHQ��5HFKWV�

DQZlOW,QQHQ��3ROL]LVW,QQHQ��HWF��9RU�DOOHP�EHL�7HLO]HLWEHVFKlIWLJXQJ�YRQ�)�K�

UXQJVNUlIWHQ�NRPPW�-RE�VKDULQJ�LPPHU�PHKU�]XP�(LQVDW]��HEHQVR�LQ�GHQ�ORND�

OHQ�9HUZDOWXQJVEHK|UGHQ�XQG�|IIHQWOLFKHQ�'LHQVWOHLVWXQJHQ��'LH�6WHOOHQ�ZHUGHQ�

RIW�DOV�-RE�VKDULQJ�$UEHLWVSOlW]H�DXVJHVFKULHEHQ�����'LH�MHZHLOLJH�$XVJHVWDOWXQJ�

YRQ�-RE�VKDULQJ�NDQQ�VHKU�XQWHUVFKLHGOLFK�VHLQ��(WZD�]ZHL�PDO����6WXQGHQ�PLW�

RGHU�RKQH�HLQHQ�KDOEHQ�7DJ�hEHUODSSXQJ��RGHU�I�QI�PDO�I�QI�6WXQGHQ�PLW�WlJ�

OLFK�MH�HLQHU�6WXQGH�hEHUODSSXQJ��HWF��,Q�GHU�EHUHLWV�HUZlKQWHQ�6WXGLH��EHU�WHLO�

]HLWDUEHLWHQGH�0DQDJHU�LQ�GHQ�1LHGHUODQGHQ�ZXUGHQ�IROJHQGH�-RE�VKDULQJ�0R�

GHOOH�JHIXQGHQ��

�(YHQ�PDQDJHPHQW�SRVWV�UHTXLULQJ�FRPSOHWH�FRYHU�FDQ�OHQG�WKHP�
VHOYHV�WR�WKLV�IRUP�RI�SDUW�WLPH�DUUDQJHPHQW��-RE�VKDULQJ�FDQ�EH�RU�
JDQLVHG�LQ�D�QXPEHU�RI�ZD\V��
����[����RU����KRXUV�ZLWKRXW�RYHUODS�
����[����KRXUV�DQG���[����KRXUV��ZLWK�D�KDOI�GD\�RYHUODS�

�������������������������������������������������

���� (LQLJH�$XVVDJHQ�YRQ�LQWHUYLHZWHQ�%HWULHEVUlWHQ�XQG�$UEHLWQHKPHUQ�GHXWHQ�HEHQIDOOV�GD UDXI�
KLQ��

���� :DOWRQ�������������
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����[����KRXUV��DOVR�ZLWK�D�KDOI�GD\�RYHUODS�
����[����KRXUV��ZLWK�D�KDOI�GD\�RU�D�RQH�GD\�RYHUODS������

9DULDQWHQ�GHV�-RE�6KDULQJ�VLQG��-RE�3DLULQJ���GLH�$UEHLWQHKPHU,QQHQ�YHUSIOLFK�

WHQ�VLFK��GLH�$UEHLW�]XVDPPHQ�]X�HUOHGLJHQ���GDV��-RE�6SOLWWLQJ���HLQ�9ROO]HLWDU�

EHLWVSODW]�ZLUG�LQ�]ZHL�YRQHLQDQGHU�XQDEKlQJLJH�7HLO]HLWDUEHLWVSOlW]H�XPJH�

ZDQGHOW��XQG�GDV��-RE�/HYHO�6KDULQJ���KLHU�ZLUG�HLQH�IXQNWLRQDOH�$UEHLWVSODW]�

WHLOXQJ�YRUJHQRPPHQ�����-RE�6KDULQJ�LVW��REZRKO�HV�DXI�GHQ�HUVWHQ�%OLFN�ZLH�

HLQ�HLQ�SUDNWL]LHUEDUHV�0RGHOO�ZLUNW��ZHJHQ�VHLQHU�JUR�HQ�1DFKWHLOH�I�U�GLH�%H�

VFKlIWLJWHQ�VHKU�XPVWULWWHQ���DOOH�-RE�6KDULQJ�3DUWQHU,QQHQ�VLQG�LQ�GHU��NODVVL�

VFKHQ��9DULDQWH�QLFKW�QXU�I�U�GHQ�HLJHQHQ�VRQGHUQ�DXFK�I�U�GLH�DQGHUHQ�7HLOH�

GHV�JHVSOLWWHWHQ�$UEHLWVSODW]HV�PLWYHUDQWZRUWOLFK��'LH�VDXEHUHUH�/|VXQJ�LVW�MH�

GHQIDOOV��VWDWW�GHV�6KDULQJV�JOHLFK�]ZHL�RGHU�PHKUHUH�7HLO]HLWDUEHLWVSOlW]H�DQ]X�

ELHWHQ��

�����6DEEDWXUODXE�%LOGXQJVXUODXE�

,QWHUQDWLRQDO�JHVHKHQ�JLEW�HV�YHUVFKLHGHQH�0RGHOOH�GHV�IUHLZLOOLJHQ�XQG�]HLWOLFK�

EHIULVWHWHQ�$XVVWLHJV�DXV�GHP�%HUXIVOHEHQ�PLW�:LHGHUHLQVWHOOXQJVJDUDQWLH��0LW�

PDQFKHQ�GLHVHU�0RGHOOH�JHKW�HLQ��%HJU�QGV]ZDQJ��HLQKHU�XQG�VLQG�GDQQ�]�%��

%LOGXQJVXUODXEH��(OWHUQXUODXEH�HWF��0X��GLH�)UHLVWHOOXQJ�QLFKW�EHJU�QGHW�ZHU�

GHQ��VSULFKW�PDQ�PHLVW�YRQ��VDEEDWLFDO����6DEEDWXUODXE��RGHU�GHP��6DEEDWMDKU��

�ZLH�LQ�gVWHUUHLFK���

6DEEDWUHJHOXQJHQ�WUDJHQ�]XU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�QXU�LQVRIHUQ�

EHL��DOV�VLH�%HUXIVXQWHUEUHFKXQJHQ�]XJXQVWHQ�GHU�)DPLOLHQDUEHLW�SULQ]LSLHOO�HU�

P|JOLFKHQ��I�U�GLH�DOOWlJOLFKH�$UEHLWVWHLOXQJ�EULQJHQ�VLH�QLFKWV���

'LH�9RUDXVVHW]XQJHQ�I�U�GLH�,QDQVSUXFKQDKPH�VLQG�YRQ�6WDDW�]X�6WDDW�E]Z��

DXFK�YRQ�%HWULHE�]X�%HWULHE��GRUW��ZR�HV�NHLQH�VWDDWOLFKHQ�5HJHOXQJHQ�JLEW��YHU�

VFKLHGHQ��

gVWHUUHLFK��,Q�gVWHUUHLFK�JLEW�HV�PLW�$XVQDKPH�HLQ]HOQHU�.ROOHNWLYYHUWUlJH�

�]�%��EHL�-RXUQDOLVWHQ��NHLQH�6DEEDWUHJHOXQJHQ��1DFK�HLQHP�9RUVWR��YRQ�6WDDWV�

VHNUHWlU�6FKO|JO�ZLUG�KDXSWVlFKOLFK�IROJHQGH�9DULDQWH�GLVNXWLHUW�����1DFK�HLQHU�

�������������������������������������������������

���� 1HWKHUODQGV�0LQLVWU\�RI�WKH�,QWHULRU��3URMHFW�JURXS�RQ�
ZRPHQ�LQ�3ROLWLFV�DQG�3XEOLF�$GP L�
QLVWUDWLRQ��932���R�=������

���� YJO��/LQQHQNRKO�X�D������������
���� YJO��SURILO�0DL��������������6FKPLG��������������6DOOPXWWHU�����������g*%�

1DFKULFKWHQGLHQVW�1U��������6������.OLHQ�����D������
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I�QIMlKULJHQ�%HWULHEV]XJHK|ULJNHLW�VROOHQ�%HVFKlIWLJWH�GLH�0|JOLFKNHLW�KDEHQ��

VLFK�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP��+|FKVWPD��HLQ�-DKU��EHXUODXEHQ�]X�ODVVHQ��

