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*UX�ZRUW�GHV�%�UJHUPHLVWHUV�6WHSKDQ�5RWHULQJ�

,P�1DPHQ�YRQ�5DW�XQG�9HUZDOWXQJ�Z�QVFKH�
LFK� GHQ� 7LVFKWHQQLVIUHXQGHQ� %|QHQ� I�U� LKUH�
=XNXQIW� DOV� 9HUHLQ�� ]X� LKUHP� ��MlKULJHQ�
-XELOlXP� DOOHV� *XWH� XQG� GHP� 9RUVWDQG� HLQH�
JO�FNOLFKH�+DQG�EHL�GHU�9HUHLQVI�KUXQJ��

'HU�9HUHLQ�EHZHLVW�GXUFK�VHLQH�HQJDJLHUWH�XQG�
NRPSHWHQWH� -XJHQGDUEHLW�� GDVV� HU� I�U�
]XN�QIWLJH� VSRUWOLFKH� +HUDXVIRUGHUXQJHQ�
EHVWHQV�JHU�VWHW�LVW��0LW�JOHLFK�YLHU�7HDPV�DXI�
9HUEDQGVHEHQH� �15:�� XQG� 9HUEDQGV�� /LJD��
VLQG� GLH� 7LVFKWHQQLVIUHXQGH� %|QHQ� JDQ]�
XQ]ZHLIHOKDIW� HLQ� VSRUWOLFKHV� $XVKlQJHVFKLOG�
XQVHUHU�*HPHLQGH�%|QHQ�� 6WHSKDQ�5RWHULQJ�

%�UJHUPHLVWHU�GHU�*HPHLQGH�%|QHQ�

'DVV� GHU� 7LVFKWHQQLVVSRUW� LQ� GHU� *HPHLQGH� EHUHLWV� HLQH� VR� ODQJH� HUIROJUHLFKH�
7UDGLWLRQ�KDW�XQG�DXI�YLHOH�VSRUWOLFKH�(UIROJH�]XU�FNEOLFNHQ�NDQQ��LVW�HLQH�JUR�DUWLJH�
6DFKH�� ,FK� GHQNH�� HV� JLEW� GHQ� HLQHQ� RGHU� DQGHUHQ� lOWHUHQ� %�UJHU�� GHU� VLFK� GDUDQ�
]XU�FN� HULQQHUQ� NDQQ�� GDVV� HV� VR� NXU]� QDFK� GHP� .ULHJ� HLQH� *UXSSH� YRQ�
7LVFKWHQQLVEHJHLVWHUWHQ� VFKDIIWH�� GLHVHQ� 6SRUW� LQ� GHU� *HPHLQGH� ]X� HWDEOLHUHQ��
*OHLFKZRKO�VLQG�GLH�-�QJHUHQ�XQWHU�XQV�VLFKHUOLFK�JHQDXVR��EHUUDVFKW�ZLH�LFK��ZHQQ�
VLH�VLFK�GLH�(UIROJVJHVFKLFKWHQ�DXI�GHQ�QlFKVWHQ�6HLWHQ�DQVFKDXHQ��

'DVV�HV�P|JOLFK�ZDU��QDFK�GHP�.ULHJ�LQQHUKDOE�VR�NXU]HU�=HLW�VR�JUR�H�(UIROJH�]X�
HUODQJHQ� XQG� DXFK� LQWHUQDWLRQDOH� :HWWEHZHUEH� LQ� GHU� GDPDOLJHQ� :HUNVKDOOH� GHV�
HKHPDOLJHQ�%HUJZHUNV�.|QLJVERUQ�����DXV]XWUDJHQ��LVW�EHPHUNHQVZHUW��

$QNQ�SIHQG�DQ�GLHVH�7UDGLWLRQ�VLQG�HV�KHXWH�GLH�7LVFKWHQQLVIUHXQGH�%|QHQ��GLH�LKUHQ�
6SRUW�QLFKW�QXU� LQ�GHU�*HPHLQGH�%|QHQ��VRQGHUQ�DXFK��EHU�GLH�2UWVJUHQ]HQ�KLQDXV��
SRVLWLY�GDUVWHOOHQ��

*HUQ� HULQQHUH� LFK� PLFK� DQ� XQVHUH� -XELOlXPVIHLHU�� ]XP� ��MlKULJHQ� %HVWHKHQ� GHU�
*HPHLQGH� %|QHQ� LP� YHUJDQJHQHQ� -DKU� LQ� GHU� )X�JlQJHU]RQH�� DOV� GLH�
7LVFKWHQQLVIUHXQGH�GXUFK�LKUH�JUR�H�3UlVHQ]�HLQ�ZLFKWLJHU�%DXVWHLQ�I�U�GDV�*HOLQJHQ�
GHU�)HLHU�ZDUHQ��'DQNH�QRFK�HLQPDO�GDI�U��

,FK�Z�QVFKH�GHP�9HUHLQ�HLQH�ZHLWHUKLQ�HUIROJUHLFKH�=XNXQIW�PLW�YLHOHQ�VSRUWOLFKHQ�
(UIROJHQ��

0DFKW�ZHLWHU�VR�XQG�DOO]HLW�Ä*XWHV�*HOLQJHQ�³�

,KU�6WHSKDQ�5RWHULQJ�
%�UJHUPHLVWHU�
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9RUZRUW

/LHEH�7LVFKWHQQLV�)UHXQGH��

$OV� VLFK� GLH� 9HUDQWZRUWOLFKHQ� GHV� &9-0�
$OWHQE|JJH�XQG�GHU�7LVFKWHQQLVDEWHLOXQJ�GHV�7X6�
YRU� ��� -DKUHQ� GD]X� HQWVFKLHGHQ�� HQWJHJHQ� YLHOHU�
:LGHUVWlQGH�� ]XP� :RKOH� GHV� 7LVFKWHQQLVVSRUWHV�
LQ� GHU� *HPHLQGH� %|QHQ�� ]X� IXVLRQLHUHQ�� ZDU� HV�
GHQ�,QLWLDWRUHQ�)ULW]�(JJHQVWHLQ��YHUVW���������XQG
:DOWHU� 'DUHQEHUJ� QLFKW� NODU�� ZHOFK� HLQH�
JUR�DUWLJH�(UIROJVVWRU\�GDUDXV�ZHUGHQ�VROOWH��

$QNQ�SIHQG� DQ� GLH� JUR�H� 7LVFKWHQQLV]HLW� LQ� GHU�
*HPHLQGH�QDFK�GHP����:HOWNULHJ��VFKDIIWHQ�VLH�HV��
GHQ� 9HUHLQ� LQQHUKDOE� ZHQLJHU� -DKUH� LQ� GLH�
2EHUOLJD� ]X� I�KUHQ� XQG� LKQ� VR� DXFK� I�U� JXWH�
DXVZlUWLJH�6SLHOHU�LQWHUHVVDQW�]X�PDFKHQ�

0DUWLQ�7HXPHUW�
���9RUVLW]HQGHU�GHU�77)�%|QHQ�

0LW�GHP�$XIVWLHJ�ELV�KLQ�LQ�GLH����%XQGHVOLJD��ZDV�]XP�(LQHQ�QXU�PLW�ZHLWHUHU��DXFK�
DXVOlQGLVFKHU� 9HUVWlUNXQJ� P|JOLFK� ZDU�� DEHU� DXFK� GHU� (QWZLFNOXQJ� HLJHQHU� MXQJHU�
7DOHQWH��ZDU�GHU�+|KHSXQNW�HUUHLFKW��9LHOH�=XVFKDXHU�NDPHQ�GDPDOV�]X�GHQ�6SLHOHQ�
GHU� HUVWHQ� 0DQQVFKDIW�� GLH� YRU� DOOHP� YRQ� GHQ� ]DKOUHLFKHQ� XQG� VSDQQHQGHQ� 'HUE\V�
JHJHQ�GHQ�5LYDOHQ�YRP�77&�*:�%DG�+DPP�EHJHLVWHUW�ZDUHQ��

9RU�HLQHU�=HUUHL�SUREH�VWDQG�GHU�9HUHLQ��DOV�LP�-DKUH������GHU�9RUVWDQG�ZHJHQ�GHU�
JHIRUGHUWHQ� SURIHVVLRQHOOHQ� $XVULFKWXQJ� IDVW� JHVFKORVVHQ� ]XU�FN� WUDW� XQG� LP� -DKUH�
������DOV�GHU�WUDGLWLRQHOOH�1DPH�Ä&9-0�$OWHQE|JJH³�LQ�Ä77)�.,.�%|QHQ³�JHlQGHUW�
ZXUGH�� 'LHV� VROOWH� GLH� 9RUDXVVHW]XQJ� I�U� GDV� 6SRQVRULQJ� GHU� JOHLFKQDPLJHQ� )LUPD�
VHLQ��GDV�OHLGHU�QXU�NXU]�DQGDXHUWH�XQG�GHU�1DPH�GHV�6SRQVRUV�DXFK�VFKQHOO�ZLHGHU�
DXV�GHP�9HUHLQVQDPHQ�YHUVFKZDQG��

$XFK� GHU� 5�FNWULWW� GHU� JHVDPWHQ� )DPLOLH� /DQJ� LP� -DKUH� ������ GLH� ELV� GDKLQ� GHQ�
9HUHLQ� DOV� 6SLHOHU� XQG� 2UJDQLVDWRUHQ� QDFK� YRUQH� JHEUDFKW� KDWWH�� EUDFKWH� QDFK�
8QVWLPPLJNHLWHQ� PLW� GHP� 9RUVWDQG� �EHU� GLH� 9HUHLQVDXVULFKWXQJ� VSRUWOLFKH� XQG�
RUJDQLVDWRULVFKH�3UREOHPH��

'LHVH�JDE�HV�DXFK�LP�-DKUH������DXV�ILQDQ]LHOOHQ�*U�QGHQ�YHUVFKLHGHQHU�$UW��ZRUDXI�
GLH�9HUHLQVI�KUXQJ�VLFK�VFKZHUHQ�+HU]HQV�HQWVFKORVV��GLH�5HJLRQDOOLJD�DXI]XJHEHQ��
LQ�GHU�VR�YLHOH�WDOHQWLHUWH�MXQJH�1DFKZXFKVVSLHOHU�LKUH�VSRUWOLFKH�+HLPDW�KDWWHQ�XQG�
GLH�GHQ�9HUHLQ�XQG�GLH�*HPHLQGH�%|QHQ�ELV�GDKLQ�LQ�KHUYRUUDJHQGHU�:HLVH�YHUWUDWHQ��

$EHU� LPPHU� ZLHGHU� LVW� HV� GHU� 9HUHLQVI�KUXQJ� JHOXQJHQ�� GLHVH� .ULVHQ�� DXFK� GDQN�
YLHOHU� 8QWHUVW�W]HU� LQQHUKDOE� XQG� DX�HUKDOE� GHV� 9HUHLQHV�� ]X� PHLVWHUQ�� 'HVKDOE�
P|FKWH� LFK� DQ�GLHVHU�6WHOOH� DOOHQ�GDQNHQ�� GLH� LQ�GHQ�YHUJDQJHQHQ� -DKU]HKQWHQ�GHP��
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7LVFKWHQQLVVSRUW� XQG� GHP� 9HUHLQ� LKUH� 8QWHUVW�W]XQJ�� JOHLFK� ZHOFKHU� $UW�� JHZlKUW�
KDEHQ�XQG�DXFK�KHXWH�QRFK�WXQ��
8QVHU�'DQN�JLOW�DXFK�GHQ�9HUDQWZRUWOLFKHQ�GHU�*HPHLQGH�%|QHQ��GLH�XQV�LQ�XQVHUHP�
$QOLHJHQ�� GDV� I�U� XQVHUHQ� 6SRUW� QRWZHQGLJH� 8PIHOG� ]X� VFKDIIHQ�� QDFK� LKUHQ�
0|JOLFKNHLWHQ� LPPHU� XQWHUVW�W]W� KDEHQ�� 6R� KDWWHQ� ZLU� GLH� &KDQFH�� EHL� GHU�
$XVJHVWDOWXQJ� GHU� QHX� HUULFKWHWHQ� 6SRUWKDOOH� PLW]XZLUNHQ� XQG� GLH�
5DKPHQEHGLQJXQJHQ�GHU�(UKHEXQJ�GHU�6SRUWVWlWWHQQXW]XQJVJHE�KUHQ�PLW]XJHVWDOWHQ��

+HXWH�VLQG�ZLU�ZLHGHU�VSRUWOLFK��ILQDQ]LHOO�XQG�RUJDQLVDWRULVFK�JXW�DXIJHVWHOOW��8QVHU�
9HUHLQVOHEHQ�LVW�LQWDNW��GDV�VDJHQ�DXFK�GLH�YLHOHQ�JHPHLQVDPHQ�9HUDQVWDOWXQJHQ�DXV��
VHL� HV� XQVHUH� 6DLVRQ�� XQG� -DKUHVDEVFKO�VVH� XQG� GLH� $NWLRQHQ� PLW� XQVHUHQ�
1DFKZXFKVVSLHOHUQ��

'LHVH� &KURQLN� GHU� 77)� %|QHQ� HUVFKHLQW� DXV� $QODVV� GHV� ��MlKULJHQ� -XELOlXPV� GHV�
=XVDPPHQVFKOXVVHV�GHU�$NWHXUH�GHV�&9-0�$OWHQE|JJH�XQG�GHU�7X6�%|QHQ�XQG�VROO�
DOOHQ�/HVHUQ�LQQHQ�HLQHQ�5�FNEOLFN�XQVHUHV�6SRUWHV�LQ�GHU�*HPHLQGH�%|QHQ�JHEHQ��

0DUWLQ�7HXPHUW�
���9RUVLW]HQGHU�
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���-DKUH�7LVFKWHQQLV�LQ�%|QHQ�
&KURQLN�HLQHV�HUIROJUHLFKHQ�9HUHLQHV�

=XVDPPHQJHVWHOOW� DXIJUXQG� YRQ� 3UHVVHEHULFKWHQ� GHV� :$� ELV� KHXWH� XQG� HLQHU�
%URVFK�UH� DXV� GHP� -DKUH� ����� DXV� $QODVV� GHU� $XVULFKWXQJ� GHU� 'HXWVFKHQ�
(LFKHQNUHX]PHLVWHUVFKDIWHQ�GXUFK�GHQ�&9-0�$OWHQE|JJH��DXV�GHP�GLH�7LVFKWHQQLV��
)UHXQGH�HQWVWDQGHQ�VLQG��6LH�ZXUGH�HUVWHOOW�YRQ�8GR�/DQJ�XQG�7KRPDV�.OHLQ���
6LH�KDEHQ�GXUFK�XPIDQJUHLFKH�5HFKHUFKH�GLH�$QIlQJH�GHV�7LVFKWHQQLVVSRUWHV�LQ�GHU�
*HPHLQGH�� GDPDOV� QRFK� $OWHQE|JJH� ±� %|QHQ�� GRNXPHQWLHUW� YRQ� GHQHQ� VHOEVW� DOW�
HLQJHVHVVHQH�%|QHQHU� %�UJHU� QLFKWV�ZXVVWHQ��$OV�9RUEHUHLWXQJ� DXI� GLH� HLJHQWOLFKH�
&KURQLN� GHU� 7LVFKWHQQLV� ±� )UHXQGH� %|QHQ� VLQG� GLH�� LQ� GHU� 5HFKHUFKH� HUPLWWHOWHQ�
(UNHQQWQLVVH��EHU�GLH�QDFK�GHP�.ULHJH�HQWVWDQGHQHQ�7LVFKWHQQLVYHUHLQH��DXV�GHQHQ�
OHW]WHQGOLFK�DXFK��GLH�77)�%|QHQ�KHUYRUJHKHQ��YRUDE�DXIJHI�KUW���

7LVFKWHQQLV�KDW�HLQH�7UDGLWLRQ�LQ�XQVHUHU�*HPHLQGH
$OWHQE|JJH�ZDU�HLQH�+RFKEXUJ

:HQQ� KHXWH� YRP� 7LVFKWHQQLV� LQ� GHU� *HPHLQGH� %|QHQ� GLH� 5HGH� LVW�� GHQNHQ� GLH�
PHLVWHQ� /HXWH� DQ� GLH� 7LVFKWHQQLV� ±� )UHXQGH� RGHU� GHQ� &9-0�$OWHQE|JJH�� 'DV� LVW�
YHUVWlQGOLFK��VLQG�GDV�GRFK�GLH�9HUHLQH��GLH�GHQ�7LVFKWHQQLVVSRUW�KLHU]XODQGH�EHNDQQW�
JHPDFKW�KDEHQ��,Q]ZLVFKHQ�VLQG�GLH�7LVFKWHQQLVIUHXQGH�GHU�HLQ]LJH�9HUHLQ��GHU�GHQ�
6SRUW�PLW� GHP� NOHLQHQ�ZHL�HQ�%DOO� EHWUHLEW�� 'DV�ZDU� QLFKW� LPPHU� VR�� KDW� HV� GRFK�
LQVJHVDPW�VHFKV�9HUHLQH�JHJHEHQ��GLH�VLFK�GLHVHP�6SRUW�ZLGPHWHQ��(LQLJH�YRQ�LKQHQ�
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VLQG� VLFKHUOLFK� LQ�9HUJHVVHQKHLW� JHUDWHQ� XQG�ZDKUVFKHLQOLFK� JLEW� HV� DXFK� QXU� QRFK�
HLQLJH�ZHQLJH�lOWHUH�%�UJHU��GLH�VLFK�GDUDQ�HULQQHUQ�N|QQHQ��GDVV�$OWHQE|JJH�VFKRQ�
YRU��EHU����-DKUHQ�HLQH�+RFKEXUJ�GHV�7LVFKWHQQLV�ZDU���
1HEHQ�GHP�&9-0�$OWHQE|JJH�KDW�HV�QRFK�GHQ�9)/�$OWHQE|JJH��GLH�7X6�%|QHQ��GLH�
'-.�:HVWIDOLD�$OWHQE|JJH��GHQ�77&�5RW���:HL��1RUGE|JJH�XQG�GHQ�&9-0�%|QHQ�
JHJHEHQ��GLH�DEHU�DOOH�QXU�NXU]H�=HLW�H[LVWLHUWHQ��
$OOHLQ� GLH� 7LVFKWHQQLV� ±� )UHXQGH�� DOV� 1DFKIROJHU� GHV� &9-0� $OWHQE|JJH�� VLQG�
JHEOLHEHQ�XQG�EHVWHKHQ�DOV�9HUHLQ�QXQ�VFKRQ�VHLW��EHU�VHFKV�-DKU]HQWHQ���
9RQ� GHQ� REHQ� JHQDQQWHQ� 9HUHLQHQ� KDW� GHU� 9)/� $OWHQE|JJH�� WURW]� VHLQHV� NXU]HQ�
%HVWHKHQV��7LVFKWHQQLV�*HVFKLFKWH�JHVFKULHEHQ��DOV�VLH�$QIDQJ�GHU�I�QI]LJHU�-DKUH�LQ�
GHU� 2EHUOLJD� VSLHOWHQ� XQG� JHJHQ� LQWHUQDWLRQDOH� *lVWH� �EHU� ������ =XVFKDXHU� LQ� GLH�
:HUNVKDOOH�GHU�=HFKH�.|QLJVERUQ�����ORFNWHQ���'DYRQ�VSlWHU�PHKU��

,Q�GHU�:HUNVKDOOH�GHU�=HFKH�.|QLJVERUQ������R��O��LQ�GHU�/XIWELOGDXIQDKPH�YRQ�������EHJDQQ�GHU�
$XIVWLHJ�GHV�7LVFKWHQQLVVSRUWHV�LQ�GHU�*HPHLQGH�PLW�GHU�7LVFKWHQQLVDEWHLOXQJ�GHV�9)/�$OWHQE|JJH���

:LU� ZROOHQ� LQ� GLHVHU� &KURQLN� GHQ� 9HUVXFK� XQWHUQHKPHQ�� HLQHQ� NOHLQHQ� hEHUEOLFN�
�EHU� GLH� (QWZLFNOXQJ� GHU� HLQ]HOQHQ� 9HUHLQH� ]X� JHEHQ�� DXV� GHQHQ� VFKOLH�OLFK� XQG�
OHW]WHQGOLFK�GHU�&9-0�$OWHQE|JJH�XQG�GLH�7LVFKWHQQLV���)UHXQGH�%|QHQ�HQWVWDQGHQ�
VLQG��
'D� QLFKW� �EHUDOO� JHQ�JHQG�0DWHULDO� DXV� YHUJDQJHQHQ�=HLWHQ�YRUKDQGHQ� LVW�� N|QQHQ�
HLQLJH� 9HUHLQH� QLFKW� DXVUHLFKHQG� JHQXJ� JHVFKLOGHUW� ZHUGHQ�� )HVWVWHOOHQ� OlVVW� VLFK��
GDVV� GHU� 6SRUW� PLW� GHP� NOHLQHQ� =HOOXORLGEDOO� VHLW� XQJHIlKU� ��� -DKUHQ� LQ� XQVHUHU�
*HPHLQGH�EHWULHEHQ�ZLUG���
:REHL� GLH� HUVWHQ� -DKUH� GDYRQ� QRFK� QLFKW� LQ� RUJDQLVDWRULVFK� JHOHQNWHQ� %DKQHQ�
YHUOLHIHQ��
,P� $XJXVW� ����� JU�QGHWH� VLFK� GLH� 7LVFKWHQQLV�$EWHLOXQJ� GHV� 9)/� $OWHQE|JJH��
GHVVHQ�9RUVLW]� GHU� 6SRUWNDPHUDG�$UWKXU�%RUJV�� GHU� VSlWHU� DXFK�PD�JHEHQG� DQ�GHU�
*U�QGXQJ�HLQHV�7HQQLVYHUHLQHV�LQ�%|QHQ�EHWHLOLJW�ZDU���EHUQDKP��
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%HYRU� KLHU� DOV� (UVWHV� �EHU� GHQ� 9)/� EHULFKWHW� ZLUG�� ZROOHQ� ZLU� �EHU� GLH�
0|JOLFKNHLWHQ�� VR�NXU]� QDFK�GHP����:HOWNULHJ�� GHU� DXFK� LPPHQVH�=HUVW|UXQJHQ� LQ�
%|QHQ�KLQWHUODVVHQ�KDW���EHU�GLH�6SRUWVWlWWHQ�EHULFKWHQ��

'LH�:HUNVKDOOH��GDV�0HNND�GHU�7LVFKWHQQLVVSLHOHU�IU�KHUHU�=HLWHQ��
%LV� ]XP� -DKUH� ����� ZDU� GLH� :HUNVKDOOH� GHU� =HFKH� .|QLJERUQ� ����� LQ� GHU� VRQVW�
9HUDQVWDOWXQJHQ� GHV� %HUJZHUNXQWHUQHKPHQV� VWDWWIDQGHQ�� GDV� 0HNND� GHU� $QKlQJHU�
GHV�NOHLQHQ�ZHL�HQ�%DOOHV��=ZDU�JDE�HV�DXFK�QRFK�DQGHUH�/RNDOLWlWHQ��LQ�GHQHQ�GHU�
=HOOXORLGEDOO�JHVFKPHWWHUW�ZXUGH��PHLVWHQV�DEHU�KDQGHOWH�HV�VLFK�XP�HLQ]HOQH�5lXPH��
LQ�GHQHQ�QXU�HLQH�3ODWWH�DXIJHVWHOOW�ZHUGHQ�NRQQWH�
6R� VSLHOWHQ� GLH� EHLGHQ� &9-0�9HUHLQH� MHZHLOV� LQ� HLQHP� LKUHU� NLUFKOLFKHQ� 5lXPH��
DQGHUH� *UXSSHQ�� ZLH� ]�%�� GLH� '-.� $OWHQE|JJH�� VSLHOWHQ� YRU�EHUJHKHQG� LQ� HLQHU�
*DVWVWlWWH�� *HQXW]W�ZXUGHQ� GD]X� GLH� /RNDOLWlWHQ� GHU� *DVWVWlWWHQ� Ä(PDQXHO³� �VSlWHU�
0LGGHQGRUI� XQG� KHXWH� JHVFKORVVHQ�� XQG� Ä7LPPHULQJ³� LP� 2UWVWHLO� $OWHQE|JJH��
(UVW� VSlWHU� HQWVWDQGHQ� GLH� 7XUQKDOOHQ�� LQ� GHQHQ� GLH� 7LVFKWHQQLVVSLHOHU� GDQQ� LKU�
=XKDXVH�IDQGHQ��
'LH�:HUNVKDOOH�ZDU�GDV�'RPL]LO�GHV�GDPDOV�UXKPUHLFKHQ�9)/�XQG�]RJ�GLH�$QKlQJHU�
GHV� 7LVFKWHQQLVVSRUWHV� LPPHU� ZLHGHU� LQ� LKUHQ� %DQQ�� =ZDU� IHKOWHQ� GRUW� GLH� KHXWH�
�EOLFKHQ�8PNOHLGH��XQG�'XVFKP|JOLFKNHLWHQ��GDV�DEHU�WDW�GHU�)UHXGH�DEVROXW�NHLQHQ�
$EEUXFK��$XFK�HLQ�KHXWH�XQ�EOLFKHU�6WHLQIX�ERGHQ�XQG�PLWWHQ�LQ�GHU�+DOOH�VWHKHQGH�
6lXOHQ�VW|UWHQ�GLH�6SRUWOHU�QLFKW��'LH�ULHVLJH�+DOOH�KDWWH�QlPOLFK�GHQ�9RUWHLO��GDVV�VLH�
5DXP�ERW�I�U�XQ]lKOLJH�7LVFKH�XQG�DXFK�=XVFKDXHU�«�XQG�GDV�ZDU�ZLFKWLJ���

'LH�ULHVLJH�:HUNVKDOOH�ERW�6SLHOHUQ�XQG�=XVFKDXHUQ�JHQ�JHQG�3ODW]�

'D� PDFKWH� HV� DXFK� QLFKWV�� GDVV� LP� 7UDLQLQJ� GLH� %lOOH� RIW� XQWHU� GLH� ]DKOUHLFK�
YRUKDQGHQHQ�6W�KOH�XQG�7LVFKH� UROOWHQ�� VR�GDVV�GDV�6SLHO� HUVW�XQWHUEURFKHQ�ZHUGHQ�
PXVVWH�� XP�GHQ�%DOO� ]X� VXFKHQ�� ]XPDO� HV�(UVDW]ElOOH� GDPDOV� NDXP�JDE��'LH�%lOOH�
ZDUHQ�GDPDOV� YHUJOHLFKVZHLVH� VHKU� WHXHU�XQG� HLQ� YHUORUHQHU�RGHU�EHVFKlGLJWHU�%DOO�
NDP� HLQHU� .DWDVWURSKH� JOHLFK�� 6R� YHUVXFKWH� PDQ� HLQHQ� %DOO�� GHU� HLQH� 'HOOH� KDWWH��
ZLHGHU� VSLHOIlKLJ� ]X�PDFKHQ�� LQGHP�PDQ� LKQ� LQ�NRFKHQGHV�:DVVHU� OHJWH��GLH�'HOOH�
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PLW� HLQHU� 1DGHO� DQVWDFK�� VR� GDVV� GLH� /XIW� HQWZHLFKHQ� NRQQWH� XQG� GHU� %DOO� GDPLW�
ZLHGHU�HLQH�UXQGH�)RUP�DQQDKP��'DVV�VLFK�GDGXUFK�VHLQ�6SLHOYHUKDOWHQ�lQGHUWH��ZDU�
HUVW�PDO�HJDO��DXFK�PLW�NOHLQHQ�5LVVHQ�VSLHOWH�PDQ�ZHLWHU���
'LH� :HUNVKDOOH� KDW� KHUYRUUDJHQGH� .lPSIH� XQG� �I�U� KHXWLJH� 9HUKlOWQLVVH��
XQJODXEOLFK� YLHOH� =XVFKDXHU� JHVHKHQ�� GLH� VRJDU� HLQHP� )X�EDOOFOXE� ]XU� (KUH�
JHUHLFKHQ� Z�UGH�� *HJHQ� HLQH� VFKZHGLVFKH� $XVZDKO� PLW� GHP� GDPDOLJHQ� 9L]H��
:HOWPHLVWHU�)OLVEHUJ��NDPHQ�GDPDOV�VRJDU������$QKlQJHU�GHV�ZHL�HQ�%DOOHV�LQ�GLH�
:HUNVKDOOH�� 6HOEVW� ZHQQ� PDQ� EHGHQNW�� GDVV� HV� ]X� GLHVHU� =HLW� QRFK� QLFKW� VR� YLHOH�
$EZHFKVOXQJHQ� JDE� XQG� GDV� /lQGHUVSLHO� HLQH� $WWUDNWLRQ� ZDU�� PXWHQ� XQV� VROFKH�
=DKOHQ�KHXWH�DOV�VHQVDWLRQHOO�DQ��
8GR�/DQJ��ODQJMlKULJHU�6SLHOHU�DXFK�GHU�7LVFKWHQQLV�)UHXQGH��HULQQHUW�VLFK�QRFK�JXW�
DQ� GLH� :HUNVKDOOH�� Ä�������� VSLHOWH� LFK� I�U� GHQ� 9)/� $OWHQE|JJH�� GHU� OHLGHU� QDFK�
GLHVHU� 6SLHO]HLW� VHLQHQ� %HWULHE� HLQVWHOOWH�� 'LH� :HUNVKDOOH� ZDU� LGHDO� I�U� XQV�� :LU�
KDWWHQ� JHQ�JHQG� 3ODW]� I�U� GLH� 3ODWWHQ� XQG� EUDXFKWHQ� EHLP� 7UDLQLQJ� GHVKDOE� QLFKW�
ODQJH�]X�ZDUWHQ��0DQ�NRQQWH�MHGHQ�7DJ�WUDLQLHUHQ��ZHQQ�PDQ�MHPDQGHQ�NDQQWH��GHU�
HLQHQ�6FKO�VVHO�]XU�+DOOH�KDWWHQ��8QG�ZLU�NDQQWH�MHPDQGHQ��+HUU�9LHEDKQ��GHU�LQ�GHU�
%DKQKRIVWUD�H�ZRKQWH�XQG�HLQ�+HU]�I�U�XQV�-XJHQGOLFKH�KDWWH��]XPDO�DXFK�VHLQ�6RKQ�
LQ�GHU�GDPDOLJHQ����0DQQVFKDIW�VSLHOWH��:LU�P�VVHQ�LKP�QRFK�GDQNEDU�VHLQ��=X�MHQHU�
=HLW�ZDUHQ�ZLU�VR�ÄKHL�³�DXI�7LVFKWHQQLV��GDVV�ZLU�QDFK�GHU�6FKXOH�RIW�JDU�QLFKW�HUVW�
QDFK� +DXVH�� VRQGHUQ� LQ� GLH� :HUNVKDOOH� ]XP� 7UDLQLQJ� JLQJHQ�� :LH� RIW� KDEHQ� ZLU�
VHOEVW� VRQQWDJV� QDFK� GHP� (VVHQ� EHL� +HUUQ� 9LHEDKQ�� ZHQQ� HU� YHUPXWOLFK� VHLQHQ�
0LWWDJVVFKODI�KLHOW��JHNOLQJHOW��(U�VFKORVV�XQV�WURW]GHP�GLH�+DOOH�DXI�³�

'HU�9)/�$OWHQE|JJH�
9RQ�GHU�.UHLVNODVVH�ELV�]XU�2EHUOLJD�LQ���-DKUHQ�

'LH� 7LVFKWHQQLV�$EWHLOXQJ� GHV� 9)/� $OWHQE|JJH� ZXUGH� DP� ���� $XJXVW� �����
JHJU�QGHW�� DOVR� QXU� ZHQLJH� 0RQDWH� QDFK� %HHQGLJXQJ� GHV� ]ZHLWHQ� :HOWNULHJHV�
9RUVLW]HQGHU�GHU�$EWHLOXQJ�ZDU�GHU�VHKU�U�KULJH�$UWKXU�Ä0lQQH³�%RUJV��GHU��EHU����
-DKUH� VSlWHU� DXFK� EHL� GHU� *U�QGXQJ� GHV� KLHVLJHQ� 7HQQLVYHUHLQHV� DNWLYH� 9RUDUEHLW�
OHLVWHWH��

'LH�*U�QGXQJVPDQQVFKDIW�QDFK�GHP�.ULHJ�PLW�GHP�U�KULJHQ�$EWHLOXQJVOHLWHU�$UWKXU�%RUJV��
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7URW]�GHU�3UREOHPH�EHL�GHU�0DWHULDOEHVFKDIIXQJ��3ODWWHQ��6FKOlJHU�XQG�%lOOH�ZDUHQ�
QDW�UOLFK� QLFKW� LQ� GHP� KHXWLJHQ� 8PIDQJ� YRUKDQGHQ�� VWLHJ� GLH� =DKO� GHU� $NWLYHQ�
VFKQHOO� DQ��(LQHQ� VHKU�KRKHQ�3UR]HQWVDW]� GHU�0LWJOLHGHU�PDFKWHQ�GLH�%HVFKlIWLJWHQ�
GHU� =HFKH� .|QLJVERUQ� ���� DXV�� LQ� GHUHQ� :HUNVKDOOH� PDQ� MD� WUDLQLHUWH�� 'LH�
8QWHUVW�W]XQJ�GXUFK�YHUVFKLHGHQHQ�%HWULHEVI�KUHU�ZLUNWH�VLFK�lX�HUVW�SRVLWLY�DXI�GLH�
(QWZLFNOXQJ� GHU� $EWHLOXQJ� DXV�� $QIDQJ� ����� WUDW� GLH� $EWHLOXQJ� GHP� 7LVFKWHQQLV�
%H]LUN�'RUWPXQG�EHL��'LH� MXQJHQ�6SLHOHU�PXVVWHQ�VLFK�DOOHUGLQJV� LQ� LKUHU����6DLVRQ�
PLW� GHP� ��� 3ODW]� EHJQ�JHQ�� NRQQWHQ� DOOHUGLQJV� LP� -DKUH� ����� EHUHLWV� RKQH�
6SLHOYHUOXVW�GHQ�*UXSSHQVLHJ�HUULQJHQ�XQG�DQ�GHQ�$XIVWLHJVVSLHOHQ� WHLOQHKPHQ�XQG�
QDFK�6LHJHQ�JHJHQ�$VVHOQ�XQG�%RFKXP�LQ�GLH�%H]LUNVNODVVH�DXIVWHLJHQ��
'RUW� ZDUHQ� GLH� *HJQHU� GDQQ� ]ZDU� VWlUNHU�� GHQQRFK� ZXUGH� GLH� 0DQQVFKDIW�
6WDIIHOVLHJHU�� ZRPLW� GHU�$XIVWLHJ� LQ� GLH�:HVWIDOHQOLJD� JHVLFKHUW�ZDU�� 6HOEVW� LQ� GHU�
K|KHUHQ�.ODVVH�NRQQWH�VLFK�GLH�MXQJH�0DQQVFKDIW�QLFKW�QXU�EHKDXSWHQ��VRQGHUQ�DXFK�
GHQ� ��� 3ODW]� EHOHJHQ�� 8P� GHQ� $XIVWLHJ� LQ� GLH� 2EHUOLJD� ZXUGH� VRPLW� HLQ�
(QWVFKHLGXQJVVSLHO�JHJHQ�%ODX�:HL��0�QVWHU� IlOOLJ��GDVV�DQ�HLQHP�QHXWUDOH�2UW�� LQ�
'�OPHQ� VWDWWIDQG�XQG�GDV�GLH�$OWHQE|JJHU� -XQJHQ�NQDSS�PLW� ���� �GDPDOV� QRFK�HLQ�
DQGHUHV�6SLHOV\VWHP��I�U�VLFK�HQWVFKHLGHQ�NRQQWHQ��'LHVHU�(UIROJ�LVW�XPVR�K|KHU�]X�
EHZHUWHQ�� DOV� VLH� PLW� HLQHU� 0DQQVFKDIW� PLW� HLQHP� 'XUFKVFKQLWWVDOWHU� YRQ� QXU� ���
-DKUHQ�HUUXQJHQ�ZXUGH��
0LW�GHU�0DQQVFKDIW�+DQV�6FKlIHU��*�QWKHU�6FKPLGW��"�)ULHVHQ��+HLQ]�+DPGRUI��3DXO�
0XWK� XQG� )ULHGKHOP� 6FKlIHU� WUDW� PDQ� ����� LQ� GHU� 2EHUOLJD� DQ�� ZR� GLH� 7UDXEHQ�
XQJOHLFK� K|KHU� KLQJHQ�� .DXP� HLQHP� $XIVWHLJHU� JHODQJ� HV� GDPDOV�� VLFK� LQ� GHU�
K|FKVWHQ� GHXWVFKHQ� /LJD� ]X� KDOWHQ�� 'LH� $OWHQE|JJHU� VFKDIIWHQ� LP� HUVWHQ� -DKU� GHU�
=XJHK|ULJNHLW�GLHVHV�NOHLQH�:XQGHU��
,P� ]ZHLWHQ� -DKU� GHU� =XJHK|ULJNHLW� ]XU� 2EHUOLJD� ZXUGH� GLH�0DQQVFKDIW� GXUFK� GHQ�
'RUWPXQGHU�.UHLVPHLVWHU�+DQV�0DWKLDN� YHUVWlUNW�� GHU� VSlWHU� DXFK� LP� 7HQQLV� QRFK�
YRQ�VLFK�UHGHQ�PDFKWH��$XFK�GHU�DXV�GHP�KRKHQ�1RUGHQ�]XJHUHLVWH�+HOPXW�1HHPDQQ�
VWLH�� ]XP� 7HDP�� ,Q� GHU� $XIVWHOOXQJ� +DPGRUI�� 6FKPLGW�� 6FKlIHU��0DWKLDN�� )ULHVHQ�
XQG�1HHPDQQ� EHOHJWH�PDQ� HLQHQ� DXVJH]HLFKQHWHQ����7DEHOOHQSODW]�� ,P� -DKUH� ������
ODJ�PDQ�GDQQ� ]XP�$EVFKOXVV�GHU����6HULH� VRJDU� DXI� GHP����3ODW]��PXVVWH� DEHU� DXI�
*UXQG� YRQ� $EJlQJHQ� XQG� .UDQNKHLW� YRQ� 6SLHOHUQ� QRFK� XP� GHQ� .ODVVHQHUKDOW�
EDQJHQ�� GD� HWOLFKH� MXQJH� /HXWH� LQ� GLH� ELVKHU� VR� HUIROJUHLFKH�0DQQVFKDIW� HLQJHEDXW�
ZHUGHQ�PXVVWHQ��7URW]GHP�JHODQJ� HV� LP� -DKUH� �����PLW� GHU�0DQQVFKDIW�+DPGRUI��
0DWKLDN�� 6FKlIHU�� ,VFKHQ�� 5LHVH� XQG� )DELVFK� HLQHQ� YRUGHUHQ� 7DEHOOHQSODW]� LQ� GHU�
2EHUOLJD�]X�EHOHJHQ��

'HU�9)/�DXI�LQWHUQDWLRQDOHP�3DUNHWW�
=XVFKDXHU�LQ�GHU�:HUNVKDOOH�RIW�DXV�GHP�+lXVFKHQ

$EHU� QLFKW� QXU� GLH� 0HLVWHUVFKDIWVVSLHOH� VWDQGHQ� LQ� GHU� %O�WH]HLW� GHV� 9)/� LP�
9RUGHUJUXQG�� $XVZDKONlPSIH�� 3RNDOWXUQLHUH� RGHU� )UHXQGVFKDIWVWXUQLHUH� KDWWHQ�
WHLOZHLVH� VRJDU� HLQHQ� K|KHUHQ� 6WHOOHQZHUW� DOV� VLH�� 8QG� WDWVlFKOLFK� VLQG� HV� GLH�
LQWHUQDWLRQDOHQ�%HJHJQXQJHQ�� GLH� YLHOHQ� lOWHUHQ� 7LVFKWHQQLVIUHXQGHQ� QRFK� ODQJH� LQ�
(ULQQHUXQJ�ZDUHQ�� ZHLO� VLH� QHEHQ� JXWHP� 6SRUW� DXFK� QRFK� I�U� LQWHUQDWLRQDOHV� )ODLU�
VRUJWHQ� XQG� VRPLW� XQJODXEOLFK� YLHOH� =XVFKDXHU� LQ� GLH�:HUNVKDOOH� ORFNWHQ��$P� ����
-DQXDU������EHLVSLHOVZHLVH�VSLHOWH�HLQH�$OWHQE|JJHU�0DQQVFKDIW��YHUVWlUNW�GXUFK�GLH�
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GHXWVFKHQ� 5DQJOLVWHQVSLHOHU� 9RVVHEHLQ� XQG� %UDXQ�� JHJHQ� GLH� VFKZHGLVFKH�
1DWLRQDOPDQQVFKDIW� PLW� GHP� GDPDOLJHQ� 9L]H�:HOWPHLVWHU� )OLVEHUJ�� 9RU� �����
=XVFKDXHUQ�VLHJWH�GLH� VFKZHGLVFKH�0DQQVFKDIW�PLW������*HJHQ�HLQH�VFKZHL]HULVFKH�
$XVZDKO� JHODQJ� LP� $SULO� ����� HLQ� ���� (UIROJ�� LP� )HEUXDU� ����� VWDUWHWH� HLQH�
YHUVWlUNWH� $XVZDKO� YRQ� 5RWHU� 6WHUQ� %HOJUDG� LQ� GHU� :HUNVKDOOH� JHJHQ� GLH�
$OWHQE|JJHU�6HFKV��(V�JDE�HLQHQ�����6LHJ�GHU�-XJRVODZHQ���

$XI�GHP�)RWR�GLH�0DQQVFKDIWHQ�YRQ�5RWHU�6WHUQ�%HOJUDG�XQG�GHP�9)/�$OWHQE|JJH��'LH�
$OWHQE|JJHU�Y�O�Q��U��PLW�)ULHVHQ��6FKlIHU��+DPGRUI��1HHPDQQ��0DWKLDN�XQG�6FKPLGW�

$P� ���� $SULO� YRU� HLQHU� HEHQIDOOV� VWDWWOLFKHQ� =XVFKDXHUNXOLVVH�� ZR� �EHU� ����
EHJHLVWHUWH�7LVFKWHQQLVIUHXQGH� I�U�GDV�6SLHO�JHJHQ�GLH� LQGLVFKH�1DWLRQDOPDQQVFKDIW�
HLQHQ�VWDWWOLFKHQ�5DKPHQ�ELOGHWHQ��YHUORUHQ�GLH�$OWHQE|JJHU�'DPHQ�XQG�+HUUHQ�NODU�
JHJHQ�GLH�H[RWLVFKHQ�*lVWH��RKQH�GHQ�+DXFK�HLQHU�&KDQFH�JHJHQ�GLH�DUWLVWLVFKHQ�XQG�
UHDNWLRQVVFKQHOOHQ�*lVWH���

5XWK�.DWWHQEXVFK��JHE�+X�PDQQ��LP�6SLHO�JHJHQ�GLH���MlKULJH�LQGLVFKH�0HLVWHULQ�6XOWDQD��GDVV�
GLH�,QGHULQ�NODU�PLW�������XQG������JHZDQQ�
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'LH� LQ� %|QHQ� JDVWLHUHQGHQ� 6FKZHGHQ� XQG� ,QGHU� VFKOXJHQ� �EULJHQV� DXFK� GLH�
9HUWUHWXQJ�'HXWVFKODQGV��'HU�DQVFKOLH�HQGH�%ULHIYHUNHKU�KDW�EHZLHVHQ��GDVV�VLFK�GLH�
DXVOlQGLVFKHQ�*lVWH�LQ�GHU�%HUJDUEHLWHUJHPHLQGH�lX�HUVW�ZRKO�JHI�KOW�KDEHQ��

'LH�$OWHQE|JJHU�0DQQVFKDIW�PLW�5XWK�+X�PDQQ�
�YHUK��.DWWHQEXVFK���9RVVHEHLQ��+DPGRUI��

6FKlIHU��6FKPLGW�XQG�%UDXQ��

'LH�6FKZHGHQ�PLW�(LQD�(ULFVRQ��,ULV�3HUVRQ��
6YHQ�&HGHUKROP��%HQJW�*ULYH��7DJH�)OLVEHUJ�
�9L]HZHOWPHLVWHU��XQG�:HLQH�)UHGGULNVRQ��

'HU� .DPSI� JHJHQ� GLH� 6FKZHGHQ� ZDU� HLQHU� GHU� +|KHSXQNWH� LP� 9HUHLQVOHEHQ� GHV�
9)/��,QWHUHVVDQW�YLHOOHLFKW�HLQ�SDDU�)DNWHQ�DP�5DQG���
��� ,Q� $OWHQE|JJH� ZXUGH� QHEHQ� GHU� 6FKZHGLVFKHQ� 1DWLRQDOK\PQH� DXFK� GDV�
:HVWIDOHQOLHG�I�U�GLH�$OWHQE|JJHU�JHVSLHOW��
���'LH�)RWRDXIQDKPHQ�LQ�GHU�:HUNVKDOOH�ZXUGHQ�GDPDOV�PLW�HLQHP�8OWUD�%OLW]��JDOW�
DOV�GDV�PRGHUQVWH�GDPDOLJH�%OLW]JHUlW��JHVFKRVVHQ��
���(LQ�HLJHQV�I�U�GHQ�.DPSI�DXI�GHU�=HFKH�HQWZLFNHOWHV�HOHNWULVFKHV�=lKOJHUlW�NDP�
]XU�$QZHQGXQJ��

+HLQ]�+DPGRUI�VFKOXJ�GHQ�(XURSDPHLVWHU�
���6SLHOH�LQ�GHU�2EHUOLJD�XQEHVLHJW�

$XI� HWZDV� WLHIHUHU�(EHQH�ZDUHQ� GLH�$OWHQE|JJHU� QDW�UOLFK� DXFK� DNWLY�� 6R�YHUWUDWHQ�
$OWHQE|JJHU�6SLHOHU�ZLH�+DPGRUI��0DWKLDN��6FKPLGW�XQG�6FKlIHU�RGHU�)ULHVHQ�GHQ�
.UHLV� +HOOZHJ� EHL� 6SLHOHQ� JHJHQ� DQGHUH� .UHLVH�� ]�%�� :DQQH�(LFNHO�� GHUHQ� VWDUNH�
$XVZDKO� PDQ� ]ZHLPDO� EHVLHJHQ� NRQQWH�� $XI� HLQHU� PHKUWlJLJHQ� 3IDO]UHLVH� NRQQWH�
PDQ� VRJDU� GHQ� 3IDO]PHLVWHU� .DLVHUVODXWHUQ� VRZLH� 3LUPDVHQV� VFKODJHQ�� (QGH� �����
VWDUWHWH�GHU�$OWHQE|JJHU�+DPGRUI�PLW�HLQHU�ZHVWGHXWVFKHQ�$XVZDKO�]X�HLQHU�7RXUQHH�
GXUFK� -XJRVODZLHQ��'RUW�JHODQJ� LKP�GDV�.XQVWVW�FN�� GHQ�(XURSDPHLVWHU�YRQ�������
7LERU�+DUDQJR]RZ��]X�EHVLHJHQ��1LFKW�XQHUZlKQW�EOHLEHQ�VROOHQ�DXFK�HWOLFKH�3RNDOH��
GLH�GLH�$OWHQE|JJHU�EHL�7XUQLHUHQ�XQG�.UHLVPHLVWHUVFKDIWHQ�JHZRQQHQ�KDEHQ�������
GUDQJ� GLH�$OWHQE|JJHU�'UHLHUPDQQVFKDIW�PLW� 6FKlIHU��+DPGRUI� XQG�0DWKLDN� VRJDU�
ELV� LQ� GLH� (QGVSLHOH� XP� GLH� :HVWGHXWVFKH� 3RNDOPHLVWHUVFKDIW� YRU�� ZR� PDQ� HLQHQ�
VHQVDWLRQHOOHQ� ��� 5DQJ� KLQWHU� GHQ� GDPDOV� EHU�KPWHQ� 0DQQVFKDIWHQ� DXV� %RFKXP��
'�VVHOGRUI�XQG�5KH\GW�EHOHJWH��
+HLQ]� +DPGRUI�� GHU� ZRKO� HUIROJUHLFKVWH� $OWHQE|JJHU� 6SLHOHU� GHU� GDPDOLJHQ� =HLW��
TXDOLIL]LHUWH� VLFK� LQ� GHQ� -DKUHQ� ����� XQG� ����� VRJDU� VHQVDWLRQHOO� ]ZHLPDO� I�U� GLH�
'HXWVFKHQ�0HLVWHUVFKDIWHQ� GHU� +HUUHQ�� ,P� -DKUH� ����� ZXUGH� HU� ��� GHU� GDPDOLJHQ�
:HVWGHXWVFKHQ�5DQJOLVWH�������KDWWH�HU�EHL�GHQ�-XJHQGOLFKHQ�EHUHLWV�GHQ�7LWHO�HLQHV�
9L]HPHLVWHUV�EHL�GHQ�:HVWIlOLVFKHQ�-XJHQGPHLVWHUVFKDIWHQ�HUUXQJHQ��0LW�)ULHGKHOP��
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6FKlIHU� NRQQWH� HU� LP� -DKUH� ����� HEHQIDOOV� EHL� GHQ�:HVWGHXWVFKHQ�0HLVWHUVFKDIWHQ�
�EHUUDVFKHQG�GHQ����3ODW]�EHOHJHQ��+HLQ]�+DPGRUI�ZDU�HV��EULJHQV�DXFK��GHU�HLQHQ�
XQJODXEOLFKHQ� 5HNRUG� EHL� GHQ� 0HLVWHUVFKDIWVVSLHOHQ� LQ� GHU� 2EHUOLJD� DXIVWHOOWH�� (U�
EOLHE�LQ����6SLHOHQ�XQEHVLHJW��

$XFK�GLH�9)/�'DPHQ�ZDUHQ�JUR�H�.ODVVH�
,Q�$QEHWUDFKW�GHU�JUR�HQ�(UIROJH�GHU����+HUUHQPDQQVFKDIW�VROOWH�PDQ�DOOHUGLQJV�QLFKW�
YHUJHVVHQ��GDVV�HV�DXFK�QRFK�DQGHUH�HUIROJUHLFKH�7LVFKWHQQLVPDQQVFKDIWHQ�EHLP�9)/�
JHJHEHQ�KDW��
'LH� 'DPHQ� HUNlPSIWHQ� VLFK� ����� GHQ�$XIVWLHJ� LQ� GLH� %H]LUNVOLJD�� 'DUDQ� EHWHLOLJW�
ZDUHQ� GLH�'DPHQ�+lQVFK��.DPSPHLHU�� -RVHI�� (��0LGGHQGRUI�� +X�PDQQ�� 5HFN��+��
0LGGHQGRUI��6FKHHU��%RUJV�XQG�5HOOHFNH��%HVRQGHUV�GLH�'DPHQ�+��0LGGHQGRUI�XQG�
5XWK� .DWWHQEXVFK� �JHE�� +X�PDQQ�� PDFKWHQ� GHQ� 1DPHQ� $OWHQE|JJH� LQ�
7LVFKWHQQLVNUHLVHQ�EHNDQQW���
+HOJD�0LGGHQGRUI�HUUDQJ������EHL�GHQ�:HVWGHXWVFKHQ�-XJHQGPHLVWHUVFKDIWHQ�GHQ����
3ODW]��ZRPLW�VLH�VLFK�GLH�7HLOQDKPH�DQ�GHQ�'HXWVFKHQ�-XJHQGPHLVWHUVFKDIWHQ�HUVSLHOW�
KDW��%HL�GDPDOV� LQ�7LVFKWHQQLVNUHLVHQ�EHNDQQWHQ�3RNDOWXUQLHUHQ� �*ORFNHQODQGSRNDO��
1LHGHUVFKHOGHQSRNDO�XQG�+HOOZHJSODNHWWH��NRQQWH�VLH�RIW�GHQ����3ODW]�EHOHJHQ��$XFK�
EHL�.UHLVPHLVWHUVFKDIWHQ�ZDU�VLH�VHKU�HUIROJUHLFK��

5XWK�.DWWHQEXVFK�LQ�$NWLRQ�JHJHQ�
GLH�6FKZHGHQ�

5XWK� .DWWHQEXVFK� �JHE� +X�PDQQ�� ZDU� HEHQIDOOV�
HLQ�$XVKlQJHVFKLOG�GHV�9)/�$OWHQE|JJH��0LW�GHP�
MHZHLOLJHQ����3ODW]�EHL�GHQ�%H]LUNVPHLVWHUVFKDIWHQ�
LQ�GHU�'DPHQ�$�.ODVVH�JHODQJHQ�LKU�LQ�GHQ�-DKUHQ�
����� XQG� �����ZRKO� LKUH� JU|�WHQ�(UIROJH��'DPLW�
KDWWH� VLH� VLFK� I�U� GLH� :HVWGHXWVFKHQ�
0HLVWHUVFKDIWHQ�TXDOLIL]LHUW��ZDV�GDPDOV�VLFKHUOLFK
QLFKW� HLQIDFK� ZDU�� 0HKUHUH� .UHLVPHLVWHUVFKDIWHQ�
LP� 'DPHQ� (LQ]HO�� 'DPHQ� 'RSSHO� XQG� 0L[HG�
]HXJWHQ� YRQ� LKUHP� EHDFKWOLFKHQ� .|QQHQ�� $OV�
$QIDQJ� GHU� ��HU� -DKUH� GLH� HUVWHQ�
2UWVPHLVWHUVFKDIWHQ�YRQ�%|QHQ� LQV�/HEHQ�JHUXIHQ�
ZXUGHQ�� HUUDQJ� VLH� VHOEVWYHUVWlQGOLFK� DXFK� GHQ�
7LWHO��

'LH�Ä=ZHLWH³�VSLHOWH�VRJDU�/DQGHVOLJD�
%LV�]XP�-DKUH������KDWWH�GHU�9)/�DXFK�VWDUNH�-XJHQGOLFKH�LQ�VHLQHQ�5HLKHQ��GLH�X��D��
LQ�GHU����0DQQVFKDIW�HLQJHVHW]W�ZXUGHQ��,Q�GHU�6DLVRQ�����������VSLHOWH�GLH�]ZHLWH�
0DQQVFKDIW� PLW� 9R��� 5LHVH�� +RIIPDQQ�� +LGGHPDQQ�� ,VFKHQ� XQG� 3LHSODX� �GHU� VLFK�
VSlWHU�VHKU�XP�GLH�-XJHQGDUEHLW�GHV�9HUHLQHV�N�PPHUWH��VRJDU�LQ�GHU�/DQGHVOLJD��ZDV�
I�U� HLQH� ���0DQQVFKDIW� HLQ� 5LHVHQHUIROJ�ZDU�� %HL� GHQ� -XJHQG�.UHLVPHLVWHUVFKDIWHQ�
HUUDQJ�]��%��GHU�$OWHQE|JJHU�+DQV�,VFKHQ�PHKUHUH�7LWHO��

/HLGHU�JLQJ�HV�GDQQ�QXU�QRFK�EHUJDE�������NDP�GDV�$XV��
/HLGHU�� VR� PXVV� PDQ� LQ� $QEHWUDFKW� GHU� JUR�HQ� (UIROJH� GHU� 7LVFKWHQQLVDEWHLOXQJ�
VDJHQ��GDXHUWH�GLH�$OWHQE|JJHU�+HUUOLFKNHLW�QLFKW�PHKU�ODQJH��(V�KDWWH�VLFKHU�PHKUHUH�
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*U�QGH�� GLH� ]X� GHU� 7DOIDKUW� I�KUWHQ�� DEHU� HLQHU� GDYRQ� ZDU� VLFKHUOLFK� GHU� 9HUOXVW�
HLQLJHU� /HLVWXQJVWUlJHU�� $OV� 6SLHOHU� ZLH� 6FKPLGW�� 6FKlIHU� XQG� )ULHVHQ� GHQ� &OXE�
YHUODVVHQ� KDWWHQ�� ZDU� GLH� 0DQQVFKDIW� XP� +DPGRUI� XQG�0DWKLDN� QLFKW� PHKU� VWDUN�
JHQXJ� I�U� GLH�2EHUOLJD��0DQ� VWLHJ� DE��$OV� GDQQ� DXFK�QRFK�+HLQ]�+DPGRUI� VHLQHP�
DOWHQ�'RSSHOSDUWQHU�)ULHVHQ�QDFK�$VVHOQ��GDPDOV�LQ�GHU�2EHUOLJD��IROJWH��VDK�HV�VHKU�
G�QQ�DXV��1DFK�HLQLJHQ�6HULHQ� LQ�GHU�/DQGHVOLJD�HUIROJWH�����������VRJDU�GDV�$XV�
I�U� GLH� 7LVFKWHQQLVDEWHLOXQJ�� GLH� VRYLHO� 6SRUWJHVFKLFKWH� LQ� XQVHUHU� *HPHLQGH�
JHVFKULHEHQ� KDWWH�� $QGHUH� 9HUHLQH� LQ� GHU� %|QHQHU� 8PJHEXQJ� QDKPHQ� GLH�
$OWHQE|JJHU� JHUQ� DXI�� (LQLJH� 6SLHOHU� K|UWHQ� JDQ]� DXI�� DQGHUH� VFKORVVHQ� VLFK� DEHU�
DXFK� GHQ� LQ� GHU� *HPHLQGH� QRFK� DNWLYHQ� &OXEV�� ZLH� GHP� &9-0� $OWHQE|JJH� DQ��
'DUXQWHU�ZDU� �EULJHQV� DXFK� GHU� -XJHQGOLFKH�8GR�/DQJ�� GHU� VSlWHU� EHLP�77&�*:�
%DG�+DPP�]X�%XQGHVOLJD�(KUHQ�NDP��
'LH�'DPHQPDQQVFKDIW�KLHOW�HV�QLFKW�HLQPDO�ELV������DXV��LP�-DKUH������NRQQWH�PDQ�
NHLQH� ���0DQQVFKDIW� PHKU� VWHOOHQ�� REZRKO� HLQLJH� ZHLEOLFKH�0LWJOLHGHU� YHUVXFKWHQ��
ZLHGHU�HLQH�0DQQVFKDIW�DXI�GLH�%HLQH�]X�VWHOOHQ��6R�JDE�HV�QXU�QRFK�NOHLQHUH�(UIROJH�
GXUFK� 6SLHOHULQQHQ� ZLH� %lUEHO� 7ZDLG]LRN�� GLH� DEHU� QLH� GDV� )RUPDW� LKUHU�
9RUJlQJHULQQHQ�HUUHLFKWHQ����

'HU�77&�5RW�:HL��1RUGE|JJH�
$XI�GHU�7RLOHWWH�]RJ�PDQ�VLFK�XP�

6HOEVW� 8GR� /DQJ�� GHU� GLH� $OWHQE|JJHU� 7LVFKWHQQLV�*HVFKLFKWH� JXW� NHQQW�� ZDU�
�EHUUDVFKW��DOV�HU�]XIlOOLJ�YRQ�GHU�([LVWHQ]�GLHVHV�&OXEV�K|UWH��:HQQJOHLFK�HU�QLFKW�
VHKU�ODQJH�EHVWDQG��KDW�HU�GRFK�DQ�RIIL]LHOOHQ�0HLVWHUVFKDIWVVSLHOHQ�WHLOJHQRPPHQ��
'LH�$EWHLOXQJ�ZXUGH�����������JHJU�QGHW��DOV�VLFK�HLQLJH�XQ]XIULHGHQH�$NWLYH��ZHLO�
VLH�GRUW�QLFKW�VR�JXW�]XP�=XJH�NDPHQ��YRP�9)/�DEVHW]WHQ���
9RUVLW]HQGHU� GHU� $EWHLOXQJ� ZDU� 5HLQKROG� *URWKH�� GDV� 6SLHOORNDO� GLH� HKHPDOLJH�
*DVWVWlWWH�9ROOPHU�DP�%DKQKRI��1RUGE|JJH��ZR�PDQ���3ODWWHQ�DXIVWHOOHQ�NRQQWH��0LW�
6SLHOHUQ� ZLH� 0DQIUHG� .UHXW]� �GLH� lOWHUHQ� NHQQHQ� LKQ� DOV� *DVWZLUW� GHU� *DVWVWlWWH�
.UHXW]� YRP� .OHWWHUSRWK��� +�� 9ROOPHU�� +DQHEHN�� *HEU�� :LHVPDQQ�� $�� %DUWK�� 0��
%UDFNHOPDQQ��/��+HGZLJ��HKHP��=DKQDU]W��(��/DQJH��+��%UHQQHU�XQG�HLQLJH�DQGHUHQ��
QDKP� PDQ� GHQ� 6SLHOEHWULHE� LQ� GHU� .UHLVNODVVH� DXI�� ZR� PDQ� HV� PLW� *HJQHUQ� ZLH�
5�QWKH�RGHU�%RFNXP�+|YHO�]X�WXQ�KDWWH��

Y�O�Q�U���:HUQHU�%UDFNHOPDQQ��(UZLQ�/DQJH��+HLQULFK�%UHPHU��0DQIUHG�.|QLW]��0DQIUHG�.UHXW]��
+HLQHU�9ROOPHU��)RWR�YRQ���������
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(UZLQ�/DQJH�HULQQHUWH� VLFK�������Ä8PNOHLGHNDELQHQ�JDE�HV�GDPDOV�QDW�UOLFK�QRFK�
QLFKW��GHVKDOE�]RJHQ�ZLU�XQV�DXI�GHU�7RLOHWWH�XP��6RJDU�HLQH�6LHJSUlPLH�EHNDPHQ�ZLU�
VFKRQ��8QVHU�9RUVLW]HQGHU�*URWKH�JDE�XQV�HLQ�*HWUlQN�XQG�HLQ�SDDU�=LJDUHWWHQ�DXV��
ZHQQ�ZLU�HLQHQ�6LHJ� ODQGHWHQ��7URW]�GHU�8PVWlQGH�KDWWHQ�ZLU�GDPDOV�YLHO�6SD��DQ�
XQVHUHP�6SRUW��'LH�PHLVWHQ�)DKUWHQ�]X�GHQ�6SLHOHQ�PDFKWHQ�ZLU�PLW�GHP�5DG�³�
(V� VROO� DXFK� HLQH� 'DPHQPDQQVFKDIW� JHJHEHQ� KDEHQ�� DEHU� HV� ZDU� VFKZLHULJ�� PHKU�
GDU�EHU�]X�HUIDKUHQ��
:LH�HLQLJH�DQGHUH�7LVFKWHQQLVDEWHLOXQJHQ�LQ�$OWHQE|JJH�DXFK��EHVWDQG�GHU�&OXE�QLFKW�
VHKU� ODQJH�� ,Q� GHU� 6DLVRQ� ���������� VWHOOWH� PDQ� GHQ� 6SLHOEHWULHE� HLQ�� 'LH� PHLVWHQ�
6SLHOHU�K|UWHQ�DXI��HLQLJH�VFKORVVHQ�VLFK�DQGHUHQ�9HUHLQHQ�DQ��

&9-0�%|QHQ�
$QJHIDQJHQ�KDW�HV�EHLP�&9-0�%|QHQ�VR�lKQOLFK�ZLH�EHLP�&9-0�$OWHQE|JJH�� ,P�
HYDQJHOLVFKHQ�*HPHLQGHKDXV�%|QHQ�2VW�VWDQG�HLQH�7LVFKWHQQLV�3ODWWH��GLH�QDW�UOLFK�
HLIULJ�EHQXW]W�ZXUGH��ZHQQ�GHU�5DXP�QLFKW�I�U�GLH�-XQJVFKDU�RGHU�DQGHUH�NLUFKOLFKH�
9HUDQVWDOWXQJHQ�JHQXW]W�ZXUGH��
'LH�$QIlQJH�GHV�7LVFKWHQQLV� LP�&9-0�%|QHQ�VLQG�PLW�GHQ�1DPHQ�)��%HFNVFKXO]H�
XQG� )�� '|UQHPDQQ� YHUEXQGHQ�� GLH� VFKRQ� VHKU� IU�K� YRQ� GLHVHP� 6SRUW� EHJHLVWHUW�
ZDUHQ�� 8QJHIlKU� ����� ELOGHWH� VLFK� HLQH� +REE\� *UXSSH�� GLH� QHEHQ� GHQ�
*UXSSHQDEHQGHQ� DXFK� Ä3LQJ� 3RQJ³� VSLHOWHQ�� /HLWHU� GLHVHU� *UXSSH� ZDU� GHU� VHKU�
U�KULJH�)ULHGKHOP�Ä0XFNL³�.UDIW��GHU�PLW�GDPDOV�MXQJHQ�/HXWHQ�ZLH�*��.HXFKHO��:��
5DEXUD��(��+RNH��+-��0DUWLQ��.+��6SlWK�XQG�DQGHUHQ�GDV�6FKPHWWHUQ�XQG�$EZHKUHQ�
]X� HUOHUQHQ�� 1DFKGHP� PDQ� HLQLJH� -DKUH� IOHL�LJ� JH�EW� KDWWH� XQG� DXFK�
9HUHLQVPHLVWHUVFKDIWHQ� GXUFKI�KUWH�� ZDJWH� PDQ� HV� XQJHIlKU� DE� ������ VLFK� PLW�
DQGHUHQ�&9-0�0DQQVFKDIWHQ�LQ�GHU�Ä(LFKHQNUHX]³�.UHLVNODVVH�]X�PHVVHQ��$QIDQJV�
EHNDP�PDQ�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�I�UFKWHUOLFKH�Ä6FKOlJH³��'DV�DEHU�PDFKWH�
GLH� MXQJH� 7UXSSH� QXU� QRFK� HKUJHL]LJHU�� (UZlKQHQVZHUW� LVW� VLFKHUOLFK�� GDVV� DQIDQJV�
VHOEVW� YRU�0HLVWHUVFKDIWVVSLHOHQ� HUVW� QRFK� HLQH�$QGDFKW� VWDWWIDQG��ZLH� HV� KHXWH� QXU�
QRFK�EHL�GHQ�'HXWVFKHQ�&9-0�0HLVWHUVFKDIWHQ��EOLFK�LVW���
6HOEVWYHUVWlQGOLFK�ZDU�DXFK�KLHU��GDVV�GLH�$QIDKUWHQ�]X�GHQ�6SLHOHQ�PLW�GHP�)DKUUDG�
HUIROJWHQ�� VR� GDVV� PDQ� ]X� HLQLJHQ� 6SLHOHQ� ZLH� )U|PHUQ� XQG� %LOOPHULFK� �hEHU� GHQ�
+DDUVWUDQJ�� VFKRQ� DXVJHODXJW� DQUHLVWH�� 'D� HLQLJH� 9HUHLQH� WHLOZHLVH� NHLQHQ� HLJHQHQ�
5DXP� ]XU� 9HUI�JXQJ� KDWWHQ�� PXVVWHQ� GLH� -XQJV� GRUW� GDQQ� LQ� .QHLSHQ� VSLHOHQ�� LQ�
GHQHQ�GDQQ�DXFK�HLQLJH�YRQ�LKQHQ�]XP�%LHU�JHNRPPHQ�VLQG��
������EHUQDKP�*�QQL�.HXFKHO�GDV�$PW�GHV�2EPDQQHV��6HLQ�VFKZDU]HV�.|IIHUFKHQ��
ZR� DOOH� 8QWHUODJHQ� XQG� VHLQ� 6FKOlJHU� SODW]LHUW� ZDUHQ�� HUODQJWH� VSlWHU� OHJHQGlUH�
%HU�KPWKHLW��8QWHU�GHP�Ä0DQQ�PLW�GHP�.|IIHUFKHQ³�JLQJ�HV�QRFK�ZHLWHU�EHUJDXI��
=X�GHQ�ELVKHULJHQ�6SLHOHUQ�NDPHQ�QRFK�/HXWH�ZLH�.�SHU��Ä)LHWH³�/HQ]��+DQVL�7RSHO��
:HUQHU�(JJHUW�XQG�+DUDOG�5|KOLQJ��VR�GDVV�PDQ�DXFK�HLQH�]ZHLWH�0DQQVFKDIW�ELOGHQ�
NRQQWH��0LWWOHUZHLOH�VSLHOWH�PDQ�LQ�GHU�&9-0�%H]LUNVNODVVH��ZR�PDQ�QXQ�QLFKW�PHKU�
QXU�3XQNWHOLHIHUDQW�ZDU��0LW�)ULW]�(JJHQVWHLQ��%RWKR�:LHJDQGW��*�QWKHU�.HXFKHO�XQG�
)ULHGKHOP� /HQ]� KDWWH� PDQ� VSlWHU� HLQH� 6WDPPEHVHW]XQJ� JHIXQGHQ�� GLH� QXU� GXUFK�
(UEIROJH� RGHU� 7RG� KlWWH� JHlQGHUW� ZHUGHQ� N|QQHQ�� :HQQJOHLFK� GLH� %|QHQHU� &9-0�
0DQQVFKDIW� QLFKW� GLH� DOOHUEHVWH� LP� &9-0� %H]LUN� ZDU� �PDQ� NRQQWH� VLFK� QDW�UOLFK�
QLFKW� PLW� GHP� OHJHQGlUHQ� &9-0� $OWHQE|JJH� PHVVHQ��� ZDU� PDQ� LQ� HLQHU� +LQVLFKW�
DOOHQ�DQGHUHQ�9HUHLQHQ��EHUOHJHQ��
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%LOGXQJ�GHU�+REE\JUXSSH�GHV�&9-0�%|QHQ�XP�������Y�O�R���%RWKR�:LHJDQGW��(UKDUG�+RNH��)ULW]�
(JJHQVWHLQ�� *�QQL� .HXFKHO�� .DUO�+HLQ]�0DUWLQ�� )ULHGULFK� +HUPDQQ\�� 'LHWHU� %ULQNPDQQ�� 'LHWHU�
.HXFKHO��)ULHGKHOP��0XFNL��.UDIW��+HUEHUW�5�VVH��:HUQHU�5DEXUD�XQG�+DQV�:HUQHU�(LFKZHEHU��

0DQ� KDWWH� PLW� $EVWDQG� GLH� DOOHUEHVWH� 9HUHLQVNQHLSH�� %HL� Ä2QNHO� +HLQULFK³� XQG�
Ä7DQWH� /HQFKHQ³� /RKPDQQ� ZXUGH� PDQFKHU� 6FKPHU]� �EHU� HUOLWWHQH� 1LHGHUODJHQ�
HUWUlQNW��'LH�7UDGLWLRQ�ZXUGH�DXFK�JHSIOHJW�� DOV�PDQ� VLFK� LP�-DKUH������GHP�786�
DQVFKORVV�XQG�DXFK�XQWHU�GHP�&9-0�$OWHQE|JJH�EOLHE�HV�9HUHLQVORNDO���
,P� ZHLWHUHQ� 9HUODXI� GDYRQ� DEHU� QRFK� PHKU�� *�QWHU� .HXFKHO� KDWWH� VFKRQ� LP� -DKUH�
�����VHLQ����MlKULJHV�.QHLSHQMXELOlXP�EHL�+HLQULFK�XQG�/HQFKHQ���
/HJHQGlU� ZDUHQ� DOOHUGLQJV� DXFK� GLH� :RFKHQHQGIDKUWHQ� QDFK� 9|OOLQJKDXVHQ� DQ� GHU�
0|KQH�� ZR� PDQ� PLW� Ä.LQG� XQG� .HJHO³� KHUUOLFKH� =HLWHQ� YHUOHEWH�� 6WLPPW� QXU� GLH�
+lOIWH�YRQ�GHP��ZDV�GLH�7HLOQHKPHU�GDU�EHU�HU]lKOW�KDEHQ��P�VVHQ�)UHL]HLWHQ��YRQ�
*�QWKHU�.HXFKHO�YRUEHUHLWHW��VDJHQKDIW�JHZHVHQ�VHLQ���
1DFK�ZHLWHUHQ�-DKUHQ�ZDU�PDQ�DOOHUGLQJV�DQ�HLQHP�3XQNW�DQJHODQJW��ZR�VLFK�HLQLJH�
0LWJOLHGHU�*HGDQNHQ��EHU�GLH�=XNXQIW�GLHVHU�7LVFKWHQQLV�$EWHLOXQJ�PDFKWHQ��GDPLW�
DXFK�PHKU�OHLVWXQJVRULHQWLHUWH�6SLHOHU�]X�=XJH�NRPPHQ�NRQQWHQ��'DV�ZDU�GLH�6DLVRQ�
�����������$XV�GHQ�YHUVFKLHGHQHQ�$OWHUQDWLYHQ��GLH� VLFK�DQERWHQ�� VXFKWH�PDQ� VLFK�
GHQ� $QVFKOXVV� DQ� GLH� 7LVFKWHQQLVDEWHLOXQJ� GHU� 786� %|QHQ� DXV�� GHUHQ� 0DQQVFKDIW�
PDQ�DE�GHU�6DLVRQ�����������YHUVWlUNWH��'DPDOV�DKQWH�VLFKHUOLFK�QRFK�QLHPDQG��GDVV�
QXU�VLHEHQ�-DKUH� LQV�/DQG�JHKHQ�Z�UGHQ��ELV�PDQ�ZLHGHU�XQWHU�GHP�1DPHQ�&9-0�
VSLHOHQ�Z�UGH��GLHVPDO�DEHU�XQWHU�GHP�1DPHQ�&9-0�$OWHQE|JJH��

'-.�:HVWIDOLD�$OWHQE|JJH�
(EHQVR� ZLH� LP� %HUHLFK� GHU� HYDQJHOLVFKHQ� .LUFKH� %|QHQV�� JDE� HV� DXFK� DXI�
NDWKROLVFKHU� 6HLWH� $NWLYLWlWHQ� DQ� GHU� JU�QHQ� 3ODWWH�� 'DEHL� LVW� IHVW]XVWHOOHQ�� GDVV�
-XJHQGOLFKH�EHLGHU�.LUFKHQJHPHLQGHQ��&KULVW�.|QLJ�XQG�DXFK�%RQLIDWLXV�GHQ�NOHLQHQ�
ZHL�HQ�%DOO�VFKPHWWHUWHQ��(V�NDP�GDQQ�]X�HLQHU�9HUHLQLJXQJ�EHLGHU�*UXSSHQ�XQWHU�
GHP� 1DPHQ� '-.� :HVWIDOLD� $OWHQE|JJH�� VLFKHUOLFK� QRFK� HLQLJHQ� lOWHUHQ� %�UJHUQ�
EHNDQQW��
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3DXO�6FKORWWPDQQ�HULQQHUWH�VLFK������QRFK�I�U�GHQ�%HUHLFK�GHU�&KULVW�.|QLJ�.LUFKH��
Ä'LH� -XJHQGOLFKHQ� WUDIHQ� VLFK� LP� 9HUHLQVKHLP� GHU� 9LNDULH�� Ä3OHFNHQ³� XQG� %lOOH��
QDW�UOLFK� LQ� DQGHUHU� 4XDOLWlW� DOV� KHXWH�� ZDUHQ� YRUKDQGHQ�� :DV� IHKOWH� ZDU� HLQH�
ULFKWLJH� 7LVFKWHQQLV� 3ODWWH�� -HPDQG� NDP� DXI� GLH� ,GHH�� GXUFK� GHQ� 9HUNDXI� YRQ�
5DVLHUNOLQJHQ���� GDV� *HOG� GDI�U� ]X� EHVFKDIIHQ�� (V� GDXHUWH� ZRKO� VHKU� ODQJH�� DEHU�
LUJHQGZLH�KDWWH�PDQ�GDV�*HOG�]XU�$QVFKDIIXQJ�GHU�ODQJ�HUVHKQWHQ�3ODWWH�]XVDPPHQ��
0DQ�JU�QGHWH�GLH�'-.�%|QHQ�XQG�VWHOOWH�HLQH�HUVWH�0DQQVFKDIW�DXI��'DV�ZDU�EHUHLWV�
YRU� ������ VRZHLW� LFK� PLFK� HULQQHUQ� NDQQ�� VSLHOWH� GDPDOV� -RKDQQHV� 3DQQLFN�� 3DXO�
6FKORWWPDQQ��-RVHI�:HUPWHU��$XJXVW�XQG�+HUEHUW�$KQHUW��*HUG�$OOPDQQVEHUJHU�XQG�
)HUGL�%HFNPDQQ��:LU�VSLHOWHQ�LP�5DXP�+DPP�:HUQH�8QQD��%H]DKOW�ZXUGH�QDW�UOLFK�
DOOHV�DXV�HLJHQHU�7DVFKH³�
$OV������GDQQ�GLH�'-.�:HVWIDOLD�$OWHQE|JJH�JHJU�QGHW�ZXUGH�� VFKORVVHQ� VLFK�GLH�
%|QHQHU�6SLHOHU�GLHVHU�$EWHLOXQJ�DQ��6SLHOHU�ZLH�+HLQ]�%UHPHU�XQG�:LOOL�$OEUHFKW�
NDPHQ�VSlWHU�QRFK�KLQ]X��7UDLQLHUW�XQG�JHVSLHOW�ZXUGH�LQ�HLQHP�.ODVVHQ]LPPHU�GHU�
%LVPDUFNVFKXOH�DXI�GHP�*HOlQGH�GHU�DOWHQ�*RHWKHVFKXOH���KHXWH�VWHKW�GRUW�GHU�6XSHU�
0DUNW� 3HQQ\�� GHU� QDFK� 6FKXOVFKOXVV� GHQ� =HOOXORLGIDQV� �EHUODVVHQ� ZXUGH�� 1DFK�
HLQLJHU� =HLW� ZHFKVHOWH� PDQ� LQ� GDV� 9HUHLQVORNDO� +ROWPDQQ� �EHU� �VSlWHU� :LHVFKRII�
JHJHQ�EHU� GHU� *DVWVWlWWH� 7LPPHULQJ��� LQ� GHVVHQ� 6DDO� GDQQ� GLH� 6SLHOH� DXVJHWUDJHQ�
ZXUGHQ�� (LQH�ZHLWHUH� 6WDWLRQ�ZDU� GDQQ� GDV� /RNDO�0LGGHQGRUI� �KHXWH� OHHUVWHKHQG���
EHYRU�PDQ� LQ�GDV�QHX�HUULFKWHWH�-XJHQGKHLP�DQ�GHU�%RQLIDWLXVNLUFKH�]RJ��8QJHIlKU�
����� NDP� GDQQ� QRFK� (ULFK� (OOLQJ� ]XU� 0DQQVFKDIW�� GHU� YRP� 9)/� $OWHQE|JJH�
NRPPHQG��GLH�*U�QGH�VLQG�EHNDQQW��VFKRQ�HLQH�EHDFKWOLFKH�6SLHOVWlUNH�EHVD��XQG�ELV�
�����I�U�GLH�'-.�VSLHOWH��

'LH����0DQQVFKDIW�GHU�'-.�LQ�GHQ���HU�-DKUHQ���Y�O�Q�U���(ULFK�(OOLQJ��+HLQ]�%UHPHU��(UQVW�6LHEHUJ��
-RVHI�:HUPWHU��(UZLQ�7KLHOHQ�XQG�+HUUPDQ�1DYH�

'LH� 0DQQVFKDIW� KDWWH� HV� PLW� DQGHUHQ� '-.� �'HXWVFKH� -XJHQG� .UDIW�9HUHLQHQ� ZLH�
%RUXVVLD�XQG�$UPLQLD�+DPP��'-.�:DOVWHGGH�RGHU�1RUGNLUFKHQ�]X�WXQ��$QIDQJ�GHU�
��HU� -DKUH� EUDFKWH� GHU� '-.� HLQLJH� JXWH� -XJHQGOLFKH� XQG� 6FK�OHU� KHUYRU�� GLH� EHL�
HQWVSUHFKHQGHU� )|UGHUXQJ� VLFKHUOLFK� VHKU� VWDUN� JHZRUGHQ� ZlUHQ�� 6R� JHZDQQ� ]XP�
%HLVSLHO� +HOPXW� 6FKOHVHU� ����� XQG� ����� GLH� 2UWVPHLVWHUVFKDIWHQ� EHL� GHU� -XJHQG��
0DUWLQ� 6WDFKRZLDN�� GHU�ZRKO� LQVJHVDPW� WDOHQWLHUWHVWH�'-.OHU� JHZDQQ�QLFKW� QXU� EHL�
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GHQ� 2UWV� 0HLVWHUVFKDIWHQ� $QIDQJ� GHU� ��HU� -DKUH�� VRQGHUQ� DXFK� LP� RIIL]LHOOHQ�
7LVFKWHQQLVNUHLV� 8QQD� GLH� 0HLVWHUVFKDIW� LQ� GHU� 6FK�OHUNODVVH�� ,P� -DKUH� �����
ZHFKVHOWH� HU� GDQQ� QDFK� *:� %DG� +DPP�� ZR� HU� LPPHUKLQ� ELV� LQ� GLH�
9HUEDQGVOLJDPDQQVFKDIW�YRUGUDQJ���
$XFK�5DLPXQG�6W|YHVDQG�XQG�$OIUHG�2NRQLHZVNL��GHU�LQ�GHQ�-DKUHQ�QDFK������GHQ�
9HUHLQ�I�KUWH��VSLHOWHQ�NHLQHQ�VFKOHFKWHQ�%DOO��,Q�GHQ�7LVFKWHQQLV�$QDOHQ�WDXFKW�DXFK�
GHU� 1DPH� -RVHI� 6NU\SHN� DXI�� GHU� ����� LQ� GHU� +HUUHQ� %�.ODVVH� KLQWHU� :DOWHU�
+LGGHPDQQ�GHQ����3ODW]�EHOHJWH����������NDP�GDV�(QGH�I�U�GLH�'-.�$OWHQE|JJH��'LH�
PHLVWHQ� QRFK� DNWLYHQ� 6SLHOHU�ZHFKVHOWHQ� ]XP� 6SRUWYHUHLQ�$UPLQLXV� %|QHQ� �VSlWHU�
7X6����

7X6�%|QHQ�
'LH�*U�QGXQJ� GHU� 7LVFKWHQQLVDEWHLOXQJ� GHV� 7XUQ�9HUHLQV� $UPLQLXV� ZDU� HLJHQWOLFK�
HLQ� =XIDOOVSURGXNW��$OV� /HXWH�ZLH�+HOPXW� XQG�/RWKDU� 6WHKO�� RGHU�+HOPXW�.HXFKHO�
EHLP� )DQIDUHQ]XJ� GHVVHOEHQ� 9HUHLQHV� DXIK|UWHQ�� PDFKWHQ� VLH� VLFK� *HGDQNHQ� �EHU�
HLQH� ZHLWHUJHKHQGH� )UHL]HLWEHVFKlIWLJXQJ�� (V� GDXHUWH� QLFKW� ODQJH�� GD� ZDU� HLQH�
7LVFKWHQQLVDEWHLOXQJ�LQV�/HEHQ�JHUXIHQ�ZRUGHQ��GDV�ZDU�XP�������
$OV� 6SLHO� XQG� 7UDLQLQJVORNDO� VWDQG� GLH� *DVWVWlWWH� /RKPDQQ� ]XU� 9HUI�JXQJ�� GHUHQ�
6DDO�Z|FKHQWOLFK�]XU�7XUQKDOOH�XPIXQNWLRQLHUW�ZXUGH��*DQ]�DOWH�0LWJOLHGHU�HULQQHUQ�
VLFK�QRFK��GDVV�GLH�HUVWH�7LVFKWHQQLVSODWWH�LQ�HLJHQHU�5HJLH�]XVDPPHQJHEDXW�ZXUGH��
ZREHL�GHU�$QVWUHLFKHUPHLVWHU�.|QLW]�GLH�2EHUIOlFKH�PLW�GHP�Q|WLJHQ�2XWILW�YHUVDK��
5HFKW�EDOG�QDKP�GLH�$EWHLOXQJ�DXFK�GHQ�6SLHOEHWULHE�LP�:HVWGHXWVFKHQ�7LVFKWHQQLV�
9HUEDQG� DXI�� LQ� GHP� PDQ� LQ� GHU� .UHLVNODVVH� VWDUWHWH�� %HLP� 'XUFKVHKHQ� GHU�
6SLHOHUSlVVH�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�GLH�HUVWHQ�RIIL]LHOOHQ�6SLHOJHQHKPLJXQJHQ�I�U�
GLH�6DLVRQ���������HUIROJWHQ���
=X� GHQ� R�� D�� $NWLYHQ� NDPHQ� QRFK� 6SLHOHU� ZLH� .ODXV� *HRUJ�.QLSSHOPHLHU�� (UKDUG�
'XGHN�� $UPLQ� 0HQ]HO�� -�UJHQ� .OHLQ� XQG� 'LHWHU� 3LFN� KLQ]X�� PLW� GHQHQ� PDQ� HLQH��
VFKODJNUlIWLJH�7UXSSH�DXI�GLH�%HLQH�VWHOOHQ�NRQQWH��VSLHOHULVFK�DEHU�QLH��EHU�GLH�HUVWH�
.UHLVNODVVH�KLQDXVNDP���

6SLHOHU�GHU�7X6�YRU�GHP�=XVDPPHQVFKOXVV��
Y�O���VWHKHQG���+DQV�,VFKHQ��.ODXV�%RWKR�:LHJDQGW��+DQV�-RDFKLP�'HWWPHUV��1RUEHUW�+DKQ��
+HOPXW�6WHKO��5HLQKDUG�6WHKO��+HUEHUW�*ULHJHU�XQG�)ULW]�(JJHQVWHLQ�GDPDOV�$EWHLOXQJVOHLWHU�

�NQLHQG���8OULFK�%H\HU��-|UJ�/RRV]��:LOIULHG�:LH]RUUHFN��3DXO�0XWK�
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(LQLJH�GLHVHU�6SLHOHU�ZDUHQ�DXFK�DXV�DQGHUHQ�KHLPLVFKHQ�9HUHLQHQ�]X�GHQ�$UPLQHQ�
JHVWR�HQ�� 9RP� /RNDO� /RKPDQQ� ]RJ� PDQ� GDQQ� VSlWHU� LQ� GLH� QHXH� 7XUQKDOOH� GHU�
3HVWDOR]]L�6FKXOH� �+HXWH�5HDOVFKXOH�%|QHQ���ZR�PDQ� LP�*\PQDVWLNUDXP���7LVFKH�
DXIVWHOOHQ�NRQQWH��/HLGHU�ZXUGHQ�GLH�%HZHJXQJHQ�GHU�6SLHOHU�GXUFK�PLWWHQ�LP�5DXP�
VWHKHQGH�3IHLOHU�EHKLQGHUW��VR�GDVV�GLHVHU�5DXP�QLFKW�JHUDGH�EHOLHEW�ZDU���
�������� NDP� HUQHXW� HLQ� 6SLHOHUVFKXE�� DOV� VLFK� EHLVSLHOVZHLVH� GLH� '-.� $OWHQE|JJH�
DXIO|VWH�� 6SLHOHU� ZLH� (ZDOG� 5HLQHUW�� $OIUHG� 2NRQLHZVNL� RGHU� 5DLPXQG� 6W|YHVDQG�
YHUVWlUNWHQ� ]XVDPPHQ� PLW� HLQLJHQ� DQGHUHQ� =XJlQJHQ� XQG� GHQ� WDOHQWLHUWHQ�
-XJHQGOLFKHQ� 1RUEHUW� +DKQ�� +HUEHUW� *ULHJHU� X�� D�� GLH� $EWHLOXQJ� JHZDOWLJ�� VR� GDVV�
PDQ�QLFKW�QXU�HLQH����0DQQVFKDIW�DXIVWHOOHQ�NRQQWH�
����� NDP� HV� GDQQ� ]XP� =XVDPPHQVFKOXVV� PLW� GHQ� 7XUQYHUHLQ� -DKQ� XQG� GHP�
6FKZLPPYHUHLQ�'HOSKLQ��ZDV�]ZDU�NHLQH�QHXHQ�7LVFKWHQQLVVSLHOHU�� DEHU�GHQ�QHXHQ�
1DPHQ�Ä786�%|QHQ³�EUDFKWH��%HVVHU�ZXUGHQ�DXFK�GLH�7UDLQLQJVP|JOLFKNHLWHQ��DOV�
PDQ� LQ� GLH� 7XUQKDOOH� GHU� +HOOZHJVFKXOH� XP]RJ�� 'LHVH� +DOOH� PXVVWH� PDQ� VLFK�
DOOHUGLQJV� PLW� GHP� &9-0� $OWHQE|JJH� WHLOHQ�� GHU� GRUW� HEHQIDOOV� VHLQH�
7UDLQLQJVDEHQGH� DEKLHOW�� =ZDU� JDE� HV� ]ZLVFKHQ� GHQ� EHLGHQ� $EWHLOXQJHQ� NHLQH�
5HLEHUHLHQ��HLQH�/|VXQJ�DXI�'DXHU�ZDU�HV�ZHJHQ�GHV�GRFK�EHJUHQ]WHQ�3ODW]HV�DXFK�
QLFKW�� 6R� GDXHUWH� HV� DXFK� QLFKW� ODQJH�� ELV� GLH� HUVWHQ� )XVLRQVJHGDQNHQ� DXIWDXFKWHQ��
$EHU�HUVW������ZDU�HV�VRZHLW��GDU�EHU�DQ�VSlWHUHU�6WHOOH�PHKU��
(LQ�0DQQ�DEHU�VROOWH�KLHU�QRFK�XQEHGLQJW�(UZlKQXQJ�ILQGHQ��3DXO�0XWK��HKHPDOLJHU�
6SLHOHU� GHV� 9)/� $OWHQE|JJH�� (U�� GHU� VFKRQ� LQ� VHLQHP� DOWHQ� 9HUHLQ� HLQHQ�
KHUYRUUDJHQGHQ�%DOO�VSLHOWH��N�PPHUWH� VLFK�QDFK�GHP�=XVDPPHQVFKOXVV�XQWHU�GHP�
1DPHQ� 786� %|QHQ� DOV� hEXQJVOHLWHU� LQ� KHUYRUUDJHQGHU� :HLVH� XQG� PLW� HLQHU�
(QJHOVJHGXOG� XP� GHQ� 1DFKZXFKV�� 'HU� DOO]X� IU�KH� 7RG� GHV� GDPDOV� ��MlKULJHQ� KDW�
QLFKW�QXU�GLH�)DPLOLH��VRQGHUQ�DXFK�GHQ�QHXHQ�9HUHLQ�ELV�LQV�0DUN�JHWURIIHQ��(U�ZlUH�
GLH�LGHDOH�(UJlQ]XQJ�JHZHVHQ�XP�]XVDPPHQ�PLW�:DOWHU�'DUHQEHUJ�GHQ�9HUHLQ�QRFK�
ZHLWHU�QDFK�YRUQH�]X�EULQJHQ����

'HU�&9-0�$OWHQE|JJH�
'DV�HYDQJHOLVFKH�-XJHQGKHLP�LQ�$OWHQE|JJH��HLQH�Ä.DGHUVFKPLHGH³�LP�7LVFKWHQQLV�
,P� HYDQJHOLVFKHQ� -XJHQGKHLP� ]X� $OWHQE|JJH� ILQJ� DOOHV� DQ�� $OV� GLH� HUVWH�
7LVFKWHQQLVSODWWH� DQJHVFKDIIW� ZRUGHQ� ZDU� XQG� LP� *UXSSHQUDXP� DXIJHVWHOOW� ZXUGH��
ZDU� GLH� %HJHLVWHUXQJ� JUR��� JDE� HV� GDPDOV� GRFK� QRFK� QLFKW� VR� YLHOH� $QJHERWH� GHU�
)UHL]HLWJHVWDOWXQJ� ZLH� KHXWH�� 'HQ� JHQDXHQ� %HJLQQ� GHU� 7LVFKWHQQLVDEWHLOXQJ� NDQQ�
PDQ�HLJHQWOLFK�QLFKW�JHQDX� IHVWOHJHQ��GD�HV�]XQlFKVW�NHLQH�HLJHQVWlQGLJH�$EWHLOXQJ�
ZDU��VRQGHUQ�GHU�6SRUW�ZXUGH�QXU�QHEHQ�GHQ�*UXSSHQVWXQGHQ�GHV�&9-0�EHWULHEHQ��
'LH�$NWLYHQ�ZDUHQ�DOOH�DXFK�JOHLFK]HLWLJ�LQ�GLHVHQ�*UXSSHQVWXQGHQ�DQZHVHQG��(WZDV�
(UQVWHU³� ZXUGH� GLH� 6DFKH�� DOV� PDQ� ����� HLQH� UHODWLY� VWDUNH�0DQQVFKDIW� ]XVDPPHQ�
KDWWH��2KQH�HLQHQ�7UDLQHU�YHUSIOLFKWHW�]X�KDEHQ��ZLH�GDV�KHXWH��EOLFK�LVW��KDEHQ�VLFK�
HLQH� JDQ]H� 5HLKH� YRQ� 6FK�OHUQ� XQG� -XJHQGOLFKHQ� GDV� 6SLHOHQ� VHOEVW� EHLJHEUDFKW��
=ZDU�PXVVWHQ�VLFK�PDQFKPDO��������&9-0HU�HLQH�3ODWWH�WHLOHQ��WURW]GHP�KDW�PDQ�HV�
LUJHQGZLH�JHOHUQW��$OOH�lOWHUHQ�&9-0HU�KDEHQ�KLHU� LKUH�HUVWHQ�%DOONRQWDNWH�JHKDEW��
0LW� GHU�0DQQVFKDIW�:DOWHU�+LGGHPDQQ��8GR�/DQJ��(UKDUG�'XGHN��*�QWHU�:LWWOHU��
-�UJHQ� .OHLQ� XQG� )UHGL� 7RONHPLW� VWDUWHWH� PDQ� LQ� GHU� 6DLVRQ� �������� EHL� HWOLFKHQ�
&9-0� 0HLVWHUVFKDIWHQ�� 6FKRQ� GDPDOV� NRQQWH� VLFK� GLH� 7LWHODXVEHXWH� VHKHQ� ODVVHQ��
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ZHQQJOHLFK� PDQ� ZHJHQ� GHU� JUR�HQ� .RQNXUUHQ]� DXV� +DPP� QRFK� QLFKW� GLH�
GRPLQLHUHQGH�5ROOH�VSLHOHQ�NRQQWH��ZHLO�PDQ�QRFK�QLFKW�VR�ODQJH�LP�7UDLQLQJ�ZDU��(V�
ZDU�DEHU�QXU�HLQH�)UDJH�GHU�=HLW��ZDQQ�GLH�EHJDEWHQ�6SLHOHU�JDQ]�YRUQH�VHLQ�Z�UGHQ��
1DFK�]ZHL�-DKUHQ�NDP�GDQQ�GDV�XQHUZDUWHWH�$XV�I�U�GLH�7UXSSH���
=XQlFKVW�ZHFKVHOWH�GDV�JUR�H�7DOHQW�8GR�/DQJ�QDFK�*U�Q�:HL��+DPP��ZR�HU�VLFK�
EHVVHUH� 3HUVSHNWLYHQ� HUKRIIWH�� $OV� GDQQ� HLQLJH� DQGHUH� 6SLHOHU� DXIK|UWHQ�� ILHO� GLH�
0DQQVFKDIW� ����� DXVHLQDQGHU�� ,Q]ZLVFKHQ� KDWWHQ� DEHU� VR� YLHOH� &9-0HU� PLW� GHP�
7LVFKWHQQLV� DQJHIDQJHQ�� GDUXQWHU� DXFK� HWOLFKH� PLW� HLQHP� JXWHQ�+lQGFKHQ�� VR� GDVV�
PDQ� VLFK�XP�GHQ�&9-0�NHLQH�6RUJHQ� ]X�PDFKHQ�EUDXFKWH��'LH�1DFKZXFKVVSLHOHU�
:DOWHU�'DUHQEHUJ��.DUO��+��%DXPJlUWQHU��)ULHGKHOP�%DXPJlUWQHU��:HUQHU�+HOPNH��
3HWHU� 6LNRUD� X��:LOIULHG�5RJDOVNL� �GLH� GDPDOV� LQ� GHU� ]ZHLWHQ�0DQQVFKDIW� VSLHOWHQ��
WUDWHQ� VFKQHOO� LQ� GLH� )X�VWDSIHQ� LKUHU� 9RUJlQJHU�� =ZDU� JDE� HV� DQIDQJV� OHLFKWH�
$QODXIVFKZLHULJNHLWHQ�� DEHU� DOV� HLQLJH� HUIDKUHQH� 6SLHOHU� ZLH� 'XGHN� XQG� .OHLQ�
UHDNWLYLHUW� ZHUGHQ� NRQQWHQ� XQG� DXFK� GHU� 1DFKZXFKV� ZLH� +RUVW� %XUJGRUI� XQG�
+DUWPXW�:RKOIDKUW�HLQJHEDXW�ZHUGHQ�NRQQWH��QDKP�PDQ�QRFKPDOV�DQ�GHU�9RUUXQGH�
]XU�%XQGHVPHLVWHUVFKDIW� WHLO��GLH� LP�0lU]� LQ�GHU�$OWHQE|JJHU�:HUNVKDOOH� VWDWWIDQG��
+LHU�HUUHLFKWH�PDQ�HLQHQ�DXVJH]HLFKQHWHQ����3ODW]�XQG�TXDOLIL]LHUWH�VLFK�GDPLW�I�U�GLH�
(QGUXQGH��GLH�LP�$SULO�LQ�5RWWKDXVHQ�VWDWWIDQG��0LW�GHP�HUUHLFKWHQ����3ODW]�PDFKWHQ�
GLH�$OWHQE|JJHU�HUVWPDOV�DXI�VLFK�DXIPHUNVDP��YRU�DOOHP�ZHLO�PDQ�PLW�$EVWDQG�GLH�
M�QJVWH�0DQQVFKDIW�ZDU��'XUFK� EHLQDKH� WlJOLFKHV� 7UDLQLQJ� LP� -XJHQGKHLP�ZXUGHQ�
GLH� $OWHQE|JJHU� LPPHU� VWlUNHU�� (V� ZDU� QXU� HLQH� )UDJH� GHU� =HLW�� ZDQQ� VLH� LP�
:HVWEXQG�HUVWPDOV�QDFK�GHP�EHJHKUWHQ�7LWHO�XQG�GDPLW�GHQ�ULHVLJHQ�:DQGWHOOHU�QDFK�
$OWHQE|JJH� KROHQ� Z�UGH�� 1DFKGHP� PDQ� ����� LP� (QGVSLHO� VWDQG� XQG� JHJHQ�
*HOVHQNLUFKHQ�5RWWKDXVHQ�QXU�NQDSS�����XQWHUODJ��JHZDQQ�GLH�0DQQVFKDIW�HUVWPDOV�
�����LQ�$OWHQE|JJH�GHQ�7LWHO�LP�:HVWEXQG���

'LHVHU�:DQGHUSRNDO�]LHUWH��EHU�-DKUH�KLQZHJ�HLQH�:DQG�LQ�GHU�9HUHLQVJDVWVWlWWH�/RKPDQQ��
XQG�]HXJWH�YRQ�GHU�9RUKHUUVFKDIW�GHV�&9-0�$OWHQE|JJH�LP�%HUHLFK�GHV�:HVWEXQGHV��
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%LV�]XP�-DKUH������KROWH�PDQ�GHQ�7HOOHU�QRFK����ZHLWHUH�0DOH�XQG�HU�KDWWH�LQ�GHU�
9HUHLQVJDVWVWlWWH� HLQHQ� IHVWHQ�3ODW]�� DOV�PDQ�GDQQ�GHQ�:HVWEXQG�YHUOLH���JDE�HV� LQ�
GHU�*DVWZLUWVFKDIW� HLQHQ� ULHVLJHQ�ZHL�HQ�)OHFN�XQG�DXV�GLHVHP�$QODVV�ZXUGH�DXFK�
GLH�.QHLSH�QHX�JHVWULFKHQ��
%HWUDFKWHW� PDQ� GLH� (UJHEQLVVH� EHL� GHQ� :HVWEXQGPHLVWHUVFKDIWHQ� LP� (LQ]HO� ZLUG�
GHXWOLFK��GDVV�GLH�6WlUNH�GHU�$OWHQE|JJHU� LP�0DQQVFKDIWVNDPSI� ODJ��:lKUHQG�PDQ�
GRUW� �EHUUDJHQG� DJLHUWH�� JHODQJHQ� LQ� GHQ� ,QGLYLGXDOZHWWEHZHUEHQ� QXU� ZHQLJH�
7LWHOJHZLQQH��=ZDU�TXDOLIL]LHUWHQ�VLFK�PHLVWHQV�HLQLJH�$OWHQE|JJHU�I�U�GLH�GHXWVFKHQ�
0HLVWHUVFKDIWHQ�� ]X� 7LWHOJHZLQQHQ� NDP� PDQ� DEHU� QLFKW� VR� KlXILJ�� ZREHL� PDQ� GLH�
'RSSHO� DXVQHKPHQ�NDQQ�� LQ�GHQHQ�:DOWHU�'DUHQEHUJ�XQG�.DUO�+HLQ]�%DXPJlUWQHU�
HLQH� DXVJH]HLFKQHWH�5ROOH� VSLHOWHQ�� %HL� GHQ�'HXWVFKHQ�0HLVWHUVFKDIWHQ�ZXUGH� GLHV�
QRFK� YLHO� GHXWOLFKHU�� 2EZRKO� VLFK� GLH� 0DQQVFKDIW� VHLW� ����� HOIPDO� LP�
0DQQVFKDIWVNDPSI�GHU�+HUUHQ�GHQ�7LWHO�KROWH��JHODQJ�HV�HUVW�HLQHP�$OWHQE|JJHU�ELV�
�����GHQ�7LWHO�]X�KROHQ��0LFKDHO�+HEJHQ�ZDU� LQ�GHQ�EHLGHQ�-DKUHQ������XQG������
HUIROJUHLFK�� .HLQH� hEHUWUHLEXQJ� LVW� HV� DOOHUGLQJV�� ZHQQ� PDQ� EHKDXSWHW�� GDVV� GHU�
9HUHLQ� GHU� HUIROJUHLFKVWH� &9-0� 9HUHLQ� ELV� GDKLQ� ZDU�� 8P� DOOH� (UIROJH� GLHVHU�
$EWHLOXQJ�DXI]X]HLFKQHQ�EUDXFKWH�PDQ�VHKU�YLHO�3ODW]��GHVKDOE�VLQG�KLHU�DXFK�QXU�GLH�
ZLFKWLJVWHQ�(UIROJH�DXIJH]HLFKQHW��

'LH�HUIROJUHLFKH�0DQQVFKDIW�GHV�&9-0�YRU�GHP�=XVDPPHQVFKOXVV��
Y�O��VWHKHQG��+HOPXW�1HHPDQQ��:DOWHU�'DUHQEHUJ��'LHWHU�%DXPJlUWQHU��:LOIULHG�5RJDOVNL��

NQLHQG��3HWHU�6LNRUD��.DUO�+HLQ]�%DXPJlUWQHU�

1DFKGHP�PDQ�ELV�]XU�6DLVRQ�����������QXU�LP�&9-0�9HUEDQG�DNWLY�ZDU��WUDW�PDQ�
LP�-DKUH������GHP�:HVWGHXWVFKHQ�7LVFKWHQQLVYHUEDQG�EHL��GXUIWH�DEHU�ZHLWHUKLQ�EHL�
UHLQHQ� &9-0�0HLVWHUVFKDIWHQ� VWDUWHQ�� 1XQ� EHJDQQ� HLQ� Y|OOLJ� QHXHV� .DSLWHO� LQ� GHU�
*HVFKLFKWH�GHU�$EWHLOXQJ��:LH�DOOH�9HUHLQH��PXVVWH�DXFK�GHU�&9-0�$OWHQE|JJH�JDQ]�
XQWHQ��LQ�GHU����.UHLVNODVVH�DQIDQJHQ��'RUW�ZDU�GLH�0DQQVFKDIW�QDW�UOLFK�XQWHUIRUGHUW�
XQG� ZXUGH� RKQH� 3XQNWYHUOXVW� 0HLVWHU�� (V� IROJWHQ� RKQH� 8QWHUEUHFKXQJ� ZHLWHUH�
$XIVWLHJH�� VR� GDVV�PDQ� LQ� GHU� 6DLVRQ� ���������� EHUHLWV� LQ� GHU� %H]LUNVOLJD� VSLHOWH��
'RUW�KLHOW�PDQ�VLFK�HLQLJH�-DKUH�DXI��ELV�GHU�$XIVWLHJ�LQ�GLH�/DQGHVOLJD�JHVFKDIIW�ZDU��
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�GHUHQ�VSRUWOLFKH�+HLPDW�VLH�I�U���-DKUH�ZXUGH��6HLW�GHU�6DLVRQ���������VSLHOWH�PDQ�LQ�
GHU�9HUEDQGVOLJD��:HU�KlWWH�PLW�HLQHP�VROFKHQ�(UIROJ�JHUHFKQHW��$EHU�QLFKW�QXU�GLH�
(UVWH�QDKP�HLQH�HUVWDXQOLFKH�(QWZLFNOXQJ�LP�6RJ�GHU�0DQQVFKDIW�JHODQJHQ�DXFK�GHQ�
DQGHUHQ�0DQQVFKDIWHQ�HLQ�QLFKW�]X�HUZDUWHQGHU�+|KHQIOXJ��'DPDOV�VSLHOWH�VHOEVW�GLH�
=ZHLWH�LQ�GHU�%H]LUNVOLJD��(LQH�hEHUVLFKW�ZLUG�DQ�DQGHUH�6WHOOH�JHJHEHQ��KLHU�VROO�GHU�
:HJ�GHU�0DQQVFKDIW�VHLW�GHP�=XVDPPHQVFKOXVV�WDEHOODULVFK�IHVWJHKDOWHQ�ZHUGHQ���

Ä2QNHO�(ULFK³�
(LQ�*O�FNVIDOO�I�U�GHQ�&9-0�$OWHQE|JJH�

=ZDU�KDW�GHU��ZLH� VR�YLHOH� DXV�GHU�%O�WH]HLW� GHU�$EWHLOXQJ�� LQ]ZLVFKHQ�YHUVWRUEHQH�
(ULFK� 'DUHQEHUJ� QLH� I�U� GHQ� &9-0� $OWHQE|JJH� JHVSLHOW�� DEHU� EHVRQGHUV� LQ� GHQ�
$QIlQJHQ�GHU�7LVFKWHQQLVDEWHLOXQJ�ZDU�HU�RIW�ZHUWYROOHU�DOV�MHGHU�6SLW]HQVSLHOHU��9RU�
DOOHP�VHLQH�)lKLJNHLWHQ�DXI�RUJDQLVDWRULVFKHQ�XQG�ILQDQ]LHOOHQ�*HELHW�HU|IIQHWHQ�GHU�
MXQJHQ�$EWHLOXQJ�0|JOLFKNHLWHQ� I�U� HLQH� lX�HUVW� SRVLWLYH�(QWZLFNOXQJ��(U�ZDU� GDV�
Ä0lGFKHQ�I�U�$OOHV³�ZHQQ�PDQ�YRP�UHLQ�VSRUWOLFKHQ�6HNWRU�HLQPDO�DEVLHKW��'DVV�HU�
DXFK� JOHLFK]HLWLJ� +DXVPHLVWHU� GHV� IU�KHUHQ� -XJHQGKHLPHV� ZDU�� HUZLHV� VLFK� DOV�
*O�FNVIDOO��%HGHXWHWH�GLHV�GRFK�GHP�IDVW�XQEHVFKUlQNWHQ�=XJDQJ�]X�HLQHP�5DXP��LQ�
GHP�GLH�EHJHKUWH�7LVFKWHQQLVSODWWH�VWDQG��'DV�ZXUGH�YRQ�GHQ�-XJHQGOLFKHQ�QDW�UOLFK�
DXVUHLFKHQG��DXV�JHQXW]W�XQG�HV�WDW�GHU�)UHXGH�NHLQHQ�$EEUXFK��ZHQQ�VLFK��ZLH�VFKRQ�
HUZlKQW��VR�]ZLVFKHQ����XQG����-XJHQGOLFKH�PLW�GHU�HLQHQ�3ODWWH�EHJQ�JHQ�PXVVWHQ��
-HGHQIDOOV�KDEHQ�VLH�GDV�6SLHOHQ�GRUW�DOOH�JHOHUQW��'DV�-XJHQGKHLP�ZDU�DXI�MHGHQ�)DOO�
GLH� :LHJH� GHU� &9-0� 7LVFKWHQQLVDEWHLOXQJ� GLH� LPPHUKLQ� XQWHU� LKUHP� 1DPHQ� HLQH�
9HUEDQGVOLJDPDQQVFKDIW�PLW�IDVW�DXVVFKOLH�OLFK�HLJHQHQ�/HXWHQ�VWHOOWH��

)RWR�YRQ�������Y��O�Q�U���3��6LNRUD��.�+��%DXPJlUWQHU��+HOPNH��(��'DUHQEHUJ���
:��'DUHQEHUJ��)��%DXPJlUWQHU��+LGGHPDQQ��

7\SLVFK�I�U�GHQ�YLHOVHLWLJHQ�(LQVDW]�(ULFK�'DUHQEHUJV�P|JHQ�GLH�(SLVRGHQ�VHLQ��GLH�
VFKRQ� LQ� GHQ� $QIDQJVMDKUHQ�� DE� ������ YRU� IDVW� DOOHQ� (LFKHQNUHX]� 9HUDQVWDOWXQJHQ�
]XWUXJHQ�� +HUU� 'DUHQEHUJ� KLHOW� QLFKW� QXU� GLH� $QGDFKW�� HU� VRUJWH� DXFK� I�U� NODUH�
9HUKlOWQLVVH�EHL�GHQ�6SLHOEHUHFKWLJXQJHQ�GHU�HLQ]HOQHQ�$NWLYHQ��%HL�GDPDOV� UHLQHQ�
&9-0�:HWWNlPSIHQ�GXUIWHQ�QXU�GLH�6SLHOHU� VWDUWHQ��GLH� QLFKW� I�U� HLQHQ�9HUHLQ�GHV�
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:HVWGHXWVFKHQ� 7LVFKWHQQLVYHUEDQGHV� VSLHOWHQ�� 9RU� DOOHQ� YRQ� +DPPHU� 9HUHLQHQ�
ZXUGHQ�RIW�6SLHOHU�DXIJHERWHQ��GLH�DXI�*UXQG�GLHVHU�%HVWLPPXQJ�QLFKW�KlWWHQ�VWDUWHQ�
G�UIHQ��'HU�&9-0�KROWH�MHGHV�0DO�Ä2QNHO³�(ULFK�]X�+LOIH��GHU��EHUDOO�DOV�$XWRULWlW�
JDOW�� 6HLQH� (QWVFKHLGXQJ� �EHU� HLQH� 6SLHOWHLOQDKPH� RGHU� QLFKW�� ZXUGH� YRQ� DOOHQ�
0DQQVFKDIWHQ�LPPHU�DQHUNDQQW��(UVW�GDQQ�NRQQWHQ�GLH�:HWWNlPSIH�VWDUWHQ��1DW�UOLFK�
JDE� HV� PDQFKPDO� DXFK� Ä*HQHUDWLRQHQSUREOHPH³� ]ZLVFKHQ� LKP� XQG� GHQ� M�QJHUHQ�
&9-0HUQ�� 'HQQRFK� ZXUGH� HU� LPPHU� DOV� 3HUV|QOLFKNHLW� JHDFKWHW�� +HXWH� PHKU� DOV�
]XYRU� ZLVVHQ� DOOH� %HWHLOLJWHQ� ZDV� VLH� LKUHP� (KUHQYRUVLW]HQGHQ� Ä2QNHO� (ULFK³� ]X�
YHUGDQNHQ�KDEHQ��

�Ä2QNHO�+HLQULFK�XQG�7DQWH�/HQFKHQ³�
'LH�]ZHLWH�+HLPDW�GHU�&9-0�7LVFKWHQQLVVSLHOHU�

'D� GLH� %LOG]HLWXQJ� EHNDQQWOLFK� LPPHU� DOOHV� ZHL��� PXVV� HV� VWLPPHQ�� +HLQULFK� XQG�
/HQFKHQ�ZDUHQ������'HXWVFKODQGV�lOWHVWHV�QRFK�DNWLYH�:LUWVHKHSDDU��2E�GLH�EHLGHQ��
GDPDOV� ��� XQG� ��� MlKULJHQ� ZLUNOLFK� GDV� lOWHVWH� (KHSDDU� ZDUHQ�� ZDU� GHP� &9-0�
$OWHQE|JJH�Y|OOLJ�HJDO��)�U�GLH�7LVFKWHQQLVVSLHOHU��GLH�VFKRQ�VHLW�XQ]lKOLJHQ�-DKUHQ�
GLHVHV�/RNDO�DOV�9HUHLQVNQHLSH�DXVHUNRUHQ�KDWWHQ��ZDUHQ�VLH�MHGHQIDOOV�GDV�EHVWH�XQG�
DXFK�LQWHUHVVDQWHVWH�:LUWVHKHSDDU�GHU�:HOW�XQG�HV�ILHO�DOOHQ�VFKZHU��GDUDQ�]X�GHQNHQ��
GDVV� GLH� =HLW� NRPPHQ� N|QQWH�� ZR� EHLGH� QLFKW� PHKU� LKUH� .QHLSH� EHZLUWVFKDIWHQ�
N|QQHQ�� 2QNHO� +HLQULFK� XQG� 7DQWH� /HQFKHQ� ZDUHQ� ZHLW� �EHU� GLH� *UHQ]HQ� %|QHQV�
EHNDQQW��6R�ZXQGHUWH�HV�GDPDOV�DXFK�QLFKW��GDVV�VHOEVW�GHU�GDPDOLJH�15:�0LQLVWHU�
0DWWKLHVHQ�� ZHQQ� DXFK� ]X� :DKONDPSI]HLWHQ�� GHP� OLHEHQVZHUWHQ� (KHSDDU� HLQHQ�
%HVXFK�DEVWDWWHWH���

'LH� *DVWZLUWVFKDIW� Ä=XU� 'RUIVFKHQNH³� ZDU�
QDFK� 6SLHO� XQG� 7UDLQLQJ� $QODXIVWHOOH� GHU�
%|QHQHU�7LVFKWHQQLVVSLHOHU��

'DV� LPPHU� IUHXQGOLFKH� :LUWVHKHSDDU� Ä7DQWH�
/HQFKHQ³� XQG� Ä2QNHO� +HLQULFK³� JDEHQ� GHU�
KLVWRULVFKHQ�.QHLSH�HLQ�EHVRQGHUHV�)ODLU��

:DV� PDFKWH� GHQQ�QXQ�GHQ�5HL]� GLHVHU� XQJHZ|KQOLFKHQ�*DVWVWlWWH� DXV"�:HQQ�PDQ�
GHQ�6FKDQNUDXP�EHWUDW�� JODXEWH�PDQ��GLH�=HLW� VHL� VWHKHQ�JHEOLHEHQ�� VWlQGH�GD�QLFKW�
HLQ� PRGHUQHU� )HUQVHKHU�� �'DV� JODXEW� PDQ� DXFK� KHXWH� QRFK�� GHQQ� GLH� QHXHQ�
(LJHQW�PHU�KDEHQ�IDVW�QLFKWV�YHUlQGHUW��6R�XQJHIlKU�N|QQWH�DXFK�HLQH�*DVWVWlWWH�YRU�
KXQGHUW�-DKUHQ�DXVJHVHKHQ�KDEHQ��'RFK�GDV�DOOHLQ�NRQQWH�HV�QLFKW�VHLQ��GDVV�*UXSSHQ��
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DOOHU�&ROHXU�GRUW�KLQ]RJ�XQG�HLQHQ�$XIHQWKDOW�VR�DQJHQHKP�PDFKWH��(V�ZDU�YLHOPHKU�
GLH�OLHEHYROOH�%HWUHXXQJ�GXUFK�GDV�(KHSDDU�/RKPDQQ��GLH�GLH�7LVFKWHQQLVVSLHOHU�XQG�
DQGHUH� *lVWH� VR� VFKlW]WHQ�� 8QG� ZHQQ� VHOEVW� GHU� +HUU� 3DVWRU� PLW� VHLQHP�
3RVDXQHQFKRU��SDUGRQ�%OlVHUFKRU��GHP�(KHSDDU�VHLW� -DKUHQ�QDFK�GHU�Z|FKHQWOLFKHQ�
hEXQJVVWXQGH�GLH�7UHXH�KlOW��PXVVWH�ZLUNOLFK�HWZDV�DQ�GHU�*DVWVWlWWH�VHLQ��
:HU� DEHU� JHUQ� QDFK� HLQHU� 6SHLVHNDUWH� HVVHQ� XQG� GDI�U� DXFK� YLHO� *HOG� DXVJHEHQ�
ZROOWH�� ZDU� KLHU� DOOHUGLQJV� IHKO� DP� 3ODW]H�� 'DI�U� KDWWHQ� DEHU� NOHLQHUH� 6SHLVHQ� ZLH�
)ULNDGHOOHQ��+�KQHUVXSSH�RGHU�GHU�Ä.Q�SSHO³��HLQH�OXIWJHWURFNQHWH�0HWWZXUVW��VFKRQ�
HLQHQ�OHJHQGlUHQ�5XI��EHU�GLH�*UHQ]HQ�%|QHQV�KLQDXV��'D�)UDX�/RKPDQQ�LKUH�.�FKH�
QLH�NDOW�ZHUGHQ�OLH���EHNDP�PDQ�GLHVH�6SH]LDOLWlWHQ�DXFK�ZHLW�QDFK�0LWWHUQDFKW�XQG�
GD]X�QRFK�IUHXQGOLFK�VHUYLHUW��6HOEVW�JU|�HUH�%HVWHOOXQJHQ��GD]X�QRFK�GXUFKHLQDQGHU�
DXIJHJHEHQ��NRQQWHQ�GLH�:LUWVOHXWH�QLFKW� YHUZLUUHQ�XQG�PDQ�ZDU� HUVWDXQW��ZDV�GLH�
EHLGHQ�QRFK�LP�.RSI�EHKDOWHQ�NRQQWHQ��6R�PDQFK�M�QJHUHU�*DVW�KlWWH�GDV�VR�QLFKW�DXI�
GLH�5HLKH�EHNRPPHQ���
$XFK�GDV�JHSIOHJWH�3LOV�DXV�HLQHU�6DXHUOlQGHU�%UDXHUHL��YRQ�2QNHO�+HLQULFK�DXI�GLH�
LKP�HLJHQH�$UW�JH]DSIW��ZDU�QLFKW�]X�YHUDFKWHQ��'D�PDFKWH�HV�DXFK�JDU�QLFKWV��ZHQQ�
GHU�*DVWZLUW� DXI�*UXQG� VHLQHU�$OWHUVVFKZHUK|ULJNHLW� �PLW� VHLQHP�+|UJHUlW� VWDQG�HU�
DXI�.ULHJVIX���VFKRQ�PDO�HLQ�DQGHUHV�*HWUlQN�EUDFKWH��6WDPPJlVWH�ULFKWHWHQ�EHL�GHU�
%HVWHOOXQJ� LKUH�/DXWVWlUNH�HQWVSUHFKHQG�HLQ��2EZRKO�GHP�GDPDOV� VFKRQ���MlKULJHQ�
GDV�*HKHQ�LQ]ZLVFKHQ�3UREOHPH�EHUHLWHWH��OHJWH�HU�:HUW�GDUDXI��VHLQH�*lVWH�VHOEHU�]X�
EHGLHQHQ��'HVKDOE�KDWWH� HU� HV� DXFK�JDU� QLFKW� VR�JHUQ��ZHQQ�GHU�*DVW� VLFK� VHLQ�3LOV�
VHOEVW�YRQ�GHU�7KHNH�DEKROHQ�ZROOWH��

$OOH�0DQQVFKDIWHQ�I�KOWHQ�VLFK�LQ�GHU�XULJHQ�.QHLSH�ZRKO��Ä7DQWH��/HQFKHQ³�XQG�
�Ä2QNHO�+HLQULFK³�JHQRVVHQ�GHQ�8PJDQJ�PLW�GHQ�MXQJHQ�/HXWHQ��

9RQ� $OWHUVVFKZlFKH� DOOHUGLQJV� NRQQWH� GDPDOV� EHL� GHU� :LUWLQ� PLW� LKUHQ� ��� -DKUHQ�
NHLQH� 5HGH� VHLQ�� VLH� VFKLHQ� QLFKW� lOWHU� ]X� ZHUGHQ�� 9RU� DOOHP� LKUH� IUHXQGOLFKH� XQG�
KXPRUYROOH�$UW�PLW�GHQ�*lVWHQ�XP]XJHKHQ��ZDU�DXFK�HLQ�*UXQG��GDVV�GLH�*DVWVWlWWH�
DXFK�YRQ�YLHOHQ�MXQJHQ�/HXWHQ�EHVXFKW�ZXUGH��)�U�VLH�KDWWH�7DQWH�/HQFKHQ�EHVRQGHUV�
YLHO�9HUVWlQGQLV��
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6ROOWH�GHU�*DVW�VLFK��RE�GHU�JXWHQ�%HGLHQXQJ�DOOHUGLQJV�]X�HLQHP�7ULQNJHOG�KLQUHL�HQ�
ODVVHQ�� HUOHEWH� HU� LQ� GHU� 5HJHO� HLQH� hEHUUDVFKXQJ�� (U� HUKlOW� HV� ]XU�FN�� (LQH� JXWH�
%HGLHQXQJ� ZDU� QRFK� HLQH� 6HOEVWYHUVWlQGOLFKNHLW� EHL� GHQ� /RKPDQQV� XQG� EUDXFKWH�
QLFKW�EHVRQGHUV�KRQRULHUW�]X�ZHUGHQ��
+HLQULFK� /RKPDQQ� YHUVWDUE� LP� -DKUH� ����� XQG� KDOI� VHLQHU� )UDX� QRFK� ELV� NXU]� YRU�
VHLQHP�7RGH�LQ�GHU�*DVWZLUWVFKDIW��HU�ZXUGH����-DKUH�DOW��(EHQVR�DOW�ZXUGH�/HQFKHQ�
/RKPDQQ�� VLH� YHUVWDUE� LP� -DKUH� ����� XQG� I�KUWH� GHQ� *DVWVWlWWHQEHWULHE� PLW� +LOIH�
HLQLJHU�6WDPPJlVWH�ELV�GDKLQ�IRUW��'LH�*DVWVWlWWH��EHUQDKP�GDV�(KHSDDU�%HDWH�XQG�
-RFKHQ�/�EOLQJKRII��GLH�GDV�)ODLU�GHU�DOWHQ�*DVWVWlWWH�HUKLHOWHQ�XQG�GLH�ELV�KHXWH�QRFK�
YRQ�LKUHQ�DOWHQ�DEHU�DXFK�QHXHQ�6WDPPJlVWHQ�EHVXFKW�ZLUG���

(LQH�QHXH�bUD�EHJLQQW�
,P� -DKUH������ HUIROJWH� GDQQ�GHU� VFKRQ� OlQJHU� LQV�$XJH�JHIDVVWH�=XVDPPHQVFKOXVV�
PLW� GHQ� 6SLHOHUQ� GHV� 786� %|QHQ�� GHU� VLFK� LP� 1DFKKLQHLQ� QLFKW� QXU� DOV� ULFKWLJ��
VRQGHUQ� DOV� HLQ]LJH� $OWHUQDWLYH� HUZLHV�� ZHLO� EHLGH� $EWHLOXQJHQ� VSRUWOLFK� XQG�
JHVHOOVFKDIWOLFK� YHUVFKLHGHQH�(OHPHQWH� HLQEUDFKWHQ�� GLH� VLFK� VLQQYROO� HUJlQ]WHQ��(V�
ZlUH� DXFK� VHKU� XQJ�QVWLJ� JHZHVHQ�� ZHLWHUKLQ� LQ� GHU� 7XUQKDOOH� GHU� +HOOZHJVFKXOH��
]ZHL� YHUVFKLHGHQH�9HUHLQH� VSLHOHQ� ]X� ODVVHQ�� 1XQ� HUZLHV� HV� VLFK� DOV� KLOIUHLFK� XQG�
ZLFKWLJ��GDVV�GHU�&9-0�YRU���-DKUHQ�VFKRQ�GHP�:779�EHLJHWUHWHQ�ZDU��GHP�DXFK�
GLH�7LVFKWHQQLVDEWHLOXQJ�GHU�786�DQJHK|UWH�

)ULW]� (JJHQVWHLQ� XQG� :DOWHU� 'DUHQEHUJ� VHW]WHQ�
GHQ�=XVDPPHQVFKOXVV�DXFK�QDFK�YLHOHQ�4XHUHOHQ�
XQG�JHJHQ�YLHOH�:LGHUVWlQGH�GXUFK���

*DQ]�RKQH�5HLEXQJHQ�JLQJ�HV�EHL�GHP�
=XVDPPHQVFKOXVV� DEHU� QLFKW� DE�� 'HU�
786� 9RUVWDQG� KlWWH� JHUQH� DXFK� GLH�
QHXH� 7LVFKWHQQLVDEWHLOXQJ� LQ� VHLQHQ�
5HLKHQ�JHKDEW�XQG�ZLHV�GDEHL�QLFKW�]X�
8QUHFKW�� DXI� GLH� J�QVWLJHUH� ILQDQ]LHOOH�
/DJH� GHV� 6SRUWYHUHLQHV� LQ� GHU�
*HPHLQGH� KLQ�� 'DEHL� EDXWH� HU� DXFK�
'UXFN�DXI�XQG�YHUVXFKWH��EHU�P|JOLFKH�
$EILQGXQJHQ�� GLH� VLFK� I�U� GLH�
ZHFKVHOZLOOLJHQ� 6SLHOHU� DXI� �EHU� �����
'0� EHOLHIHQ�� GLH� (QWVFKHLGXQJ� ]X�
EHHLQIOXVVHQ��'DV�KDWWH�]XU�)ROJH��GDVV�
VLFK� DOOH� DNWLYHQ�6SLHOHU� DXV� GHP�786�
DEPHOGHWHQ�� GHP� &9-0� DQVFKORVVHQ�
XQG�VR�VFKRQ�]XU�6DLVRQ������������GLH�
6SLHOEHUHFKWLJXQJ�I�U�GHQ�QHXHQ�9HUHLQ�
HUODQJWHQ��'DPLW�GDV�DOOHV�DXFK�]HLWOLFK�

P|JOLFK� ZDU�� IXKU� :DOWHU� 'DUHQEHUJ� PLW� GHQ� :HFKVHODQWUlJHQ� NXU]� YRU�
:HFKVHOVFKOXVV�GLUHNW�]XP�:779�QDFK�'XLVEXUJ�XQG�JDE�VLH�GRUW�SHUV|QOLFK�DE��6R�
HLQH�$NWLRQ�KDW�HV�LQ�GHU�*HVFKLFKWH�GHV�:779�ZRKO�QRFK�QLFKW�JHJHEHQ��
1XQ� JLQJ� HV� QXU� QRFK� XP� GHQ� 1DPHQ� GHV� QHXHQ� 9HUHLQHV�� $XFK� KLHU]X� JDE� HV�
QDW�UOLFK�YLHOH�9RUVFKOlJH��6FKOLH�OLFK�OLH��PDQ�HV�EHLP�1DPHQ�&9-0�$OWHQE|JJH��
ZHLO�PDQ�VLFK�LP�.ODUHQ�ZDU��GDVV�GLH�6SLHOHU�GHV�&9-0�LQ�VSRUWOLFKHU�+LQVLFKW�GHU�
GRPLQLHUHQGH�7HLO�GHV�9HUHLQHV�VHLQ�Z�UGHQ��'DV�ZDU�DEHU�QLFKW�GHU�DOOHLQLJH�*UXQG��
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$OV�&9-0�9HUHLQ�GXUIWH�PDQ�ZHLWHUKLQ�DQ�YLHOHQ�0HLVWHUVFKDIWHQ�WHLOQHKPHQ��GLH�GHU�
(LFKHQNUHX]�9HUEDQG�LQ�'HXWVFKODQG�XQG�DXFK�(XURSD�DXVULFKWHWH�XQG�EHL�GHQHQ�PDQ�
ELVKHU� VR� HUIROJUHLFK� ZDU�� 'LHVH� WUDGLWLRQVUHLFKHQ� %HJHJQXQJHQ� ZROOWH� PDQ� DXI�
NHLQHQ�)DOO�PLVVHQ��$XFK�]XP�1DPHQ�$OWHQE|JJH�±�XQG�QLFKW�%|QHQ�±�ZROOWH�PDQ��
WURW]�SROLWLVFKHU�1DPHQVlQGHUXQJ�GHU�*HPHLQGH��VWHKHQ��'HU�1DPH�$OWHQE|JJH�KDWWH�
LQ� 7LVFKWHQQLVNUHLVHQ� EHUHLWV� HLQHQ� JXWHQ� .ODQJ� XQG� ZLHV� DXFK� DXI� GLH� &KULVWOLFKH�
:XU]HO� GHV� 9HUHLQHV� KLQ�� 9LHOH� DOW� JHGLHQWH� &9-0HU� ZDUHQ� �EHU� GLHVH� QHXH�
(QWZLFNOXQJ�QLFKW�JHUDGH�JO�FNOLFK��6LH�KlWWHQ� OLHEHU�PLW�GHU� ÄWUDGLWLRQVEHODGHQHQ³�
0DQQVFKDIW� ZHLWHU� JHVSLHOW�� 6R� NDP� HV�� GDVV� VLFK� HLQLJH� YRQ� LKQHQ� QDFK� XQG� QDFK�
]XU�FN]RJHQ��ZREHL�DEHU�DXFK�EHUXIOLFKH�XQG�SHUV|QOLFKH�*U�QGH�HLQH�5ROOH�VSLHOWHQ��
,P� QDFK� KLQHLQ� KDEHQ� DEHU� DXFK� GLHVH� 6SLHOHU� ZRKO� HLQJHVHKHQ�� GDVV� GHU�
=XVDPPHQVFKOXVV�QRWZHQGLJ�ZDU��ZHLO�VRQVW�EHLGH�$EWHLOXQJHQ�DOOHLQ�I�U�VLFK�QLFKW�
GLH�JOHLFKHQ�&KDQFHQ�I�U�HLQH�SRVLWLYH�(QWZLFNOXQJ�JHKDEW�KlWWH��

'LH�6lXOH�GHV�&9-0�XP������XQG�GHU�77)�%|QHQ�KHXWH�
6FKRQ�GDPDOV�JDOW��ZDV�DXFK�KHXWH�QRFK�JLOW��ZDV�ZlUHQ�ZLU�RKQH�XQVHUHQ�:DOWHU��
:DV�ZlUH� XQVHU�9HUHLQ�ZRKO�RKQH�:DOWHU�'DUHQEHUJ�JHZHVHQ"�'LHVH�)UDJH�NOLQJW�
]ZHLIHOORV� HWZDV� �EHU]RJHQ�� PXVV� DEHU� HUODXEW� VHLQ�� DQJHVLFKWV� GHU� )�OOH� GHU�
$XIJDEHQ��GLH�HU�VHLW�GHU�*U�QGXQJ�GHV�9HUHLQHV�ZDKUQLPPW��=ZDU�LVW�MHGHU�0HQVFK�
]X�HUVHW]WHQ��ZLH�PDQ�HV�VR�VFK|Q�IRUPXOLHUW��$EHU�GDUDXI�DQNRPPHQ�ODVVHQ�P|FKWH�
HV�ZRKO�NHLQ�9HUHLQPLWJOLHG��1DW�UOLFK�Z�UGHQ�ZLU�GHQ�%HWULHE�QLFKW�HLQVWHOOHQ��ZHQQ�
Ä7DQJR³�� ZLH� GHU� 6HQLRU� VHLW� VHLQHQ� -XJHQGWDJHQ� JHQDQQW� ZLUG�� VHLQH� $NWLYLWlWHQ�
HLQVWHOOHQ�Z�UGH��=ZDU�Z�UGH�KHXWH�QLFKW�PHKU�GHU�JHVDPWH�6SLHOEHWULHE�HLQEUHFKHQ��
GHQQRFK� Z�UGHQ� VLFK� GLH� -DKUH� QDFK� :DOWHU� 'DUHQEHUJ� GHXWOLFK� YRQ� GHP� MHW]LJHQ�
=XVWDQG�XQWHUVFKHLGHQ��'DV�ELUJW�QDW�UOLFK�DXFK�HLQ�5LVLNR�LQ�VLFK��8P�GLHVH�$XVVDJH�
]X�YHUVWHKHQ��PXVV�PDQ�ZLVVHQ��ZDV�GHU�LQ]ZLVFKHQ�Ä0LWWVLHE]LJHU³�8U�&9-0HU�VHLW�
XQ]lKOLJHQ�-DKUHQ�I�U�XQVHUHQ�9HUHLQ�WXW��

:DOWHU�'DUHQEHUJ�LQPLWWHQ�VHLQHU�HUIROJUHLFKHQ�6FK�W]OLQJH��VR�I�KOW�HU�VLFK�DP�ZRKOVWHQ��
XQG�I�U�LKUH�:HLWHUHQWZLFNOXQJ�LVW�LKP�NHLQH�$QVWUHQJXQJ�]X�YLHO��
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$X�HU� VHLQHU�7lWLJNHLW� DOV�9RUVWDQGVPLWJOLHG� XQG�*HVFKlIWVI�KUHU�� �XQXQWHUEURFKHQ�
VHLW�������LVW�GD�DQ�HUVWHU�6WHOOH�GHU�6FK�OHU��XQG�-XJHQGEHUHLFK�]X�QHQQHQ��XP�GHQ�HU�
VLFK� VHLW� HK� XQG� MH� N�PPHUW�� VHL� HV�� GDVV� HU� GDV� JHVDPWH� 7UDLQLQJ� OHLWHW� RGHU�
/HKUJlQJH� GXUFKI�KUW�� VHL� HV�� GDVV� HU� GHQ� 1DFKZXFKV� EHL� 7XUQLHUHQ� XQG�
0HLVWHUVFKDIWVVSLHOHQ� EHWUHXW�� :HQQ� PDQ� GHQ� $XIZDQG� EHGHQNW�� GHQ� HU� LQ� VHLQHU�
HKUHQDPWOLFKHQ� 7lWLJNHLW� DXI� VLFK� QLPPW�� NDQQ� PDQ� LKQ� QXU� DOV�
Ä7LVFKWHQQLVYHUU�FNWHQ³� EH]HLFKQHQ�� $OV� ÄWLVFKWHQQLVYHUU�FNW� ZLUG� LKQ� VLFKHUOLFK�
DXFK� VHLQH� )UDX� 0DUJUHW� EH]HLFKQHQ�� GLH� LKQ� PLW� VHLQHP� 6SRUW� WHLOHQ� PXVV�� ZRKO�
ZLVVHQG��GDVV�GDPLW�HLQ�6W�FN�/HEHQVLQKDOW�YHUEXQGHQ�LVW��GHU� LKP�QLFKW�VR�HLQIDFK�
ZHJJHQRPPHQ�ZHUGHQ�NDQQ��
$EHU�QLFKW�QXU�GLH�$UEHLW�PLW�GHP�1DFKZXFKV�LVW�LKP�ZLFKWLJ��$XFK�DOV�LPPHU�QRFK�
DNWLYHU�6SLHOHU�LVW�HU�QDFK�ZLH�YRU�XQHQWEHKUOLFK��1DFKGHP�HU�MDKUHODQJ�6WDPPVSLHOHU�
GHU�HUVWHQ�0DQQVFKDIW�ZDU��GHUHQ�6SLHOHU�IDVW�DOOHV�(LJHQJHZlFKVH�ZDUHQ��GLH�GXUFK�
VHLQH�6FKXOH�JHJDQJHQ�VLQG��KLOIW�HU�QXQ�LQ�GHQ�XQWHUHQ�0DQQVFKDIWHQ�XQHLJHQQ�W]LJ�
DXV�� 8QWHU� GHQ� (LJHQJHZlFKVHQ� ZDUHQ� 6SLHOHU� ZLH� :HUWKPDQQ�� '�VLQJ�� .OHLQ�� MD�
VRJDU� -RFKHQ� /DQJ�� %XQGHVOLJDVSLHOHU� EHL� '�VVHOGRUI� XQG� +DPP�� KDW� YRQ� VHLQHP�
7UDLQLQJ� QLFKW� XQZHVHQWOLFK� SURILWLHUW�� $XFK� GHQ� VSRUWOLFKHQ� $XIVWLHJ� GHU� HUVWHQ�
0DQQVFKDIW� ELV� LQ� GLH� ]ZHLWH� %XQGHVOLJD� HUIROJWH� XQWHU� VHLQHU� 5HJLH�� �'DYRQ� ZLUG�
VSlWHU�QRFK�GLH�5HGH�VHLQ���
'DPLW� LVW� DEHU� DXFK� HLQ� NOHLQHU� 6FKZDFKSXQNW� GHV� U�KULJHQ� 6HQLRUV� DQJHVSURFKHQ��
:HU�VRYLHO�I�U�GHQ�9HUHLQ�WXW��HQWZLFNHOW�]ZDQJVOlXILJ�HLQH�JHZLVVH�(PSILQGOLFKNHLW�
JHJHQ�EHU� (QWZLFNOXQJHQ�� GLH� PLW� Ä9HUHLQVZHFKVHO³� YHUHLQIDFKW� XPVFKULHEHQ�
ZHUGHQ�N|QQHQ��'HU�JXWH�:DOWHU�NDQQ�HV�QXU�VFKZHU�YHUNUDIWHQ��ZDV�PHQVFKOLFK�QXU�
]X�YHUVWlQGOLFK� LVW��ZHQQ�6SLHOHU�ÄVHLQHQ³�9HUHLQ�YHUODVVHQ��QDFKGHP�HU�VRYLHO�=HLW�
XQG�+HU]EOXW� LQ� VLH� LQYHVWLHUW� KDW��'DPLW�PXVV� HU� LQ� GHU�KHXWLJHQ�=HLW� DEHU� �OHLGHU��
OHEHQ�OHUQHQ��

=XVDPPHQVFKOXVV�XQG�1HXVWUXNWXULHUXQJ�
'HU�=XVDPPHQVFKOXVV�GHV�&9-0�PLW� GHU�7LVFKWHQQLVDEWHLOXQJ�GHV�786�%|QHQ� LP�
-DKUH�������]XP�:RKOH�GHV�7LVFKWHQQLVVSRUWHV�LQ�GHU�*HPHLQGH�%|QHQ��HUIROJWH�DXI�
6HLWHQ� GHU� 786� GXUFK� GHQ� Ä$EWHLOXQJVOHLWHU� 7LVFKWHQQLV³� )ULW]� (JJHQVWHLQ� XQG� DXI�
6HLWHQ� GHV� &9-0� $OWHQE|JJH� GXUFK� :DOWHU� 'DUHQEHUJ�� 6LH� VHW]WHQ� GHQ�
=XVDPPHQVFKOXVV�WURW]�HLQLJHQ�*HJHQZLQGHV�DXI�EHLGHQ�6HLWHQ�GXUFK��(U�ZXUGH�YRQ�
GHQ� 6SLHOHUQ� EHLGHU� 9HUHLQH� LP� $SULO� LQWHUQ� EHVFKORVVHQ� XQG� PLW� GHQ� YRUKHU�
JHWlWLJWHQ�8PPHOGXQJHQ�GHU�786�6SLHOHU�LQ�GLH�3UD[LV�XPJHVHW]W���
=XU�QHXHQ�6DLVRQ�������������QHKPHQ����0DQQVFKDIWHQ�DP�6SLHOEHWULHE�WHLO���
�� +HUUHQ� ��� �� 'DPHQ� ��� �� -XJHQG� �� XQG� �� 6FK�OHUPDQQVFKDIWHQ� VWHOOHQ� GLH�
9HUDQWZRUWOLFKHQ� GHV� &9-0� YRU� RUJDQLVDWRULVFKH� 3UREOHPH�� X�D�� DXFK� EHL� GHU�
7UDLQLQJVEHWHLOLJXQJ�YRQ�ELV�]X����6SLHOHUQ�DQ�PDQFKHQ�7UDLQLQJVWDJHQ�XQG�GDV� LQ�
GHU�NOHLQHQ�+DOOH�DQ�GHU�+HOOZHJVFKXOH���
$EHU�GDV�JHODQJ�VHKU�JXW�XQG�HV�VWHOOWHQ�VLFK�GLH�HUVWHQ�(UIROJH�HLQ�XQG�YHUKDOIHQ�GHP�
&9-0�VFKRQ�LP�HUVWHQ�-DKU�QDFK�GHP�=XVDPPHQVFKOXVV�]X�HLQHP�JXWHQ�1DPHQ�LP�
9HUEDQG�� DXI� :HVWEXQGHEHQH� ZDU� GHU� 9HUHLQ� MD� VFKRQ� I�KUHQG�� =X� GHQ� 'HXWVFKHQ�
0HLVWHUVFKDIWHQ�GHV�&9-0�LQ�6WXWWJDUW�KDEHQ�VLFK�KLHU�HLQH�+HUUHQ��3ODW]���� ��HLQH�
'DPHQ��3ODW]������XQG�HLQH�-XJHQGPDQQVFKDIW��3ODW]����TXDOLIL]LHUW���
'LH�HUVWH�0DQQVFKDIW�VWHLJW�LQ�GLH�%H]LUNVNODVVH�DXI��



���

)ULHGHULFK�(JJHQVWHLQ�

$P������������ IDQG� LQ�GHP�DOWHQ�6DDO�GHU�*DVWVWlWWH
/RKPDQQ� DQ� GHU� /HQQLQJVHU� 6WUD�H� HLQH� $UW�
*U�QGXQJVYHUVDPPOXQJ��REZRKO�DOOH�6SLHOHU�GHU�786�
VFKRQ� 0LWJOLHGHU� LP� &9-0� ZDUHQ�� XQG� GHQ� HUVWHQ�
:DKOHQ� ]XP� 9RUVWDQG� GHV� &9-0� $OWHQE|JJH� PLW�
IROJHQGHQ�:DKOHUJHEQLVVHQ�VWDWW��

���9RUVLW]HQGHU��������)ULHGULFK�(JJHQVWHLQ��YHUVW�������
���9RUVLW]HQGHU��������:HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU����:DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU����(ZDOG�5HLQHUW�
���.DVVLHUHU��������������+DQV�-RDFKLP�'HWWPHUV�
0LWJOLHGHU�� ����

'HU�6DLVRQYHUODXI�
%LV� ]XU� %H]LUNVNODVVH� VWHOOWH� GHU� QHX� IRUPLHUWH� 9HUHLQ� LQ� MHGHU� .ODVVH� HLQH�
0DQQVFKDIW�XQG�HUUHLFKWH�PLW�GHQ���REHUHQ�+HUUHQPDQQVFKDIWHQ�GHQ�$XIVWLHJ�LQ�GLH�
MHZHLOV�K|KHUH�.ODVVH���
$XFK� GLH� 1DFKZXFKVPDQQVFKDIWHQ� VSLHOWHQ� HLQH� JXWH� 6DLVRQ� XQG� VSLHOWHQ� LQ� LKUHQ�
.ODVVHQ� REHQ� PLW�� ZDV� DXI� GLH� JXWH� %HWUHXXQJ� ]XU�FN� ]X� I�KUHQ� LVW�� 'LH� -XQJHQ�
VWHLJHQ�LQ�GLH�K|FKVWH�-XQJHQNODVVH��GHU�%H]LUNVOLJD��DXI���
=XP� HUVWHQ�0DO� ZDUHQ� GLH� 7LVFKWHQQLVVSLHOHU� DXV� %LOO\�0RQWLJQ\�� GHU� 3DUWQHUVWDGW�
GHU� *HPHLQGH� %|QHQ�� EHLP� &9-0� ]X� *DVW�� XP� HLQ� JHPHLQVDPHV� 7XUQLHU�
GXUFK]XI�KUHQ���
:LHGHU�HLQPDO�ZXUGH�GHU�&9-0�GHXWVFKHU�0HLVWHU�DXI�:HVWEXQGHEHQH���

%LV�KHXWH�ZXUGH�I�KUWHQ�IROJHQGH�9RUVWlQGH�GHQ�9HUHLQ��

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� (ZDOG�5HLQHUW�
.DVVLHUHU��� � � 7KRPDV�:HUWKPDQQ�

-RFKHQ�/DQJ�WULWW�LQ�GLH�
)X�VWDSIHQ�VHLQHV�9DWHUV�

8GR�

'HU�6DLVRQYHUODXI�
'LH� ]ZHLWH� 0DQQVFKDIW� VFKDIIWH� GHQ� $XIVWLHJ� DXV� GHU� ���
.UHLVNODVVH� LQ� GLH� .UHLVOLJD�� )�U� =�QGVWRII� LQ� GHU�
-DKUHVKDXSWYHUVDPPOXQJ� VRUJWH� GLH� VFKRQ� YRUKHU� JHSODQWH�
%HLWUDJVHUK|KXQJ��GLH�HLQLJH�0LWJOLHGHU�QLFKW�I�U�QRWZHQGLJ�
HUDFKWHWHQ��GLH�GDQQ�DEHU�GRFK�EHVFKORVVHQ�ZXUGH���
-RFKHQ�/DQJ�PDFKWH� GDV� HUVWH�0DO� YRQ� VLFK� UHGHQ�� DOV� HU��
GHU�VSlWHUH�%XQGHVOLJDVSLHOHU��7RUEHQ�:RVLN�YRP�77&�*:�
+DPP� LP� (QGVSLHO� XP� GLH� %H]LUNVPHLVWHUVFKDIW� GHU�
6FK�OHU�PLW�����VLFKHU�EH]ZDQJ�XQG�DXFK�EHVWHU�%�6FK�OHU�
GHV�:779�ZXUGH����



���

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU��� � � 7KRPDV�:HUWKPDQQ�

'HU�6DLVRQYHUODXI�
1LFKW� XQEHGLQJW� HUZDUWHW� ZXUGH� GHU� .ODVVHQHUKDOW� GHU� HUVWHQ� 0DQQVFKDIW� LQ� GHU�
%H]LUNVOLJD��VLH�HUUHLFKWH�HLQHQ�DFKWEDUHQ�0LWWHOIHOGSODW]��ZlKUHQG�GLH�=ZHLWH�LQ�GLH�
.UHLVOLJD�DXIVWLHJ��GLH�'ULWWH�GLH����.UHLVNODVVH�HUUHLFKWH�XQG�GLH�9LHUWH�QXU�NQDSS�DOV�
7DEHOOHQ]ZHLWHU�� SXQNWJOHLFK� PLW� GHP� 7DEHOOHQI�KUHU�� GHQ� 6SUXQJ� LQ� GLH� ���
.UHLVNODVVH�YHUIHKOWH��

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU��� � � 7KRPDV�:HUWKPDQQ�

'HU�6DLVRQYHUODXI�
'LH�I�QIWH�0DQQVFKDIW�VWLHJ�QDFK�PHKUHUHQ�9HUVXFKHQ�GHU�OHW]WHQ�-DKUH�HQGOLFK�LQ�GLH�
���.UHLVNODVVH�DXI��
'LH� ��� 0DQQVFKDIW� KROWH� VLFK� LQ� %HUOLQ� ]XP� ZLHGHUKROWHQ� 0DOH� GHQ� 7LWHO� GHV�
GHXWVFKHQ�0HLVWHUV�DXI�&9-0�(EHQH���

'LH�YLHU�EHVWHQ�6FK�OHU�GHV�7LVFKWHQQLVNUHLVHV�SUlVHQWLHUWH�GHU�6FK�OHUZDUW�6FKORWE|OOHU�OLQNV��
:HLWHU�YRQ�OLQNV��-RFKHQ�/DQJ��7RUEHQ�:RVLN��0DUFR�*RHNH�XQG�-RDFKLP�$�KROW���YHUVW��������

%HL�GHQ�.UHLVPHLVWHUVFKDIWHQ�GHU�6FK�OHU�XQG�-XJHQG�VFKQLWW�GHU�&9-0�EHVVHU�DE��DOV�
GHU� %XQGHVOLJLVW� DXV� +DPP�� 7HLOQHKPHU� GHU� -XJHQG� ZDUHQ� GDPDOV� �� 6SLHOHU� GHV�
&9-0�� -RFKHQ� /DQJ� EHVLHJWH� LP� (QGVSLHO� VHLQHQ� 9HUHLQVNROOHJHQ� 7KRPDV� .OHLQ��
'LUN�'�VLQJ�ZXUGH�'ULWWHU��%HL�GHQ�6FK�OHUQ�ZXUGH� -RFKHQ�/DQJ� LP�(QGVSLHO�YRQ�



���

-RDFKLP�$�KROW�JHVFKODJHQ��HEHQIDOOV�ZLH�0DUFR�*RHFNH��GHU�GHQ����3ODW]�HUUHLFKWH��
+LHU�VFKOXJ��EULJHQV�-RFKHQ�DXFK�GDV�1DFKZXFKVWDOHQW�7RUEHQ�:RVLN���

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU��� � � 7KRPDV�:HUWKPDQQ�

'HU�6DLVRQYHUODXI�
(UVW� LP� OHW]WHQ�6SLHO�GHU�6DLVRQ�YHUVSLHOWH�GLH�(UVWH�JHJHQ�GHQ�*:�%DG�+DPP�GLH�
0HLVWHUVFKDIW��GHQ�$XIVWLHJ�LQ�GLH�/DQGHVOLJD�KDWWH�VLH�DEHU�VFKRQ�DP����6SLHOWDJ�YRU�
6DLVRQHQGH�VLFKHU��%HL�+DPP�VSLHOWHQ�GLH�EHLGHQ�7DOHQWH�-RFKHQ�/DQJ��GHU�ELV�GDKLQ�
EHLP�&9-0�$OWHQE|JJH�JHVSLHOW�KDWWH�XQG�7RUEHQ�:RVLN���
(V�ZDU�GLH�OHW]WH�1LHGHUODJH��GLH�-RFKHQ�/DQJ�JHJHQ�7KRPDV�:HUWKPDQQ�RGHU�HLQHQ�
DQGHUHQ�&9-0HU�KLQQHKPHQ�PXVVWH��

'HQ�$XIVWLHJ�LQ�GLH�/DQGHVOLJD�VFKDIIWHQ�7KRPDV�:HUWKPDQQ��'LUN�'�VLQJ��0LFKDHO�%HUJDQGHU��
:DOWHU�'DUHQEHUJ��7KRPDV�.OHLQ�XQG�(ZDOG�5HLQHUW���Y�O�Q�U���

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU��� � � 7KRPDV�:HUWKPDQQ�



���

'HU�6DLVRQYHUODXI�
6FKRQ�]XP�]ZHLWHQ�0DO�ZDUHQ�GLH�7LVFKWHQQLVVSLHOHU�GHV�&9-0��EHU�3ILQJVWHQ�]X�
*DVW� LQ� GHU� 3DUWQHUJHPHLQGH� %LOO\� 0RQWLJQ\� XQG� HUOHEWHQ� GRUW� ZLHGHU� HLQPDO� GLH�
KHU]OLFKH�*DVWIUHXQGVFKDIW�GHU�)UDQ]RVHQ�DXV�1RUGIUDQNUHLFK��$X�HU�HLQHP�7XUQLHU�
VWDQGHQ�GRUW�JHVHOOLJH�9HUDQVWDOWXQJHQ�PLW�YLHO�XQG�JXWHP�(VVHQ�DXI�GHP�3URJUDPP��
HEHQVR� HLQH� JHPHLQVDPH� )DKUW� DQ� GLH� $WODQWLNN�VWH� ]XP� PRQGlQHQ� 6HHEDG� /H�
7RXFHW�� +LHU� HUKLHOW� GHU� 9HUHLQVYRUVLW]HQGH� )ULHGULFK� (JJHQVWHLQ� DXFK� GHQ� 1DPHQ��
Ä/H�3UHVLGHQW�GX�3LQJ�3RQJ�)ULW]�³�

(ULQQHUXQJVSRNDOH�WDXVFKWHQ�:HUQHU�5DEXUD�YRP�&9-0�$OWHQE|JJH��XQG�-RHO�&D\HW�YRP�
IUDQ]|VLVFKHQ�7LVFKWHQQLVYHUHLQ�DXV�%LOO\�0RQWLJQ\�

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � 7KRPDV�:HUWKPDQQ�

'HU�6DLVRQYHUODXI�
=XP�6DLVRQVWDUW�LVW�GHU�9HUHLQ�PLW�VHLQHQ�6HQLRUHQ�0DQQVFKDIWHQ�YRQ�GHU�/DQGHVOLJD�
ELV�]XU����.UHLVNODVVH�LQ�DOOHQ�/LJHQ�PLW�JXWHQ�(UIROJVDXVVLFKWHQ�YHUWUHWHQ���
���7HLOQHKPHU�DXV���1DFKZXFKVPDQQVFKDIWHQ�EHJDQQHQ�GLH�QHXH�6DLVRQ�PLW�HLQHP�
/HKUJDQJ�XQWHU�:DOWHU�'DUHQEHUJ���
'LH� ]ZHLWH� +HUUHQ� 0DQQVFKDIW� ZXUGH� LQ� GHU� ��� .UHLVNODVVH� PLW� ����� 6SLHOHQ�
XQDQJHIRFKWHQ� +HUEVWPHLVWHU�� 8QJHVFKODJHQ� PLW� ����� VWLHJHQ� VLH� DXFK� LQ� GLH�
.UHLVOLJD�DXI��'LH�6FK�OHU�����.UHLVNODVVH��ZXUGHQ�HEHQIDOOV� �XQJHVFKODJHQ�0HLVWHU��
$XFK� GLH� 6FK�OHULQQHQ� DXV� GHU� ��� .UHLVNODVVH� HUUHLFKWHQ� GLH� 0HLVWHUVFKDIW� PLW� QXU�
HLQHP�YHUORUHQHQ�6SLHO��



���

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � :HUQHU�5DEXUD�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � 7KRPDV�:HUWKPDQQ�

'HU�6DLVRQYHUODXI�
=XP�HUVWHQ�0DO�LVW�GHU�9HUHLQ�$XVULFKWHU�GHU�'HXWVFKHQ�0HLVWHUVFKDIWHQ�GHV�&9-0��
'LHVH�ZXUGHQ�VRZRKO�LQ�VSRUWOLFKHU��DOV�DXFK�LQ�RUJDQLVDWRULVFKHU�+LQVLFKW�HLQ�JUR�HU�
(UIROJ�XQG�ZXUGH�YRQ�DOOHQ�WHLOQHKPHQGHQ�9HUHLQHQ�PLW�/RE�EHGDFKW���
'LH� 6DLVRQ� HQGHWH� PLW� HLQHP�0DVVHQDXIVWLHJ�� 'LH� HUVWH� 0DQQVFKDIW� HUUHLFKWH� GHQ�
$XIVWLHJ� LQ� GLH� 9HUEDQGVOLJD�� GLH� =ZHLWH� VWLHJ� LQ� GLH� %H]LUNVNODVVH� DXI� XQG� GHU�
9LHUWHQ� JHODQJ� GDV� LQ� GLH� ��� .UHLVNODVVH�� 'LH� 0lGFKHQPDQQVFKDIW� ZXUGH�
XQJHVFKODJHQ� .UHLVPHLVWHU� XQG� VWLHJ� LQ� GLH� %H]LUNVNODVVH� DXI�� 'LH� HUVWH�
-XJHQGPDQQVFKDIW�VWLHJ�DOV�9L]HPHLVWHU�LQ�GLH�%H]LUNVNODVVH�XQG�GLH�=ZHLWH�LQ�GLH����
.UHLVNODVVH�DXI���

'LH�HUIROJUHLFKHQ�1DFKZXFKVPDQQVFKDIWHQ�PLW�-|UJ�.QLSSHOPHLHU��6WHIDQ�*ULHJHU��0HODQLH�.XFKW��
$QGUHDV�/|EEH��.LUVWHQ�8QWHUN|WWHU��0DUFR�9LYLDQL��.DUHQ�(OIHUW��0DULR�5DJXVH��

HV�IHKOW�-HQV�/DQJ��

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � (ZDOG�5HLQHUW�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � +DQV�7RSHO�

'HU�6DLVRQYHUODXI�
=XP�HUVWHQ�0DO�ZXUGH�GLH�7LVFKWHQQLV�.LQGHU�2O\PSLDGH�LQ�'�VVHOGRUI��DXV�$QODVV�
GHU�(UKHEXQJ�GHV�7LVFKWHQQLVVSRUWHV�DOV�RO\PSLVFKH�'LV]LSOLQ�LQ�6HRXO�DXVJHWUDJHQ��
DQ�GHU�DXFK�PHKUHUH�6FK�OHU�GHV�&9-0�WHLOQDKPHQ���



���

0LW���+HUUHQPDQQVFKDIWHQ�VWDUWHW�GHU�&9-0�LQ�GLH�QHXH�6DLVRQ��'HU�&9-0�ZXUGH�
]XP�����0DO�'HXWVFKHU�(LFKHQNUHX]PHLVWHU���
'LH�9HUEDQGVOLJDPDQQVFKDIW�NRQQWH�GLH�.ODVVH�KDOWHQ�XQG�GDGXUFK�8GR�/DQJ�YRP�
*:�%DG�+DPP�DXV�GHU����%XQGHVOLJD�I�U�GHQ�9HUHLQ�JHZLQQHQ���
'LH�]ZHLWH�0DQQVFKDIW�VFKDIIWH�GHQ�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD��ZlKUHQG�GLH�'ULWWH�LQ�
GLH�.UHLVOLJD�DXIVWLHJ��

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � (ZDOG�5HLQHUW�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � +DQV�7RSHO�

'HU�6DLVRQYHUODXI�

*HODVVHQ�VDK�8GR�/DQJ�GHQ�
1LFKWDXIVWLHJ�

/DQJH� VDK� HV� VR� DXV�� DOV� Z�UGH� GLH� (UVWH� PLW� GHU�
8QWHUVW�W]XQJ� YRQ� 8GR� /DQJ� GHQ� $XIVWLHJ� LQ� GLH�
2EHUOLJD�VFKDIIHQ��/HLGHU�YHUVSLHOWH�PDQ�GHQ�LQ�GHU
6FKOXVVSKDVH� GHU� 6DLVRQ� XQG� ZXUGH� QXU�
7DEHOOHQGULWWHU���
'DI�U� ZXUGH� PDQ� ]XP� HOIWHQ� 0DO� 'HXWVFKHU�
(LFKHQNUHX]PHLVWHU� LP� 6FKZDU]ZDOG�� $QVRQVWHQ�
YHUOLHI�GLHVH�6DLVRQ� UHODWLY�XQVSHNWDNXOlU�XQG�PDQ�
NRQQWH� GLH� JHPHLQVDPH�6DLVRQ�$EVFKOXVV�5DGWRXU�
PLW� DQVFKOLH�HQGHP� JHP�WOLFKHQ� %HLVDPPHQVHLQ�
XQG�*ULOOHQ�HQWVSDQQW�JHQLH�HQ���

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � (ZDOG�5HLQHUW�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU��� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � +DQV�7RSHO�

'HU�6DLVRQYHUODXI�
1DFKGHP� VLH� HV� LQ� GHU� OHW]WHQ� 6DLVRQ� GHQ� $XIVWLHJ� LQ� GLH� 2EHUOLJD� QLFKW� JHVFKDIIW�
KDEHQ��JHQLH�W�GLHVHV�=LHO� I�U�GLH�KRFKPRWLYLHUWH�(UVWH�XQWHU�GHU�)�KUXQJ�YRQ�8GR�
/DQJ� DEVROXWH� 3ULRULWlW�� 6R� NDP� HV�� GDVV� VLFK� 7KRPDV� :HUWKPDQQ� WURW]� HLQHV�
VFKZHUHQ� $XWRXQIDOOV� XQG� .UDQNHQKDXVDXIHQWKDOW� DQ� GHQ� 7LVFK� TXlOWH�� HLQ� 6SLHO�
JHZDQQ�XQG�GHU�0DQQVFKDIW�VR�JHJHQ�:�QQHQEHUJ�GHQ�NQDSSHQ�����6LHJ�VLFKHUWH���
'RFK� DXFK� GLH� =ZHLWH� KDW� VLFK� GHQ� $XIVWLHJ� DXI� LKUH� )DKQHQ� JHVFKULHEHQ�� PLW� GHQ�
-XJHQGOLFKHQ�-HQV�/DQJ�XQG�-|UJ�.QLSSHOPHLHU�VROO�GDV�JHOLQJHQ���



���

:LHGHU� HLQPDO� ZDU� GHU� &9-0� $XVULFKWHU� GHU� 'HXWVFKHQ� (LFKHQNUHX]PHLVWHUVFKDIW�
XQG�DXFK�GLHVHV�0DO�ZDU�HV�HLQH�JUR�DUWLJ�RUJDQLVLHUWH�9HUDQVWDOWXQJ���
$Q� HLQHQ� $XIVWLHJ� ZDU� LQ� GLHVHU� 6DLVRQ� QLFKW� ]X� GHQNHQ�� ]X� VSUXQJKDIW� DJLHUWHQ�
VRZRKO� GLH�(UVWH�� DOV� DXFK�GLH�=ZHLWH��$XFK� DOOH� DQGHUHQ�0DQQVFKDIWHQ�EOHLEHQ� LQ�
GLHVHU�6DLVRQ�MHQVHLWV�YRQ�*XW�XQG�%|VH��

.HLQH�JXWH�6DLVRQ�VSLHOWH�DXFK�GLH�VR�KRIIQXQJVYROO�JHVWDUWHWH����0DQQVFKDIW�PLW�(ZDOG�5HLQHUW��
:DOWHU�'DUHQEHUJ��+ROJHU�%UDFNHOPDQQ��-|UJ�.QLSSHOPHLHU��-HQV�/DQJ�XQG�8ZH�%XGGH���Y�O�Q�U���

�����������
���9RUVLW]HQGHU��� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU��� � (ZDOG�5HLQHUW�
���*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU��� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � +DQV�7RSHO�

'HU�6DLVRQYHUODXI�
0LW�'LUN�'�VLQJ�� -�UJHQ�6FKXVWHU�XQG�GHP�-XJHQGVSLHOHU� -HQV�/DQJ��QDKPHQ�DXFK�
6SLHOHU�GHV�9HUHLQHV� DQ�GHQ�(XURSDPHLVWHUVFKDIWHQ�GHV�<0&$� LQ� ,UODQG� WHLO��=ZDU�
EOLHEHQ�GLH�JUR�HQ�(UIROJH�DXV��DEHU�YRU�DOOHP�I�U�GHQ���MlKULJHQ�-HQV�/DQJ�ZDU�HV�
HLQ�WROOHV�(UOHEQLV���
%HL� GHQ� GHXWVFKHQ� &9-0� 0HLVWHUVFKDIWHQ� LQ� :ROIVEXUJ� ZXUGH� XQVHUH� 0DQQVFKDIW�
6LHJHU��GLH�-XQJHQ�EHOHJWHQ�GHQ����3ODW]���
0LW�:DOWHU�'DUHQEHUJ��GHU�GLH�0�KHQ�DXI�VLFK�QDKP��QRFK�HLQPDO�GLH�Ä6FKXOEDQN³�
]X� GU�FNHQ�� EHNDP� GHU� 9HUHLQ� HLQHQ�$�/L]HQ]� 7UDLQHU�� LP� 7LVFKWHQQLV� .UHLV� HLQ�
1RYXP���



���

8QG�QRFK�HWZDV�ZDU�HLQ�1RYXP��JOHLFK���0DQQVFKDIWHQ�VWLHJHQ�LQ�GLH�QlFKVWK|KHUH��
/LJD� DXI��GLH�(UVWH� VFKDIIWH� HQGOLFK� LP�GULWWHQ�$QODXI� GHQ�$XIVWLHJ� LQ�GLH�2EHUOLJD�
XQG�GLH�=ZHLWH�VWLHJ�LQ�GLH�/DQGHVOLJD�DXI���
)�U� HLQHQ� VR� NOHLQHQ� 9HUHLQ� PLW� ���� 0LWJOLHGHUQ� HLQ� .UDIWDNW� XQG� LQ� GHU� QlKHUHQ�
8PJHEXQJ� HLQPDOLJ�� 7URW]GHP� VROOHQ� NHLQH� QHXHQ� 6SLHOHU�� DXV� ILQDQ]LHOOHQ�
(UZlJXQJHQ��YHUSIOLFKWHW�ZHUGHQ��

(QGOLFK�JHVFKDIIW«��'HU�$XIVWLHJ�LP�GULWWHQ�$QODXI�LQ�GLH�2EHUOLJD�PLW�GHU�0DQQVFKDIW�
-�UJHQ�6DWWOHU��0LFKDHO�+HEJHQ��'LUN�'�VLQJ��+ROJHU�%UDFNHOPDQQ��8GR�/DQJ�

XQG�7KRPDV�:HUWKPDQQ���Y�O�Q�U���

�����������
���9RUVLW]HQGHU�� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU�� � (ZDOG�5HLQHUW�
���*HVFKlIWVI�KUHU�� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � +DQV�7RSHO�

'HU�6DLVRQYHUODXI�
9RQ�YRUQKHUHLQ�ZDU�NODU��GDVV�GLH�HUVWH�0DQQVFKDIW�HV�VFKZHU�KDW��RKQH�9HUVWlUNXQJ�
GLH�2EHUOLJD�]X�KDOWHQ��6R�NDP�HV�DXFK��DOV�7DEHOOHQOHW]WHU�VWLHJ�PDQ�IUXVWULHUW�ZLHGHU�
LQ�GLH�9HUEDQGVOLJD�DE���
$XFK�GLH�]ZHLWH�0DQQVFKDIW�NRQQWH�VLFK�LQ�GHU�/DQGHVOLJD�QLFKW�EHKDXSWHQ�XQG�WUDW�
GHQ�*DQJ�LQ�GLH�%H]LUNVOLJD�DQ���
%HVVHU� PDFKWH� HV� GLH� ��� XQG� ��� 0DQQVFKDIW�� GLH� MHZHLOV� GHQ� $XIVWLHJ� LQ� GLH�
QlFKVWK|KHUH�/LJD�HUUHLFKWH���
3RVLWLY� LVW� DXFK� GLH�7DWVDFKH� ]X� ZHUWHQ�� GDVV� HV� ZLHGHU� HLQPDO� �� 6SLHOHU� JHVFKDIIW�
KDEHQ��]X�GHQ�&9-0�(XURSDPHLVWHUVFKDIWHQ�QDFK�5HPVFKHLG�]X�IDKUHQ��



���

�����������
���9RUVLW]HQGHU�� � )ULHGULFK�(JJHQVWHLQ�
���9RUVLW]HQGHU�� � +DQV�-RDFKLP�'HWWPHUV�
���*HVFKlIWVI�KUHU�� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� )ULHGKHOP�/HQ]�
.DVVLHUHU�� � � +DQV�7RSHO�

'HU�6DLVRQYHUODXI�
'LHVH�6DLVRQ�ZDU�HLQH�]XP�9HUJHVVHQ��ELV�DXI�GLH�'DPHQ�0DQQVFKDIW�VFKDIIWH�NHLQH�
$QGHUH�GHQ�$XIVWLHJ��'LH�(UVWH� YHUSDVVWH� DOV�7DEHOOHQGULWWHU�GHQ�:LHGHUDXIVWLHJ� LQ�
GLH�2EHUOLJD��GLH�'ULWWH�VWLHJ�DOV�7DEHOOHQOHW]WHU�LQ�GLH�.UHLVOLJD�DE�XQG�DOOH�DQGHUHQ�
0DQQVFKDIWHQ�G�PSHOWHQ�LP�XQWHUHQ�0LWWHOIHOG�GHU�7DEHOOHQ���
(LQ]LJ�GHU�1DFKZXFKV�PLW���JHZRQQHQHQ�0HLVWHUWLWHOQ�NRQQWH�JOlQ]HQ���
$OV� SRVLWLY� VWHOOWH� VLFK� DXFK� ZLHGHU� HLQPDO� GHU� *HZLQQ� GHU� 'HXWVFKHQ� &9-0�
0HLVWHUVFKDIW�GDU���
+HUYRU]XKHEHQ�VHL�QRFK�IROJHQGHV��8GR�/DQJ�YHUORU�LQ�GLHVHU�6DLVRQ�]XP�HUVWHQ�0DO�
VHLW���-DKUHQ�HLQ�'RSSHO�DXIJUXQG�VHLQHV�NDSXWWHQ�Ä%UHWWFKHQV³���
'DV� DOOHV� DOOHUGLQJV� ZDU� JHJHQ� GLH� NULWLVFKH� 6LWXDWLRQ� GHV� &9-0�� LQ� GDV� HU� ZHJHQ�
YHUHLQVLQWHUQHU� 4XHUHOHQ� JHUXWVFKW� ZDU�� QXU� 3HDQXWV�� (V� JLQJ� XP� HLQH� JHQHUHOOH��
SURILKDIWH�$XVULFKWXQJ�GHV�9HUHLQHV�GLH�GHU�9RUVWDQG�DOV�ILQDQ]LHOOHV�5LVLNR�VDK�XQG�
QLFKW� PLWWUDJHQ� ZROOWH�� DX�HUGHP� KDWWHQ� HLQLJH� 6SLHOHU� HLQHQ�9HUHLQVZHFKVHO�� E]Z��
LKU�.DUULHUHHQGH�DQJHN�QGLJW���
%HL� GHU� RUGHQWOLFKHQ� -DKUHVKDXSWYHUVDPPOXQJ� WUDW� GHU� 9RUVWDQG�� ELV� DXI� GHQ�
*HVFKlIWVI�KUHU� :DOWHU� 'DUHQEHUJ� ]XU�FN�� ,Q� HLQHU� HLOLJ� HLQEHUXIHQHQ�
DX�HURUGHQWOLFKHQ�0LWJOLHGHUYHUVDPPOXQJ�ZXUGH�GDQQ�HLQ�QHXHU�9RUVWDQG�JHZlKOW��
GHU�GHQ�&9-0�DXV�GHU�.ULVH�I�KUHQ�VROOWH��
$XI� GLH� )DKQH� JHVFKULHEHQ� KDW� PDQ� VLFK�� GDVV� GLH� HUVWH� 0DQQVFKDIW� DXV� GHU�
9HUEDQGVOLJD� ZLHGHU� LQ� GLH� 2EHUOLJD� XQG� GLH� ]ZHLWH� 0DQQVFKDIW� LQ� GLH� /DQGHVOLJD�
DXIVWHLJHQ�VROO��

,Q�GHU�-DKUHVKDXSWYHUVDPPOXQJ�WUDW�GHU�9RUVWDQG�QDFK�YHUHLQVLQWHUQHQ�4XHUHOHQ��ELV�DXI�:DOWHU�
'DUHQEHUJ��JHVFKORVVHQ�]XU�FN��XP�GHQ�:HJ�I�U�GLH�JHZ�QVFKWH��1HXDXVULFKWXQJ�IUHL�]X�PDFKHQ��



���

�����������
���9RUVLW]HQGHU�� � -�UJHQ�6FKPLHGHO�
���9RUVLW]HQGHU�� � 'LUN�'�VLQJ�
���*HVFKlIWVI�KUHU�� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�

'HU�6DLVRQYHUODXI�
=XP�HUVWHQ�0DO� WUDW�GHU�&9-0�EHL� HLQHP� LQWHUQDWLRQDOHQ�:HWWEHZHUE� DQ�� ,P� ,QWHU�
&XS�XQWHUODJ�GLH�0DQQVFKDIW�PLW�8GR�/DQJ��VHLQHP�6RKQ�-HQV��7KRPDV�:HUWKPDQQ�
XQG�-|UJ�.QLSSHOPHLHU�LQ�&DHQ��HLQHP�9HUHLQ�DXV�GHU�IUDQ]|VLVFKHQ�1RUPDQGLH�QXU�
NQDSS� PLW� ����� (V� ZDU� HLQ� 6SLHO�� IDVW� VR� VWLPPXQJVYROO� ZLH� LQ� GHU�%XQGHVOLJD� PLW�
�EHU� ���� =XVFKDXHUQ�� LQ� GHP� YRU� DOOHP� 8GR� /DQJ� EULOOLHUWH� XQG� DXFK� GLH�
IUDQ]|VLVFKHQ�=XVFKDXHU�LQ�VHLQHQ�%DQQ�]RJ���
(LQ� Ä&XUO³�%HODJ�� GHU� HLQ� QRUPDOHV� 6SLHO� XQP|JOLFK�PDFKWH�� EULFKW� GHP�&9-0� LQ�
,EEHQE�UHQ�GDV�*HQLFN�EHL�LKUHU�1LHGHUODJH��'LHVHU�XQIDLUH�%HODJ�DOOHUGLQJV�ZLUG�LQ�
GHU� NRPPHQGHQ� 6DLVRQ� YHUERWHQ� XQG� GDPLW� VWHKHQ� LKUH� 6SLHOHU� YRU� HLQHP� JUR�HQ�
VSRUWOLFKHQ�3UREOHP���
6FKRQ� ��7DJH�YRU� 6DLVRQHQGH�ZDU� NODU�� GDVV� DXFK� LQ� GLHVHP� -DKU� GHU�$XIVWLHJ�GHU�
HUVWHQ�0DQQVFKDIW�LQ�GLH�2EHUOLJD�QLFKW�JHOLQJHQ�ZLUG��]XP�6FKOXVV�UHLFKWH�HV�QXU�]X�
HLQHP�XQGDQNEDUHQ����3ODW]���
1RFK� VFKOLPPHU� WUDI� HV�GLH� ]ZHLWH�0DQQVFKDIW�� GLH�PLW�GHP�=LHO�/DQGHVOLJD� LQ�GLH�
6DLVRQ� JHVWDUWHW� ZDU� XQG� QXQ� GHQ� ELWWHUHQ� $EVWLHJ� LQ� GLH� %H]LUNVNODVVH� KLQQHKPHQ�
PXVVWH���
'LHVHQ�:HJ�� QXU� XPJHNHKUW�� JLQJHQ� GLH� -XQJHQ�GHV�&9-0��GLH� LQ� GHU�$XIVWHOOXQJ�
0LFKDHO�+�EQHU��0DWWKLDV�+DKQ��0DWWKLDV�(JJHQVWHLQ�XQG�7LP�%U�KQ�DOV�0HLVWHU�GHQ�
$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�HUUHLFKWHQ��

'LH�0HLVWHU�XQG�$XIVWHLJHU�LQ�GLH�%H]LUNVOLJD�GHU�-XQJHQ�0DWWKLDV�+DKQ��0LFKDHO�+�EQHU��
0DWWKLDV�(JJHQVWHLQ��7LP�%U�KQ�XQG�&RDFK�:DOWHU�'DUHQEHUJ�



���

�����������
���9RUVLW]HQGHU�� � -�UJHQ�6FKPLHGHO�
���9RUVLW]HQGHU�� � 'LUN�'�VLQJ�
���*HVFKlIWVI�KUHU�� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�

'HU�6DLVRQYHUODXI�
(KUJHL]LJH�=LHOH�VWHFNW�VLFK�GHU�QHXH�9RUVWDQG� I�U�GLH�QlFKVWHQ�-DKUH��GHU�$XIVWLHJ�
ELV�KLQ�]XU�5HJLRQDOOLJD�ZLUG�DQJHSHLOW���
$XFK�DXIJUXQG�GHU�ZHLWHUHQ�7HLOQDKPH�DP�,QWHU��&XS�LVW�DQJHGDFKW��GLH�0DQQVFKDIW�
]X�YHUVWlUNHQ��-HQV�/DQJ�KDW�VHLQH�=XVDJH�VFKRQ�JHJHEHQ���
0LW�GHU�9HUSIOLFKWXQJ�YRQ�0DUFR�*RHFNH�YRP�77&�+RO]ZLFNHGH�XQG�/XW]�5HK�YRQ�
GHU�68�$QQHQ�VROO�GHU�HUVWH�6FKULWW�JHWDQ�ZHUGHQ���
%HL�GHQ�&9-0�0DQQVFKDIWV��(XURSDPHLVWHUVFKDIWHQ�GHV�&9-0� LQ�0DOWD�� JLQJHQ���
$OWHQE|JJHU� DQ� GHQ� 6WDUW�� 7KRPDV� :HUWKPDQQ� XQG� -HQV� /DQJ� VFKHLWHUWHQ� LP�
+DOEILQDOH�DQ�GHQ��EHUPlFKWLJHQ�6FKZHGHQ��ZlKUHQG�7LQD�%U�KQ�XQG�'DYLG�'UDPP�
VLFK�PLW� LKUHQ�3DUWQHUQ�EHUHLWV� LQ�GHU�9RUUXQGH�JHVFKODJHQ�JHEHQ�PXVVWHQ��$OOHV� LQ�
$OOHP�HLQ�WROOHV�(UOHEQLV�I�U�GLH�6SLHOHU��QLFKW�QXU�LQ�VSRUWOLFKHU�+LQVLFKW���
'DJHJHQ�ZXUGH�GHU�*HZLQQ�GHU�'HXWVFKHQ�0HLVWHUVFKDIW�VFKRQ�IDVW�]XU�*HZRKQKHLW�
XQG�QLFKWV�EHVRQGHUHV�PHKU���
/HLGHU�VFKLHG�GDV�,QWHU�&XS�7HDP�VFKRQ�QDFK�GHP����6SLHO�DXV�GHP�:HWWEHZHUE�XQG�
]ZDU� NXULRVHUZHLVH� DXIJUXQG� HLQHV�0LVVYHUVWlQGQLVVHV� PLW� GHP� EHOJLVFKHQ� 9HUHLQ�
�EHU�GHQ�6SLHOWDJ��VR�GDVV�GLH�$OWHQE|JJHU�HLQHQ�7DJ�VSlWHU�DQUHLVWHQ��6R�JLQJ�GDV�
6SLHO�PLW�����YHUORUHQ���
'HU� JHSODQWH� $XIVWLHJ� LQ� GLH� 2EHUOLJD� QLPPW� GXUFK� GLH� +HUEVWPHLVWHUVFKDIW� GHU�
(UVWHQ�*HVWDOW�DQ�XQG�ZLUG�DP�OHW]WHQ�6SLHOWDJ�GHU�6DLVRQ�DXFK�:LUNOLFKNHLW���

)UDQ]�-RVHI�+�UPDQQ�VSLHOW�LQ�GHU�
QlFKVWHQ�6DLVRQ�ZLHGHU�PLW�VHLQHP�

ODQJMlKULJHQ�'RSSHOSDUWQHU

$XFK�GLH�=ZHLWH�ZDU�DOV�7DEHOOHQHUVWHU�]XU�+DOE]HLW
ZLHGHU� DXI� GHP�:HJ� LQ� GLH� %H]LUNVOLJD�� VFKHLWHUWH�
GDQQ� DEHU�� DOV� 7DEHOOHQ]ZHLWHU�� NQDSS� LQ� GHU�
$XIVWLHJVUXQGH��HV�IHKOWHQ�QXU���6SLHOH�]XP�$XIVWLHJ�
GDKLQ���
'HQ� VFKDIIWH� DOOHUGLQJV� GLH� GULWWH� 0DQQVFKDIW� PLW�
GHP�$XIVWLHJ� LQ�GLH�.UHLVOLJD� XQG�GLH�9LHUWH� VSLHOW
LQ�GHU�QHXHQ�6DLVRQ�LQ�GHU����.UHLVNODVVH���
(LQHQ�EHVRQGHUHQ�&RXS�ODQGHWH�GHU�&9-0�PLW�+LOIH�
YRQ�8GR�/DQJ��GHU� VHLQHQ� ODQJMlKULJHQ�)UHXQG�XQG�
'RSSHOSDUWQHU� DXV� %XQGHVOLJD]HLWHQ� )UDQ]� -RVHI�
+�UPDQQ� YRP�.RQ]HSW� GHV� 9RUVWDQGHV� �EHU]HXJWH�
XQG�DXV�+DPP�]XP�&9-0�$OWHQE|JJH�KROWH��
'LH� -XQJHQPDQQVFKDIW� VSLHOW� DOV� HUVWH� 0DQQVFKDIW�
GHV�&9-0�$OWHQE|JJH�LQ�GHU�NRPPHQGHQ�6SLHO]HLW��

LQ�GHU�9HUEDQGVOLJD��GHU�K|FKVWHQ�GHXWVFKHQ�-XJHQGOLJD��0|JOLFK�ZXUGH�GLHVHV�GXUFK�
HLQH�EOLW]VDXEHUH�/HLVWXQJ�EHL�GHQ�$XIVWLHJVVSLHOHQ��DOV�GLH�0DQQVFKDIW�PLW�0DWWKLDV�



���

+DKQ��0LFKDHO�+�EQHU��0DWWKLDV�(JJHQVWHLQ�XQG�7LP�%U�KQ�]XU�=XIULHGHQKHLW�LKUHV�
&RDFK�:DOWHU�'DUHQEHUJ�GLHVHV�7XUQLHU�JHZDQQ���

�����������
���9RUVLW]HQGHU�� � -�UJHQ�6FKPLHGHO�
���9RUVLW]HQGHU�� � 'LUN�'�VLQJ�
���9RUVLW]HQGHU�� � 8GR�/DQJ�
���*HVFKlIWVI�KUHU�� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�

'HU�6DLVRQYHUODXI�
=XU� 6DLVRQHU|IIQXQJ� VWDUWHWHQ� GLH� 9HUDQWZRUWOLFKHQ� GHV� &9-0� PLW� HLQHU� *DOD�
9HUDQVWDOWXQJ�LQ�GHU�6SRUWKDOOH�DP�6FKXO]HQWUXP��'RUW�ULFKWHWH�GHU�9HUHLQ�GDV�(778�
6SLHO� ]ZLVFKHQ� GHP� 77)� %DG� +RQQHI� XQG� GHP� NURDWLVFKHQ� 7HDP� 67.� 9RGRYRG�
2VLMHN� DXV�� 'RFK� I�U� GLH� ���� =XVFKDXHU� ZDU� GHU� $EHQG� GXUFK� GDV� JODWWH� ���� YRQ�
+RQQHI�� LQ� GHU� DXFK� -RFKHQ� /DQJ� XQG� 7RUEHQ� :RVLN� DJLHUWHQ�� VFKQHOO� YRUEHL�� 6LH�
NDPHQ�WURW]GHP�DXI�LKUH�.RVWHQ��GD�LKQHQ�/DQJ�XQG�:RVLN�QRFK�HLQHQ�6FKDXNDPSI�
PLW�DUWLVWLVFKHQ�(LQODJHQ�ERWHQ���
:DU� GLH� HUVWH� 0DQQVFKDIW� PLW� LKUHP� ��� 3ODW]� LQ� GHU� 2EHUOLJD� ELVKHU� PHKU� DOV�
]XIULHGHQ�� VHW]WH� VLH� GRFK� LP� ,QWHU� &XS� GXUFK� GDV� (UUHLFKHQ� GHU� +DXSWUXQGH� QRFK�
HLQHQ�GUDXI��,P�6SLHO�JHJHQ�GHQ�SROQLVFKHQ�(UVWOLJLVWHQ�DXV�2VWURGD�DOOHUGLQJV�KLQJHQ�
GLH�7UDXEHQ�HUZDUWXQJVJHPl��]X�KRFK��GRFK�LPPHUKLQ�VRUJWH�0DUFR�*RHFNH�I�U�GHQ�
�EHUUDVFKHQGHQ�3XQNWJHZLQQ�]XP�������

*HPHLQVDPHV�7HDPIRWR�GHU�*lVWH�DXV�3ROHQ�PLW�7RPDV]�.U]HV]HZVNL��,JRU�6LHUJLHMHZ��-HQV�/DQJ��
-DURVODZ�.RORG]LHMF]\N��)UDQ]�-RVHI�+�UPDQQ��0DUFR�*RHFNH�XQG�8GR�/DQJ���Y�O�Q�U���

9RU]HLWLJ�VFKRQ�VLFKHUWH�VLFK�GLH�=ZHLWH�0DQQVFKDIW�GHQ�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD��
ZlKUHQG� GLH� (UVWH� GHQ� $XIVWLHJ� QDFK� HLQHU� KHUYRUUDJHQGHQ� 6DLVRQ� HUVW� LQ� GHU�
$XIVWLHJVUXQGH� JHJHQ� GLH� 5HVHUYH� YRQ� %RUXVVLD� '�VVHOGRUI� NQDSS� YHUSDVVWH�� 'LH�
'ULWWH�NRQQWH�VLFK�LQ�GHU�.UHLVOLJD�QLFKW�EHKDXSWHQ�XQG�PXVVWH�ZLHGHU�]XU�FN�LQ�GLH�
.UHLVNODVVH�� 'LH� 9HUEDQGVOLJD� -XJHQG� VFKDIIWH� GHQ� QLFKW� PHKU� HUZDUWHWHQ�
.ODVVHQHUKDOW�HUVW�DP�OHW]WHQ�6SLHOWDJ��



���

*UR�DUWLJH�1DFKZXFKVDUEHLW�OHLVWHWH�:DOWHU�'DUHQEHUJ�DXFK�EHL�VHLQHQ�-�QJVWHQ��GHQ�
6FK�OHUQ�%��GLH�PLW�7LOO�)|UVWHU��7RELDV�/LQQHPDQQ�XQG�GHQ�1HX]XJlQJHQ�-DQ�/�NH�
XQG� &KULVWRSKHU� 3OlVWHU� GLH� (QGUXQGH� GHU� :HVWGHXWVFKHQ� 3RNDOPHLVWHUVFKDIW�
HUUHLFKWHQ���
��7HLOQHKPHU�GHV�&9-0�KDWWHQ�VLFK�I�U�GLH�&9-0�(XURSDPHLVWHUVFKDIW�LQ�'lQHPDUN�
TXDOLIL]LHUW��GHU��EHUUDVFKHQG�VWDUNH�-HQV�/DQJ�ZXUGH�=ZHLWHU��0DUNR�*RHFNH�HUUDQJ�
GLH�%URQ]HPHGDLOOH��$XFK�LP�'RSSHO�UHLFKWH�HV�I�U�EHLGH�]XP�%URQ]HSODW]���
6R� ODQJVDP� �EWH� GLH� JXWH� 9HUHLQVDUEHLW� DXFK� $Q]LHKXQJVNUDIW� DXI� 6SLHOHU� DXV� GHU�
1DFKEDUVFKDIW�DXV��VR�NRQQWH�I�U�GLH�2EHUOLJD�0DQQVFKDIW�$QGUHDV�5RVHQK|YHO�YRP�
1DFKEDUYHUHLQ�*:�%DG�+DPP�DOV�9HUVWlUNXQJ�JHZRQQHQ�ZHUGHQ����

�����������
���9RUVLW]HQGHU�� � -�UJHQ�6FKPLHGHO�
���9RUVLW]HQGHU�� � %ULWWD�:ROI�
���9RUVLW]HQGHU�� � 8GR�/DQJ�
���*HVFKlIWVI�KUHU�� :DOWHU�'DUHQEHUJ�
���*HVFKlIWVI�KUHU�� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�

'HU�6DLVRQYHUODXI�
6FKRQ� LQ� GHU� 9RUUXQGH� NDP� GDV� $XV� LP� ,QWHU� �� &XS� I�U� GHQ� &9-0� JHJHQ� GHQ�
'ULWWOLJLVWHQ� $6(*� &KDUWUHV� PLW� GHU� ���� 1LHGHUODJH�� QDFKGHP� PDQ� JHJHQ� GHQ�
OX[HPEXUJLVFKHQ�(UVWOLJLVWHQ�'7�+RVWHUW�PLW� ���� JHZRQQHQ�KDWWH��'HQ�(KUHQSXQNW�
KROWH�ZLH�JHZRKQW�GDV�'RSSHO�PLW�8GR�/DQJ�XQG�)UDQ]�-RVHI�+�UPDQQ���
=XP� HUVWHQ� 0DO� ULFKWHW� GHU� &9-0� GHQ� 2UWVHQWVFKHLG� GHU� 0LQL� 0HLVWHUVFKDIW� DXV��
hEHU����7HLOQHKPHU�GHU�-DKUJlQJH������XQG�M�QJHU�KDEHQ�JHPHOGHW��6FKLUPKHUU�LVW�
GLH�9RONVEDQN�%|QHQ��YHUDQWZRUWOLFK�I�U�GLH�$EZLFNOXQJ�LVW�8GR�/DQJ���

+ROJHU�%UDFNHOPDQQ�YHUOlVVW�
GHQ�&9-0�QDFK����-DKUHQ�
9HUHLQV]XJHK|ULJNHLW�LQ�

5LFKWXQJ�3HONXP�

6FKZHU� ]X� YHUGDXHQ� ZDU� GHU� :HFKVHO� YRQ� +ROJHU�
%UDFNHOPDQQ� ]XP� 3HONXPHU� 1DFKEDUYHUHLQ�� (U� VSLHOWH�
��� -DKUH� ODQJ� I�U� GHQ�&9-0��:HQQ�GHU�*UXQG�ZDU�� LQ�
GHU� /DQGHVOLJD� VSLHOHQ� ]X� ZROOHQ�� ZDU� GDV� �EHUIO�VVLJ��
GHQQ�DXFK�GLH� ]ZHLWH�0DQQVFKDIW�� LQ�GHU� HU� VSLHOWH�� KDW�
GHQ� $XIVWLHJ� DOV� 7DEHOOHQHUVWHU� LQ� HEHQ� GLHVH� .ODVVH�
JHVFKDIIW� XQG� OLH�� GLH� 6HNWNRUNHQ� NQDOOHQ�� (EHQVR�
VRXYHUlQ� VFKDIIWH� HV� GLH� 'ULWWH�� QXU� HLQ� -DKU� QDFK� GHP�
$EVWLHJ��ZLHGHU�LQ�GLH�.UHLVOLJD�DXI]XVWHLJHQ���
8P�GLHVHV�DEHU�LP�QlFKVWHQ�-DKU�]X�HUUHLFKHQ��VXFKWH�GHU�
9HUHLQ� QDFK� HLQHU� ZHLWHUHQ� 9HUVWlUNXQJ�� $EHU� GLH�
9HUSIOLFKWXQJ� GHV� UXVVLVFKHQ� 6SLHOHUV� $OH[L� 6RURNLQH
VRUJWH�QLFKW�QXU�I�U�:RKOZROOHQ��VR�WUDW�]XP�%HLVSLHO�GHU�
ELVKHULJH� HUVWH� 9RUVLW]HQGH� -�UJHQ� 6FKPLHGHO� ]XU�FN��
ZHLO�HU�LQ�GLHVH�(QWVFKHLGXQJ�QLFKW�HLQJHEXQGHQ�ZDU��



���

�����������
��9RUVLW]HQGH��� � %ULWWD�:ROII�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�

'HU�6DLVRQYHUODXI�

0LW�HLQLJHU�9HUVSlWXQJ�ODQGHWH�GLH�
QHXH�1U����LQ�GHU�QHXHQ�+HLPDW�

3UHPLHUH� LQ�$OWHQE|JJH�� =XP� HUVWHQ�0DO� LQ� GHU�
9HUHLQVJHVFKLFKWH� VWHKW� EHLP� $OWHQE|JJHU�
2EHUOLJLVWHQ� HLQ� DXVOlQGLVFKHU� 6SLHOHU� LP�
$XIJHERW�� 0LW� GHU� 9HUSIOLFKWXQJ� YRQ� $OH[L�
6RURNLQH� DXV� 0RVNDX� EHVFKUHLWHW� GHU� &9-0�
NRQVHTXHQW� VHLQHQ� :HJ� ]X� HLQHP� PRGHUQHQ�
OHLVWXQJVRULHQWLHUWHQ� 9HUHLQ�� GHU� GDEHL�
WUDGLWLRQHOOH� :HUWH� ZLH� 9HUHLQVOHEHQ� DXI� EUHLWHU�
%DVLV�QLFKW�YHUJLVVW��
'HU�&OXE��PLWWOHUZHLOH�I�KUHQG�LQ�GHU�5HJLRQ�PLW�
2EHUOLJDWLVFKWHQQLV� XQG� VHLQHU� HLQ]LJDUWLJHQ�
-XJHQGDUEHLW� ZLOO� EHZHLVHQ�� GDVV� /HLVWXQJVVSRUW�
XQG�%UHLWHQVSRUW�PLWHLQDQGHU�KDUPRQLHUHQ���

=XP�I�QIWHQ�0DO�QDKP�GHU�&9-0�DP�,QWHU���&XS�WHLO��DEHU�]XP�HUVWHQ�0DO�JHODQJ�
LKP� GHU� (LQ]XJ� LQ� GLH� +DXSWUXQGH� QDFK� 6LHJHQ� JHJHQ�$WX6�*XPSROGVNLUFKHQ� DXV�
gVWHUUHLFK� XQG� GHP� IUDQ]|VLVFKHQ� 9HUHLQ� DXV� /D� 5RPDJQH�� 8QG� DXFK� LQ� GHU�
+DXSWUXQGH� EHNDPHQ� VLH� HV� PLW� HLQHP� IUDQ]|VLVFKHQ� 9HUHLQ� ]X� WXQ�� GHP� %D\DUG�
$UJHQWDQ�� HLQHP� &OXE� DXV� GHU� ��� 'LYLVLRQ�� 'RUW� DOOHUGLQJV� ZDU� QDFK� GHU� ����
1LHGHUODJH�� EHL� GHU� QXU� 6RURNLQH� HLQ� 6SLHO� JHZLQQHQ� NRQQWH�� DXFK� GLHVHV� .DSLWHO�
EHHQGHW��:LHGHU�HLQPDO�GXUFK�HLQH�IUDQ]|VLVFKH�0DQQVFKDIW���
7URW]GHP� YHUOLHI� GLH� +DOEVHULH� ELVKHU� HUIROJUHLFK�� GLH� 2EHUOLJD� 0DQQVFKDIW� VWHKW�
DXVVLFKWVUHLFK�DXI�GHP����3ODW]��SXQNWJOHLFK�PLW�3ODW]���XQG����GLH�]ZHLWH�0DQQVFKDIW�
VWHKW� LQ� GHU� /DQGHVOLJD� DXI� 3ODW]� �� XQG� DXFK� GLH� 9HUEDQGVOLJD� -XQJHQ� VLQG� LQ� GHU�
7DEHOOH�JDQ]�REHQ�]X�ILQGHQ���
9|OOLJ� QHX� LQ� GHU� 9HUHLQVJHVFKLFKWH� LVW� GLH� (QWVFKHLGXQJ� GHV� 9RUVWDQGHV� HLQHQ�
$XIQDKPHVWRS� ]X� YHUDQODVVHQ�� GD� GLH� NOHLQH�+HOOZHJ�+DOOH� LQ� LKUHU�.DSD]LWlW� I�U�
����9HUHLQVPLWJOLHGHU� HUVFK|SIW� LVW� XQG�NHLQ� VLQQYROOHV�7UDLQLQJ�PHKU�P|JOLFK� LVW��
(EHQIDOOV�HLQ�1RYXP�ZDU��GDVV�PLW�&KULVWRSKHU�3OlVWHU�HLQ���MlKULJHU�VHLQ�2EHUOLJD�
'HEXW�DOV�(UVDW]�I�U�GHQ�YHUKLQGHUWHQ�)UDQ]�-RVHI�+�UPDQQ�JDE���
6R�JDQ]�QHEHQEHL�ZXUGH�GHU�:HVWEXQGWHOOHU�ZLHGHU�LQ�/HQFKHQV�.QHLSH�JHKROW���
=XP�HUVWHQ�0DO�VSLHOWHQ�GLH�*HEU�GHU�-RFKHQ�XQG�-HQV�/DQJ�EHL�GHQ�:HVWGHXWVFKHQ�
0HLVWHUVFKDIWHQ�]XVDPPHQ�LP�'RSSHO�XQG�HUUHLFKWHQ�GDV�9LHUWHOILQDOH���
6FKRQ� ]ZHL� 6SLHOWDJH� YRU� 6DLVRQHQGH� VLFKHUWH� VLFK� GLH� =ZHLWH� 0DQQVFKDIW� GLH�
0HLVWHUVFKDIW� XQG� GDPLW� VHQVDWLRQHOO� GHQ�$XIVWLHJ� LQ� GLH�9HUEDQGVOLJD��'HU� (UIROJ�
NRPPW�VR��EHUUDVFKHQGHU��DOV�PDQ�PLW�+�EQHU��3DUWRQ�XQG�GHP�HUVW����MlKULJHQ�-DQ�
/�NH�PLW���1DFKZXFKVVSLHOHUQ�GLH�6DLVRQ�EHVWULWW���



���

3DUWRQ�XQG�/�NH�VFKDIIWHQ�HV�DXFK��EHL�GHQ�LQ�6FKZHGHQ�VDWWILQGHQGHQ�&9-0�(XURSD�
0HLVWHUVFKDIWHQ�LP�'RSSHO�DXI�GHP�6LHJHUWUHSSFKHQ�]X�VWHKHQ���
$XFK� GLH� )�QIWH� VFKDIIWH� HV�� DOV� 7DEHOOHQHUVWHU� ZLHGHU� LQ� GLH� ��� .UHLVNODVVH�
DXI]XVWHLJHQ���
'LH�9HUEDQGVOLJDPDQQVFKDIW�GHU�-XQJHQ�HUUHLFKWH�DOV�7DEHOOHQ]ZHLWHU�GLH�7HLOQDKPH�
DQ�GHQ�:HVWGHXWVFKHQ�0HLVWHUVFKDIWHQ��'RUW�YHUSDVVWHQ�VLH�DOV�'ULWWH�LQ�GHU�(QGUXQGH�
GLH�7HLOQDKPH�DQ�GHQ�Ä'HXWVFKHQ³�QXU�NQDSS���

-HQV�/DQJ�YHUOlVVW�GHQ�9HUHLQ�

$OV�7DEHOOHQGULWWHU�EHHQGHWH�GLH�2EHUOLJD�0DQQVFKDIW�
GLH�6DLVRQ�XQG�ZDU�HQWWlXVFKW��GXUFK�GLH�9HUVWlUNXQJ�
YRQ� 6RURNLQH� KDWWH� PDQ� VLFK� GHQ� $XIVWLHJ� LQ� GLH�
5HJLRQDOOLJD�HUKRIIW���
'LH� (QWWlXVFKXQJ� PDFKWH� VLFK� YRU� DOOHP� EHLP�
(LJHQJHZlFKV� -HQV�/DQJ�EHPHUNEDU�� GHU� GHP�9HUHLQ�
�EHUUDVFKHQG� PLWWHLOW�� GDVV� HU� LQ� GHU� NRPPHQGHQ�
6DLVRQ�EHLP�=ZHLW�/LJD�$XIVWHLJHU�76*�'�OPHQ���EHL�
GHP�DXFK�VHLQ�%UXGHU�-RFKHQ�VSLHOW��DXIVFKODJHQ�ZLUG���

,Q�GHU�(QGUXQGH�GHU�:779�3RNDOPHLVWHUVFKDIW�ZXUGH�
GDV�6FK�OHU�7HDP�DXIJUXQG�GHU�QHXHQ�)ULVFKNOHEHUHJHO�
QRFK�YRU�GHP�HLJHQWOLFKHQ�:HWWEHZHUE�GLVTXDOLIL]LHUW�

HLQH�5LHVHQHQWWlXVFKXQJ��]XPDO�VLH�GLH�)DYRULWHQ�LQ�GHU�GHU�$�6FK�OHU�.ODVVH�ZDUHQ���
,Q� 9RUEHUHLWXQJ� DXI� GLH� QHXH� 6DLVRQ�� LQ� GHU� GLHVHV� 0DO� GHU� $XIVWLHJ� HQGJ�OWLJ�
YROO]RJHQ�ZHUGHQ�VROO��KDW�GHU�9RUVWDQG�XQWHU�9HUPLWWOXQJ�YRQ�GHP�VFKHLGHQGHQ�-HQV�
/DQJ� GHQ� HUVW� ��MlKULJHQ� $GDP� 5REHUWVRQ�� HLQHQ� WDOHQWLHUWHQ� ZDOLVLVFKHQ�
1DWLRQDOVSLHOHU�XQWHU�9HUWUDJ�JHQRPPHQ��$XFK�$OHNVHL�6RURNLQH�EOHLEW�GHP�9HUHLQ�
HUKDOWHQ���
2EHUVWHV� =LHO� EOHLEW� GLH� 5HJLRQDOOLJD�� ZHLO� GDQQ� DXFK� -HQV� XQG� -RFKHQ� /DQJ� ZRKO�
ZLHGHU�]XP�&9-0�]XU�FNNHKUHQ��

�����������
��9RUVLW]HQGH��� � %ULWWD�:ROII�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�

'HU�6DLVRQYHUODXI�
(LQ�+DSS\HQG�PLW�HLQHP�IDGHQ�%HLJHVFKPDFN�JDE�HV� I�U�GLH�6FK�OHU��GLH�DXIJUXQG�
GHV� HLQJHOHJWHQ� 3URWHVWHV� XQG� GXUFK� GDV� 8UWHLO� GHV� :779� QDFKWUlJOLFK� ]XP�
3RNDOVLHJHU�HUQDQQW�ZXUGHQ���
$XFK�GHU�VHFKVWH�$QODXI�LP�,QWHU���&XS�HQGHWH�VFKRQ�QDFK�GHP����9RUUXQGHQVSLHO�LQ�
GHU� +HOOZHJKDOOH� JHJHQ� GHQ� WVFKHFKLVFKHQ� (UVWOLJLVWHQ� .67� 5RERW� 0RNUH� /D]FH�
GXUFK�HLQH�����1LHGHUODJH��QDFKGHP�GDV� HUVWH�6SLHO� LP�SROQLVFKHQ�*RU]RZ�PLW�����
JHZRQQHQ�ZHUGHQ�NRQQWH���
'HU�:HVWEXQGWHOOHU�EOHLEW�LP�9HUHLQVORNDO�/RKPDQQ��



���

'HQ� $XIVWLHJ� LQ� GLH� %H]LUNVNODVVH� HUUHLFKWH� VRXYHUlQ� DOV� 7DEHOOHQHUVWHU� GLH� GULWWH�
0DQQVFKDIW��GLH�PLW�HLQHU�MXQJHQ�7UXSSH�XQWHU�0DQQVFKDIWVI�KUHU�:DOWHU�'DUHQEHUJ�
KHUYRUUDJHQG� DJLHUWH�� (V� VSLHOWHQ� PLW� LKP� 5DOI� :HUWKPDQQ�� &KULVWRSKHU� 3OlVWHU��
0LFKDHO�5RPDQVNL��'DQLHO�6FKQLWWNHU�XQG�-DURVODZ�:HUQHU���
:LHGHU�HLQPDO��ZLH�DXFK�VFKRQ�LP�9RUMDKU��ZDU�HV�GLH�)�QIWH��GLH�GHQ�$XIVWLHJ�DXV�
GHU� ��� .UHLVNODVVH� VFKDIIWH��0LW� HLQHU�0LVFKXQJ� DXV� DOWHQ�+DVHQ� XQG� -XQJVSXQGHQ�
ZDUHQ�LQVJHVDPW����6SLHOHU�DQ�GHP�(UIROJ�EHWHLOLJW�
8QG� HQGOLFK� LVW� HV� VRZHLW�� QDFK� GHP� ��� $QODXI� VSLHOW� GLH� HUVWH�0DQQVFKDIW� LQ� GHU�
QlFKVWHQ� 6DLVRQ� LQ� GHU� 5HJLRQDOOLJD�� ,Q� GHU� $XIVWLHJVUXQGH� YHUORU� PDQ� NQDSS� ����
JHJHQ� %HUJQHXVWDGW�� DEHU� GHU� NODUH� ���� 6LHJ� JHJHQ� ;DQWHQ� EHGHXWHWH� GHQ� ���
$XIVWLHJVSODW]�� 'LH� 6DLVRQ� VSLHOWH� PDQ� PLW� $GDP� 5REHUWVRQ�� 0LFKDHO� +HEJHQ��
$QGUHDV� 5RVHQK|YHO�� )UDQ]�-RVHI� +�UPDQQ��0DUFR� *RHFNH� XQG� $OHNVHL� 6RURNLQH���
'DV�ZLHGHUXP�KDW� ]XU�)ROJH��GDVV�GLH�/DQJ�%U�GHU� ]XP�&9-0�NRPPHQ�XQG�DXFK�
5REHUWVRQ�EOHLEW��'DI�U�PXVV�6RURNLQH�GHQ�9HUHLQ�YHUODVVHQ��REZRKO�HU�JHUQH�QRFK�
JHEOLHEHQ�ZlUH���

1DFK�GHP�$XIVWLHJ�LQ�GLH�5HJLRQDOOLJD�XQWHUVFKULHEHQ�-RFKHQ�XQG�-HQV�/DQJ�LKUHQ�:HFKVHODQWUDJ�
I�U�GHQ�&9-0�$OWHQE|JJH��Y�O�Q�U��*HVFKlIWVI�KUHU�:DOWHU�'DUHQEHUJ��-RFKHQ�/DQJ��-HQV�/DQJ�XQG�

GLH����9RUVLW]HQGH�%ULWWD�:ROI��

(LQH�1HXHUXQJ�LP�6SRUW�VRUJW�I�U�'LVNXVVLRQHQ��GHU�%DOO�ZLUG�XP���PP�JU|�HU�LP��
'XUFKPHVVHU��YRQ����DXI����PP��

�����������
��9RUVLW]HQGH��� � %ULWWD�:ROII�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�



���

'HU�6DLVRQYHUODXI�
=XP�HUVWHQ�0DO�DEVROYLHUWH�GLH�5HJLRQDOOLJDPDQQVFKDIW�HLQ�7UDLQLQJVODJHU�DX�HUKDOE�
%|QHQV��,Q�0RQWSHOOLHU��6�GIUDQNUHLFK�IDQGHQ�GLH�6SLHOHU�RSWLPDOH�%HGLQJXQJHQ�YRU��
'LH� .RVWHQ� GLHVHV� 7UDLQLQJVODJHUV� WUXJHQ� GLH� 6SLHOHU� VHOEVW�� XP� GLH� 9HUHLQVNDVVH�
QLFKW�]X�VWDUN�]X�EHODVWHQ���
6HLW�-XOL�LVW�GHU�9HUHLQ�DXI�HLQHU�HLJHQHQ�+RPHSDJH�RQOLQH��
'DV� QHXH� )ODJJVFKLII� GHV� 9HUHLQHV�� GDV� 5HJLRQDOOLJD� 'UHDP� �� 7HDP� VSLHOW� LQ� GHU�
$XIVWHOOXQJ� -RFKHQ� /DQJ�� $GDP� 5REHUWVRQ�� )UDQ]� -RVHI� �� +�UPDQQ�� $QGUHDV�
5RVHQK|YHO�� -HQV� /DQJ� XQG�0DUFR� *RHFNH�� $OV� =LHO� KDW� VLFK� GLH�0DQQVFKDIW� GHQ�
.ODVVHQHUKDOW�JHVHW]W���
'LH�]ZHLWH�0DQQVFKDIW�KDW�VLFK�ZHLWHU�YHUVWlUNW��XQWHU�DQGHUHP�PLW�0LFKDHO�+HEJHQ�
DXV� GHU� (UVWHQ�� &KULVWRSKHU� 3OlVWHU� DXV� GHU� 'ULWWHQ� XQG� GHP� ��MlKULJHQ� 7DOHQW�
%HQHGLNW�*UR�H�+RO]�YRP�6&�8QLRQ�/�GLQJKDXVHQ���
1RFK� QLH� KDW� HLQH� GULWWH� 0DQQVFKDIW� GHV� &9-0� LQ� HLQHU� %H]LUNVOLJD� JHVSLHOW� XQG�
P|FKWH�VLFK�DXFK�GHQ�.ODVVHQHUKDOW�VLFKHUQ��'D]X�VLQG�EHUHLW��.ODXV�5HLFKHOW��:DOWHU�
'DUHQEHUJ�� -�UJHQ�.OHLERKP��6WHSKDQ�(OVlVVHU��0DWWKLDV�(JJHQVWHLQ� XQG�6HEDVWLDQ�
+RIIPDQQ���
'HQ�6SUXQJ�LQV�$FKWHOILQDOH�GHV�,QWHU���&XS�ZROOHQ�GLH�6SLHOHU�-R��/DQJ��5REHUWVRQ��
5RVHQK|YHO�XQG� -HQV�/DQJ�]XP�HUVWHQ�0DO�EHZlOWLJHQ��1DFKGHP�VLH�GLH�9RUUXQGH�
XQJHVFKODJHQ�JHEOLHEHQ�VLQG��JHKW�HV�QXQ�QDFK�3UDJ��]XP�6WDUW�3UDJ���7+&�DXV�GHU�
K|FKVWHQ� WVFKHFKLVFKHQ� /LJD�� 'DV� JHODQJ� GDQN� HLQHU� KHUYRUUDJHQGHQ� /HLVWXQJ� YRQ�
-RFKHQ�/DQJ��GHU�EHLP�����XQJHVFKODJHQ�EOLHE���
'DV�(UUHLFKHQ�GHV�9LHUWHOILQDOV�JHODQJ�LKQHQ��EHU�HLQHQ�����+HLP��6LHJ�JHJHQ�17.�
6RERWD� DXV� 6ORZHQLHQ�� %HLP� HUKRIIWHQ� +HLPVSLHO� LQ� GHU� +HOOZHJKDOOH� JHJHQ� GHQ�
3DULVHU�9HUHLQ�86�6W��'HQLV�XQWHUODJHQ�VLH�XQJO�FNOLFK�PLW�����XQG�HV�ZXUGH�QLFKWV�
DXV�GHU�(QGUXQGH�LQ�:LHQ��

=XU�%HJU��XQJ�GHV�3DULVHU�9HUHLQHV�GXUFK�)UDQ]�-RVHI�+�UPDQQ�ZDU�GLH�0DQQVFKDIW�QRFK��
YROOHU�2SWLPLVPXV��OHLGHU�ZDU�GHU�DP�(QGH�HLQHU�(QWWlXVFKXQJ�JHZLFKHQ��

'DU�EHU�KDW�VLFK�GLH�0DQQVFKDIW�VFKQHOO�KLQZHJJHWU|VWHW��HLQPDO�ZHJHQ�LKUHU�JXWHQ�
/HLVWXQJ� LQ� GLHVHP� 6SLHO� XQG� YRU� DOOHP� DEHU� ZHJHQ� GHV� $XIVWLHJHV� LQ� GLH� ]ZHLWH�



���

%XQGHVOLJD�� GHQ� VLH� DOV� /LJD]ZHLWHU� RKQH� $XIVWLHJVVSLHOH� HUUHLFKWHQ�� GD� HLQLJH�
9HUHLQH�LKUH�0DQQVFKDIWHQ�]XU�FNJH]RJHQ�KDWWHQ���
,Q�HLQHU�9RUVWDQGVVLW]XQJ�EHVFKORVV�GLHVHU��I�U�GLH�]ZHLWH�/LJD�]X�PHOGHQ���

�����������
��9RUVLW]HQGH��� � %ULWWD�:ROII�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�

'HU�6DLVRQYHUODXI�
8P�LQ�GHU�HUVWHQ�6DLVRQ�LQ�GHU����%XQGHVOLJD�QLFKW�YRQ�YRUQKHUHLQ�.DQRQHQIXWWHU�]X�
VHLQ�� HQWVFKORVV� GHU� 9RUVWDQG� VLFK�� GHQ� ��� -DKUH� DOWHQ� HQJOLVFKHQ� 1DWLRQDOVSLHOHU��
*DUHWK� +HUEHUW� ]X� YHUSIOLFKWHQ�� 6RPLW� KDWWH� PDQ� HLQH� MXQJH� 0DQQVFKDIW� XP� GHQ�
5RXWLQLHU� -RFKHQ� /DQJ� ]XVDPPHQ�� GLH� LQ� GHU� $XIVWHOOXQJ� +HUEHUW�� -R�� /DQJ��
5REHUWVRQ��5RVHQK|YHO��-H��/DQJ�XQG�GHP���MlKULJHQ�1DFKZXFKVWDOHQW�*UR�H�+RO]�
GHQ�.ODVVHQHUKDOW�VLFKHUQ