RKQH�GD��GLHVH�)UHLVWHOOXQJ�DQ�HLQHQ�EHVWLPPWHQ�=ZHFN�JHEXQGHQ�LVW��)�U�GLH�

'DXHU�GHV�6DEEDWLFDOV�VROO�HLQ�H�/DQJ]HLWDUEHLWVORVH�U�HLQJHVWHOOW�ZHUGHQ��

'HU�GLH�%HXUODXEWH�HUKlOW�HLQH�:LHGHUHLQVWHOOXQJVJDUDQWLH�XQG�I�U�GLH�'DXHU�GHU�

)UHLVWHOOXQJ�$UEHLWVORVHQJHOG��HQWVSUHFKHQG�GHP�MHZHLOLJHQ�$QVSUXFK���RKQH�

DEHU�GHQ�9HUPLWWOXQJVDXIODJHQ�]X�XQWHUOLHJHQ��$OV�9DULDQWH�I�U�%XQGHVEHGLHQ�

VWHWH��LQVEHVRQGHUH�I�U�/HKUHU,QQHQ�ZLUG�GLVNXWLHUW��GD��GLHVH��EHU�HLQHQ�=HLW�

UDXP�YRQ�I�QI�-DKUHQ�]X�YLHU�)�QIWHOQ�LKUHV�*HKDOWHV�DUEHLWHQ�XQG�LP�VHFKVWHQ�

-DKU�TXDVL�EHL��YROOHP�/RKQDXVJOHLFK��IUHLJHVWHOOW�VLQG��$XFK�GHU]HLW�N|QQHQ�

VLFK�|VWHUUHLFKLVFKH�/HKUHU,QQHQ�EHUHLWV�RKQH�$QJDEH�YRQ�*U�QGHQ�RGHU�DXI�

JUXQG�GHU�3IOHJH�YRQ�$QJHK|ULJHQ�JlQ]OLFK�RGHU�VWXQGHQZHLVH�IUHLVWHOOHQ�ODV�

VHQ��$OOHUGLQJV�HUIROJW�HLQH�)UHLVWHOOXQJ�RKQH�MHJOLFKH�9HUJ�WXQJ�E]Z��ZLUG�GDV�

*HKDOW�HQWVSUHFKHQG�GHU�$UEHLWV]HLWUHGXNWLRQ�UHGX]LHUW���

'lQHPDUN�����,Q�'lQHPDUN�NDQQ�GHU�6DEEDWXUODXE�I�U�HLQHQ�=HLWUDXP�ELV�]X�HL�

QHP�-DKU�EHDQVSUXFKW�ZHUGHQ��*OHLFK]HLWLJ�PX��I�U�GLHVH�3HULRGH�HLQ�H�$UEHLWV�

ORVH�U���EHIULVWHW�I�U�GLHVHQ�=HLWUDXP���HLQJHVWHOOW�ZHUGHQ��9RUDXVVHW]XQJ�LVW�GLH�

0LWJOLHGVFKDIW�LQ�HLQHU�$UEHLWVORVHQYHUVLFKHUXQJ�VRZLH�HLQH�GUHLMlKULJH�%H�

VFKlIWLJXQJ�YRU�GHP�$QWULWW��=XGHP�PX��VLFK�GHU�GLH�$UEHLWQHKPHU,Q�PLW�GHU�

8QWHUQHKPHQVOHLWXQJ��EHU�GDV�$XVPD��GHV�8UODXEV�XQG�GLH�:LHGHUHLQVWHOOXQJ�

HLQLJHQ�������EHWUXJ�GLH�(QWVFKlGLJXQJ�I�U�GLH�IUHLJHVWHOOWHQ�$UEHLWQHKPHU,Q�

QHQ����3UR]HQW�GHV�K|FKVWHQ�$UEHLWVORVHQJHOGHV��$XIJUXQG�GHV�JUR�HQ�$QGUDQ�

JHV�ZXUGH�GLH�9HUJ�WXQJ�ZlKUHQG�GHV�6DEEDWXUODXEV������DXI����3UR]HQW�XQG�

I�U������DXI����3UR]HQW�GHV�K|FKVWHQ�$UEHLWVORVHQJHOGHV�UHGX]LHUW��'DV�0RGHOO�

SURMHNW�GHV�6DEEDWXUODXEV�ZXUGH�ELV�(QGH�0lU]������YHUOlQJHUW��:DU�KLHU�]X�

QlFKVW�HLQH�JHZLVVH�*HZ|KQXQJVSKDVH�]X�YHU]HLFKQHQ��VWLHJ�GLH�=DKO�GHU�1HX�

]XJlQJH�DQ�6DEEDWLFDOV�JHJHQ�(QGH������EHUHLWV�DXI�����SUR�:RFKH��:HLWHUV�

ZXUGH�I�U�GHQ�6DEEDWXUODXE�HLQH�0LQGHVWGDXHU�YRQ����:RFKHQ�HLQJHI�KUW��I�U�

GLH�IUHLZHUGHQGH�6WHOOH�PX��HLQ�H�/DQJ]HLWDUEHLWVORVH�U�HLQJHVWHOOW�ZHUGHQ��

$XI��%LOGXQJVXUODXE��DOVR�EHJU�QGHWH�)UHLVWHOOXQJ��KDEHQ�LQ�'lQHPDUN�XQVHOE�

VWlQGLJ�(UZHUEVWlWLJH��GLH�ZlKUHQG�GHU�OHW]WHQ�I�QI�-DKUH�PLQGHVWHQV�GUHL�-DKUH�

EHVFKlIWLJW�ZDUHQ��$UEHLWVORVH�XQG�6HOEVWlQGLJH�DE�HLQHP�$OWHU�YRQ����-DKUHQ�

LP�$XVPD��YRQ����:RFKHQ�$QVSUXFK��'LHVHU�$QVSUXFK�HUQHXHUW�VLFK�DOOH�I�QI�

�������������������������������������������������
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-DKUH��'HU�%LOGXQJVXUODXE�NDQQ�HQ�EORF�RGHU�ZRFKHQZHLVH�NRQVXPLHUW�ZHUGHQ��

)�U�GLH�,QDQVSUXFKQDKPH�GHV�%LOGXQJVXUODXEV�EHGDUI�HV�DOOHUGLQJV�GHU�=XVWLP�

PXQJ�GHU�8QWHUQHKPHQVOHLWXQJ��$X�HUGHP�PX��GLH�DQJHVWUHEWH�$XVELOGXQJ�

IRUPHOO�DQHUNDQQW�VHLQ��(UVDW]HLQVWHOOXQJHQ�VLQG�EHL�%LOGXQJVXUODXEHQ�QLFKW�RE�

OLJDWRULVFK��:lKUHQG�GHV�%LOGXQJVXUODXEV�HUKDOWHQ�$UEHLWVORVH�XQG�8QVHOEVWlQ�

GLJH�����3UR]HQW�GHV�K|FKVWHQ�$UEHLWVORVHQJHOGHV��5XQG�HLQ�'ULWWHO�DOOHU�%HXU�

ODXEXQJHQ�HQWILHOHQ�DXI�%LOGXQJVXUODXEH���

0LWWOHUZHLOH�EHVWHKW�LQ�PDQFKHQ�%UDQFKHQ�DXIJUXQG�GHV�KRKHQ�=XVSUXFKV�HLQH�

VHFKVPRQDWLJH�:DUWHIULVW��-HGRFK�ZHUGHQ�GLH�YHUVFKLHGHQHQ�8UODXEVPRGHOOH�EH�

VRQGHUV�YRQ�%HVFKlIWLJWHQ�GHV�|IIHQWOLFKHQ�'LHQVW�LQ�$QVSUXFK�JHQRPPHQ��

2EZRKO�HV�VFKZLHULJ�LVW��GLH�WDWVlFKOLFKH�5HGXNWLRQ�GHU�$UEHLWVORVLJNHLW�DXI�

JUXQG�GLYHUVHU�8UODXEVPRGHOOH�IHVW]XVWHOOHQ��VWHKW�I�U�'lQHPDUN�IHVW��GD��VHLW�

GHU�,QVWDOOLHUXQJ�GLHVHU�0RGHOOH��������HUVWPDOV�ZLHGHU�%HVFKlIWLJXQJV]XZlFK�

VH�HU]LHOW�ZXUGHQ��

�$OV�(UIROJ�NDQQ��EHUGLHV�JHZHUWHW�ZHUGHQ��GD��GLH�(UVDW]HLQVWHO�
OXQJVTXRWH�EHL�HWZD������OLHJW��REZRKO�(UVDW]HLQVWHOOXQJHQ�QXU�
EHLP�6DEEDWXUODXE�]ZLQJHQG�YRUJHVFKULHEHQ�VLQG������

%5'��,P�%XQGHVODQG�1RUGUKHLQ�:HVWIDOHQ�VROO�GHPQlFKVW�HLQ��6DEEDWMDKU��I�U�

/HKUHU,QQHQ�QDFK�IROJHQGHP�*UXQGSULQ]LS�HLQJHI�KUW�ZHUGHQ��'LH�/HKUHU,QQHQ�

DUEHLWHQ��EHU�VHFKV�-DKUH�KLQZHJ�I�U�VHFKV�6LHEWHO�LKUHV�*HKDOWV�XQG�HUKDOWHQ�

GDGXUFK�LP�VLHEWHQ�-DKU�HLQH�)UHLVWHOOXQJ��EHL�GHU�ZHLWHUKLQ�VHFKV�6LHEWHO�GHV�

*HKDOWV�DXVEH]DKOW�ZHUGHQ��0LW�GLHVHU�5HJHOXQJ�VROO�]XP�HLQHQ�GHP�%XUQ�2XW�

6\QGURP�HQWJHJHQJHZLUNW��]XP�DQGHUHQ�VROO�GDPLW�GLH�$UEHLWVORVLJNHLW�XQWHU�

/HKUHU,QQHQ�UHGX]LHUW�ZHUGHQ��%HL�GHQ�(UVDW]HLQVWHOOXQJHQ�ZLOO�PDQ�GHQ�6FKX�

OHQ�ZHLWJHKHQGH�$XWRQRPLH�HLQUlXPHQ������

%HWULHEOLFKH�5HJHOXQJHQ��=XP�%HLVSLHO�ELHWHW�,%0�LQ�GHQ�86$�VHLQHQ�$UEHLW�

QHKPHU,QQHQ�GLH�0|JOLFKNHLW�VLFK�I�U�GLH�'DXHU�YRQ�GUHL�-DKUHQ�NDUHQ]LHUHQ�]X�

ODVVHQ��:lKUHQGGHVVHQ�HUKDOWHQ�GLH�.DUHQ]LHUWHQ�HLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�

GXUFK�GLH�)LUPD�XQG�HLQH�:LHGHUHLQVWHOOXQJVJDUDQWLH��,QQHUKDOE�GHU�.DUHQ]]HLW�

EHVWHKW�I�U�GLH�.DUHQ]LHUWHQ�LP�HUVWHQ�-DKU�GLH�2SWLRQ�DXI�HLQH�7HLO]HLWEHVFKlI�

WLJXQJ�XQG�LP�]ZHLWHQ�XQG�GULWWHQ�.DUHQ]MDKU�NDQQ�GDV�8QWHUQHKPHQ�EHL�%HGDUI�

DXI�GLH�.DUHQ]LHUWHQ�]XU�FNJUHLIHQ���

�������������������������������������������������
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'DV�0�OOPlQQHU�0RGHOO����

(LQH�)RUP�GHV�]HLWOLFK�DXIJHVSOLWWHWHQ�6DEEDWXUODXEV�LVW�GDV�LQ�'lQHPDUN�XQG�

6FKZHGHQ�SUDNWL]LHUWH��0�OOPlQQHU�0RGHOO���'LHVHV�LVW�VR�EHQDQQW��ZHLO�HV�

HUVWPDOV�EHL�GHQ�0�OOPlQQHUQ�DQJHZDQGW�ZXUGH��,P�3ULQ]LS�KDQGHOW�HV�VLFK�EHL�

GHP�0�OOPDQQ�0RGHOO�XP�HLQ�-REURWDWLRQVPRGHOO��'UHL�$UEHLWVSOlW]H�ZHUGHQ�

DXI�YLHU�3HUVRQHQ�DXIJHWHLOW��'DV�KHL�W��GUHL�%HVFKlIWLJWH�UHGX]LHUHQ�LKUH�PRQDW�

OLFKH�$UEHLWV]HLW�XP�HLQH�:RFKH�XQG�VR�NDQQ�HLQH�YLHUWH�3HUVRQ�HLQJHVWHOOW�ZHU�

GHQ��'LHMHQLJHQ�3HUVRQHQ��GLH�LKUH�$UEHLWV]HLW�UHGX]LHUHQ��HUKDOWHQ�HLQH�$EJHO�

WXQJ�I�U�GHQ�/RKQYHUOXVW��ZHOFKH����3UR]HQW�GHU�UHJXOlUHQ�$UEHLWVORVHQXQWHU�

VW�W]XQJ�EHWUlJW��0LW�HLQHP�VROFKHQ�0RGHOO�NDQQ�]ZDU�NHLQH�]XVlW]OLFKH�1HWWR�

EHVFKlIWLJXQJ�HUUHLFKW�ZHUGHQ��DEHU�HV�HUIROJW�HLQH�8PYHUWHLOXQJ�GHU�$UEHLW��

$EJHEDXW�NDQQ�GDGXUFK�DXFK�/DQJ]HLWDUEHLWVORVLJNHLW�ZHUGHQ��'LH�=HLWUHGXNWL�

RQ�LVW�LP�6LQQH�GHU�9HUHLQEDUNHLW�SRVLWLY�]X�ZHUWHQ��

�����(OWHUQNDUHQ]PRGHOOH���7HLO]HLWNDUHQ]�

:LU�UHLKHQ�(OWHUQXUODXEVPRGHOOH�DXIJUXQG�GHU�5HGXNWLRQ�GHU�/HEHQVDUEHLWV]HLW�

XQWHU�GLH�7HLO]HLWPRGHOOH��ZHQQ�VLH�DXFK�LP�HQJHUHQ�6LQQH�NHLQH�7HLO]HLWDUEHLW�

�DXVJHQRPPHQ�7HLO]HLWNDUHQ]��GDUVWHOOHQ��'D�GLH�HLQ]HOQHQ�(OWHUQNDUHQ]UHJH�

OXQJHQ�LQQHUKDOE�GHU�(XURSlLVFKHQ�8QLRQ�VHKU�XQWHUVFKLHGOLFK�VLQG��N|QQHQ�VLH�

KLHU�QLFKW�GHWDLOLHUW�GDUJHVWHOOW�ZHUGHQ��,P�$QKDQJ�ILQGHW�VLFK�HLQ�JUREHU�hEHU�

EOLFN��EHU�GLH�(OWHUQNDUHQ]UHJHOXQJHQ�GHU�HLQ]HOQHQ�(8�0LWJOLHGVOlQGHU��

:HVHQWOLFKH�8QWHUVFKLHGH�EHL�GHQ�(OWHUQNDUHQ]UHJHOXQJHQ�EHVWHKHQ�HLQHUVHLWV�

KLQVLFKWOLFK�GHV�JHVHW]OLFKHQ�$QVSUXFKV��DQGHUHUVHLWV�KLQVLFKWOLFK�GHU�ILQDQ]LHO�

OHQ�(UVDW]OHLVWXQJ�EHL�GHU�,QDQVSUXFKQDKPH�GHU�(OWHUQNDUHQ]��$X�HUGHP�EHVWH�

KHQ�LQ�HLQLJHQ�6WDDWHQ��%HOJLHQ��'lQHPDUN��6SDQLHQ��)UDQNUHLFK��1RUZHJHQ��

6FKZHGHQ�XQG�)LQQODQG��VSH]LHOOH�9DWHUVFKDIWVXUODXEVUHJHOXQJHQ��DQDORJ�]XP�

0XWWHUVFKDIWVXUODXE���'HU�9DWHUVFKDIWVXUODXE�EHWUlJW�PHLVW�HLQLJH�7DJH�HQWZH�

GHU�NXU]�YRU�GHU�*HEXUW�RGHU�QDFK�GHU�(QWELQGXQJ��

(LQ�ZHVHQWOLFKHU�8QWHUVFKLHG�EHL�GHQ�IDPLOLHQSROLWLVFKHQ�5HJHOXQJHQ�EHVWHKW�

DXFK�EH]�JOLFK�GHV�JHVHW]OLFKHQ�$QVSUXFKV�DXI�7HLO]HLWDUEHLW�I�U�(OWHUQ�PLW�

.OHLQNLQGHUQ��(LQLJH�/lQGHU�KDEHQ�GLHVEH]�JOLFK�EHUHLWV�VHKU�JUR�]�JLJH�5HJH�

OXQJHQ��WHLOZHLVH�5HFKW�DXI�7HLO]HLW�ELV�]XP�����/M��GHV�.LQGHV���ZLH�HWZD�3RU�

WXJDO��6SDQLHQ��)LQQODQG�XQG�6FKZHGHQ��,Q�gVWHUUHLFK�ZLUG�YRQ�GHU�)UDXHQPLQL�

�������������������������������������������������
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VWHULQ�GLH�6FKDIIXQJ�GHV�5HFKWVDQVSUXFKV�DXI�7HLO]HLWDUEHLW�I�U�DOOH�HUZHUEVWlWL�

JHQ�(OWHUQ�PLW�.LQGHUQ�ELV�]XP�YROOHQGHWHQ����/HEHQVMDKUHV�JHIRUGHUW�����'HU�

]HLW�LVW�GLHV�QXU�I�U�%HVFKlIWLJWH�GHV�|IIHQWOLFKHQ�'LHQVWHV�P|JOLFK���

�����7HUP�WLPH�ZRUNLQJ�

%HL�GLHVHP�0RGHOO�LVW�PDQ�HQWZHGHU�9ROO]HLW��RGHU�WHLO]HLWEHVFKlIWLJW�PLW�QRU�

PDOHP�8UODXEVDQVSUXFK��'DU�EHUKLQDXV�KDW�PDQ�DEHU�$QVSUXFK�DXI�HLQLJH�:R�

FKHQ�XQEH]DOWHQ�8UODXE��GHU�LQ�YLHOHQ�)lOOHQ�PLW�GHQ�6FKXOIHULHQ�LP�6RPPHU�

]XVDPPHQIlOOW��'LHV�LVW�HLQH�JXWH�/|VXQJ�I�U�(OWHUQ��GLH�LQ�GHQ�6RPPHUIHULHQ�

NHLQH�%HWUHXXQJ�I�U�LKUH�.LQGHU�KDEHQ��(LQ�8QWHUQHKPHQ�XQVHUHU�6WXGLH�ELHWHW�

GLHVH�0|JOLFKNHLW�LKUHQ�%HVFKlIWLJWHQ�DQ��VLH�ZLUG�DEHU�VHOWHQ�LQ�$QVSUXFK�JH�

QRPPHQ��*HKDOWVHQWJDQJ���

�����6ROLGDULWlWVSUlPLH�

0LW�0RGHOOHQ��GLH�PLW�HLQHU�6ROLGDULWlWVSUlPLH�DUEHLWHQ��NDQQ�]ZHLHUOHL�HUUHLFKW�

ZHUGHQ��GLH�8PYHUWHLOXQJ�YRQ�/RKQDUEHLW�XQG�GLH�5HGXNWLRQ�GHU�WlJOLFKHQ�$U�

EHLWV]HLW��GLH�VLFK�SRWHQWLHOO�J�QVWLJ�DXI�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�

DXVZLUNW��0LW�GHU�6ROLGDULWlWVSUlPLH�ZLUG�HLQ�$QUHL]�JHVFKDIIHQ��DXI�HLQHQ�7HLO�

GHU�$UEHLWV]HLW�]X�YHU]LFKWHQ��LQGHP�HLQ�7HLO�GHV�/RKQHQWJDQJHV�GXUFK�GLH�3Ul�

PLH�HUVHW]W�ZLUG��(LQH�OLQHDUH�*HKDOWVUHGXNWLRQ�ZLUG�GDGXUFK�YHUPLHGHQ�XQG�

HEHQVR�KlOW�VLFK�GHU�/RKQYHUOXVW�LQ�HQJHQ�*UHQ]HQ��ZlKUHQG�GLH�IUHL�YHUI�JEDUH�

=HLW�VWDUN�DQVWHLJW��(LQ�P|JOLFKHV�%HLVSLHO��9LHU�$UEHLWVNUlIWH�PLW�HLQHU�1RU�

PDODUEHLWV]HLW�YRQ����:RFKHQVWXQGHQ�UHGX]LHUHQ�LKUH�$UEHLWV]HLW�IUHLZLOOLJ�DXI�

���6WXQGHQ�SUR�:RFKH��6LH�VFKDIIHQ�GDPLW�LQGLUHNW�HLQHQ�]XVlW]OLFKHQ�$UEHLWV�

SODW]��HWZD�I�U�HLQH�Q�/DQJ]HLWDUEHLWVORVH�Q��'LH�QXQ�7HLO]HLWEHVFKlIWLJWHQ�HUKDO�

WHQ�HLQH�3UlPLH�LQ�GHU�+|KH�GHV����SUR]HQWLJHQ�7DJVDW]HV�GHV�ILNWLYHQ�K|FKVWHQ�

$UEHLWVORVHQJHOGHV��)ROJHQGH�9RUDXVVHW]XQJHQ�XQG�5DKPHQEHGLQJXQJHQ�P���

WHQ�QDFK�5DLQHU�.OLHQ����JHZlKUOHLVWHW�VHLQ��JHVHW]OLFKHU�$QVSUXFK��GLH�)UHLZLO�

OLJNHLW�GHU�,QDQVSUXFKQDKPH��HLQH�%DQGEUHLWH�GHU�Z|FKHQWOLFKHQ�MlKUOLFKHQ�$U�

EHLWV]HLWUHGXNWLRQ��PLQG��������PD[���������HLQH�]HLWOLFKH�%HJUHQ]XQJ�DXI�PD[��

]ZHL�-DKUH��GLH�+|KH�GHU�3UlPLH�PX������3UR]HQW�GHV�ILNWLYHQ�$UEHLWVORVHQJHO�

�������������������������������������������������

���� %XQGHVPLQLVWHULQ�I�U�)UDXHQDQJHOHJHQKHLWHQ�����������*HIRUGHUW�ZLUG�ZHLWHUV��GLH�9HUOl Q�
JHUXQJ�GHU�%HKDOWHIULVW�QDFK�$EODXI�GHU�(OWHUQNDUHQ]��GDPLW�HLQ�QHXHU�$QVSUXFK�DXI�GDV�
$UEHLWVORVHQJHOG�HUZRUEHQ�ZHUGHQ�NDQQ�VRZLH�GLH�9HUOlQJHUXQJ�GHU�0HOGHIULVW�EHL�GHU�, Q�
DQVSUXFKQDKPH�GHU�(OWHUQNDUHQ]�YRQ�YLHU�DXI�DFKW�:RFKHQ� �

���� .OLHQ����������
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GHV�HQWVSUHFKHQ��$QZDUWVFKDIW�QDFK�GHP�$UEHLWVORVHQYHUVLFKHUXQJVJHVHW]��(LQ�

VWHOOXQJ�HLQHV�U�/DQJ]HLWDUEHLWVORVHQ��NHLQH�EHUXIOLFKHQ��VR]LDO��XQG�SHQVLRQV�

UHFKWOLFKHQ�1DFKWHLOH��JDUDQWLHUWH�5�FNNHKU�DXI�GHQ�9ROO]HLWDUEHLWVSODW]��(LQKDO�

WXQJ�HLQHU�EHVWLPPWHQ�0HOGHIULVW��*�OWLJNHLW�I�U�DOOH�:LUWVFKDIWV]ZHLJH���

,Q�%HOJLHQ��JHQDXHU�JHVDJW�LQ�GHU�5HJLRQ�)ODQGHUQ��JLEW�HV�HLQ�3UlPLHQPRGHOO�

I�U�$UEHLWQHKPHU,QQHQ��GLH�YRQ�HLQHU�9ROO]HLW��]X�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�

ZHFKVHOQ�RGHU�DXFK�NXU]IULVWLJ�LKUH�%HUXIVODXIEDKQ�XQWHUEUHFKHQ�P|FKWHQ��'LH�

IUHLZHUGHQGHQ�$UEHLWVSOlW]H�VROOHQ�PLW�DQVSUXFKVEHUHFKWLJWHQ�$UEHLWVORVHQ�

QDFKEHVHW]W�ZHUGHQ��$UEHLWQHKPHU,QQHQ��GLH�LKUH�$UEHLWV]HLW�XP�PLQGHVWHQV����

3UR]HQW�UHGX]LHUHQ�XQG�YRUKHU�PLQGHVWHQV�VHFKV�0RQDWH�YROO]HLWEHVFKlIWLJW�ZD�

UHQ��HUKDOWHQ�HLQH�3UlPLH��GHUHQ�+|KH�GHP�$XVPD��GHU�$UEHLWV]HLWUHGXNWLRQ�

HQWVSUHFKHQG�YDULLHUW��'LH�3UlPLH�JLEW�HV�K|FKVWHQV�I�U�GLH�'DXHU�YRQ�]ZHL�-DK�

UHQ�XQG�LVW�HEHQIDOOV�DQ�(UVDW]HLQVWHOOXQJHQ�JHEXQGHQ�����

�����9:�0RGHOO�

'DV�9:��$UEHLWV]HLWPRGHOO�NRPELQLHUW�HLQH�JHQHUHOOH�$UEHLWV]HLWUHGXNWLRQ�PLW�

7HLO]HLW�XQG�)UHLVWHOOXQJ�XQG�EHVWHKW�DXV�GUHL�%DXVWHLQHQ�����

��� $UEHLWV]HLWYHUN�U]XQJ��'LH�Z|FKHQWOLFKH�$UEHLWV]HLW�I�U�DOOH�%HVFKlIWLJWHQ�

ZLUG�DXI������6WXQGHQ�YHUN�U]W��GDV�EHGHXWHW�GLH�9LHU�7DJH�:RFKH����

��� 6WDIIHWWHQPRGHOO��/HKUOLQJH��GLH�JHUDGH�LKUH�$XVELOGXQJ�DEJHVFKORVVHQ�KD�

EHQ��VROOHQ�DXI�7HLO]HLWDUEHLWVSOlW]HQ�]X�DUEHLWHQ�EHJLQQHQ�XQG�GXUFK�VXN�

]HVVLYH�(UK|KXQJ�GHU�7HLO]HLW�JOHLWHQG�LQ�GHQ�%HUXI�HLQVWHLJHQ��ZlKUHQG�lO�

WHUH�$UEHLWQHKPHU,QQHQ�GXUFK�VXN]HVVLYH�5HGXNWLRQ�GHU�1RUPDODUEHLWV]HLW�

LQ�GLH�3HQVLRQ�JOHLWHQ�VROOHQ��'LH�7HLO]HLWUHJHOXQJHQ�I�U�3HUVRQHQ��GLH�LKUH�

$XVELOGXQJ�JHUDGH�DEJHVFKORVVHQ�KDEHQ��LVW�IROJHQGHUPD�HQ�JHVWDOWHW��,Q�

GHQ�HUVWHQ���-DKUHQ�DUEHLWHQ�VLH����6WXQGHQ�SUR�:RFKH�XQG�LQ�GHQ�GDUDXI�

IROJHQGHQ�HLQHLQKDOE�-DKUH����6WXQGHQ��XQG�KDEHQ�GDQQ�DXI�HLQHQ�9ROO]HLW�

DUEHLWVSODW]�$QVSUXFK��'LH�6WDIIHWWH�I�U�lOWHUH�$UEHLWQHKPHU,QQHQ�IXQNWLR�

QLHUW�LQ�XPJHNHKUWHU�5LFKWXQJ��=XQlFKVW�ZLUG�GLH�$UEHLWV]HLW�DXI����6WXQ�

GHQ��GDQQ�DXI����6WXQGHQ�XQG�VFKOLH�OLFK�DXI����6WXQGHQ�SUR�:RFKH�UHGX�

]LHUW��'LHVH�$UEHLWQHKPHU,QQHQ�HUKDOWHQ�HLQHQ�=XVFKX��YRQ�9:��GHU�HLQH�

EHJUHQ]WH�(LQNRPPHQVVLFKHUXQJ�HUP|JOLFKW��)U�KHVWP|JOLFKHV�(LQWULWWVDOWHU�

�������������������������������������������������

���� .RQWUDVWH�������������
���� 0RURNXWWL����������YJO��+DUW]��������������
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XQG�'DXHU�GHU��9:�$OWHUVWHLO]HLW��VLQG�QLFKW�IHVWJHOHJW��VLH�P�VVHQ�LQGLYL�

GXHOO�YHUKDQGHOW�ZHUGHQ��

��� %ORFNDUEHLWVPRGHOO��*HGDFKW�LVW��GD��3HULRGHQ�GHU�9ROO]HLWDUEHLW�PLW�3HUL�

RGHQ�GHU�)UHLVWHOOXQJ�DEZHFKVHOQ��,Q�)UHLVWHOOXQJVSKDVHQ�VROOWHQ�VLFK�GLH�

%HVFKlIWLJWHQ�LQ�HLQHU�9:�HLJHQHQ�4XDOLIL]LHUXQJVJHVHOOVFKDIW�ZHLWHUELOGHQ�

N|QQHQ��'HU�*UR�WHLO�GHU�%HVFKlIWLJWHQ�DUEHLWHW�YRQ�0RQWDJ�ELV�'RQQHUVWDJ��

HLQ�DQGHUHU�7HLO�YRQ�'LHQVWDJ�ELV�)UHLWDJ�XQG�HLQH�0LQGHUKHLW�YRQ�%HVFKlI�

WLJWHQ�DUEHLWHW�GUHL�:RFKHQ�ODQJ�LP�:HFKVHO�MHZHLOV�I�QI�7DJH�LQ�GHU�)U�K���

6SlW��RGHU�1DFKWVFKLFKW�XQG�KDW�DQVFKOLH�HQG�HLQH�:RFKH�IUHL��

=XVlW]OLFK�EHVWHKW�EHL�9:�VHLW����������I�U�GLH�$UEHLWQHKPHU,QQHQ�DXFK�GLH�

0|JOLFKNHLW��ELV�]X�HLQHP�PD[LPDOHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�DXV�GHP�%HWULHE�

DXV]XVFKHLGHQ��,Q�GLHVHP�)DOO�HUKDOWHQ�VLH�HLQH�:LHGHUHLQVWHOOXQJVJDUDQWLH��:DU�

HLQH�)UHLVWHOOXQJ�ELVKHU�QXU�DXV�VR]LDO��XQG�JHVHOOVFKDIWVSROLWLVFKHQ�*U�QGHQ�

�%HWUHXXQJ�YRQ�.LQGHUQ�XQG�$QJHK|ULJHQ��:HLWHUELOGXQJ��HWF���P|JOLFK��VR�HQW�

IlOOW�MHW]W�GHU�%HJU�QGXQJV]ZDQJ��:lKUHQG�GHU�.DUHQ]LHUXQJ�GDUI�DOOHUGLQJV�

NHLQHU�DQGHUHQ�VR]LDOYHUVLFKHUXQJSIOLFKWLJHQ�%HVFKlIWLJXQJ��XQVHOEVWlQGLJ�RGHU�

VHOEVWlQGLJ��QDFKJHJDQJHQ�ZHUGHQ��

'LH�YRQ�3HWHU�+DUW]�GXUFKJHI�KUWH�(YDOXLHUXQJ�GHV�9:�$UEHLWV]HLWPRGHOOV�EH�

]�JOLFK�GHU�$UEHLWV]HLWUHGXNWLRQ�XQG�GHU�GDPLW�HLQKHUJHKHQGHQ�/RKQHLQEX�HQ�

EUDFKWH��EHUUDVFKHQGH�(UJHEQLVVH��0LW�GHU������6WXQGHQ�:RFKH�ZDU�NQDSS�GLH�

+lOIWH�GHU�%HIUDJWHQ�]XIULHGHQ��UXQG�HLQ�'ULWWHO�ZDU�GDPLW�WHLOZHLVH�]XIULHGHQ��

HWZD����3UR]HQW�ZDUHQ�GDPLW�XQ]XIULHGHQ��'LH�$UEHLWQHKPHU,QQHQ�VHKHQ�GLH�

9RUWHLOH�GHU�9LHU�7DJH�:RFKH�YRU�DOOHP�GDULQ��GD��HV�]X�HLQHU�%HVFKlIWLJXQJV�

VLFKHUXQJ�JHNRPPHQ�LVW��GD��GDGXUFK�PHKU�=HLW�I�U�GLH�)DPLOLH�XQG�PHKU�)UHL�

]HLW�JHJHEHQ�VHL��=X�HUZDUWHQ�ZlUH�JHZHVHQ��GD��LQVEHVRQGHUH�GLH�XQWHUHQ�(LQ�

NRPPHQVJUXSSHQ�XQ]XIULHGHQ�PLW�GHU�QHXHQ�$UEHLWV]HLW�ZlUHQ��ZHLO�LKUH�(LQ�

NRPPHQVYHUOXVWH�VFKZHUHU�YHUNUDIWEDU�VLQG�DOV�I�U�JHKREHQHUH�(LQNRPPHQV�

VFKLFKWHQ��,QWHUHVVDQWHUZHLVH�ZDU�JHQDX�GDV�*HJHQWHLO�GHU�)DOO��MH�K|KHU�GDV�

+DXVKDOWVHLQNRPPHQ�GHU�%HIUDJWHQ��GHVWR�XQ]XIULHGHQHU�ZDUHQ�VLH�PLW�GHU�$U�

EHLWV]HLWUHGXNWLRQ�����:HLWHUV�ZDUHQ�)UDXHQ�PLW�GHU�GHU]HLWLJHQ�$UEHLWV]HLWUHJH�

�������������������������������������������������

����� ,Q�GHU�(YDOXDWLRQVVWXGLH�ZXUGHQ� OHLGHU�GLH�(LQNRPPHQ�YRQ�0lQQHUQ�XQG�)UDXHQ�QLFKW�DX I�
JHVFKO�VVHOW��(V�N|QQHQ�GDKHU�NHLQHUOHL�$XVVDJHQ�GDU�EHU�JHPDFKW�ZHUGHQ��RE�GDV�QLHGULJ H�
UH�(LQNRPPHQ�YRQ�)UDXHQ���XQG�GDPLW�DXFK�HLQ�QLHGULJHUHV�+DXVKDOWVHLQNRPPHQ� ��VFKOLH��
OLFK�PLW�PHKU�=HLW�I�U�)DPLOLHQDUEHLW�NRPSHQVLHUW��ZXUGH��9LHOHV�GHXWHW�M HGRFK�GDUDXI�KLQ��
VR�DXFK��GD��)UDXHQ�JHQHUHOO�PLW�GHU�QHXHQ�$UEHLWV]HLWUHJHOXQJ�]XIULHGHQHU�ZDUHQ�DOV�0l Q�
QHU��
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OXQJ�]XIULHGHQHU�DOV�0lQQHU��%HL�%HVFKlIWLJWHQ�PLW�6WXGLHQDEVFKOX��VWLH��GLH�

�����6WXQGHQZRFKH�DXI�ZHQLJHU�$N]HSWDQ]�DOV�EHL�$UEHLWQHKPHU,QQHQ�PLW�

+DXSWVFKXO��E]Z��0DWXUDDEVFKOX���(EHQIDOOV�NRQQWHQ�VLFK�LQVEHVRQGHUH�GLH�lO�

WHUHQ�$UEHLWQHKPHU,QQHQ���EHU�����QLFKW�PLW�GHU�$UEHLWV]HLWUHGXNWLRQ�DQIUHXQ�

GHQ��$XI�GLH�JHULQJVWH�$N]HSWDQ]�VWLH��VLH�EHL�GHQ�DX�HUWDULIOLFK�$QJHVWHOOWHQ�

������3UR]HQW���ZlKUHQG�$UEHLWHU�������3UR]HQW��XQG�7DULIDQJHVWHOOWH�������3UR�

]HQW��HKHU�PLW�GHU������6WXQGHQZRFKH�]XIULHGHQ�ZDUHQ�����

=XVDPPHQIDVVXQJ�

'LH�YHUVFKLHGHQHQ�$UEHLWV]HLWPRGHOOH�YHUGHXWOLFKHQ�GDV�XQWHUVFKLHGOLFKH�$XV�

PD���LQ�GHP�GLHVH�PLW�GHU�)DPLOLHQDUEHLW�YHUHLQEDU�VLQG��-H�PHKU�*HVWDOWXQJV�

VSLHOUDXP�EHL�GHU�/DJH�XQG�GHU�'DXHU�GHU�WlJOLFKHQ�$UEHLWV]HLW�GHQ�%HVFKlIWLJ�

WHQ�KLHUEHL�]XJHELOOLJW�ZLUG��GHVWR�HKHU�N|QQHQ�SHUV|QOLFKH�XQG�EHUXIOLFKH�(U�

IRUGHUQLVVH�DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ��,QVEHVRQGHUH�EHL�GHQ�IOH[LEHO�JH�

VWDOWHWHQ�$UEHLWV]HLWHQ�]HLJWH�VLFK�MHGRFK�DXFK��GD��GLH�)HVWOHJXQJ�YRQ�5DK�

PHQEHGLQJXQJHQ�I�U�GLH�$XIUHFKWHUKDOWXQJ�GHU�=HLWVRXYHUlQLWlW�GHV�GHU�HLQ]HO�

QHQ�%HVFKlIWLJWHQ�XQXPJlQJOLFK�VLQG���SOXV�ILQDQ]LHOOH�6XEVWLWXWLRQ��SOXV�0R�

GHOOH��GLH�DXI�UHJHOPl�LJH�5HGXNWLRQ�DQJHOHJW�VLQG��SOXV�UHFKWOLFKH�$EVLFKH�

UXQJ���

�������������������������������������������������

����� /HLGHU�VLQG�DXFK�KLHU�GLH�(UJHEQLVVH�QLFKW�QDFK�GHP�*HVFKOHFKW�GLIIHUHQ]LHUW�ZRUGHQ� �


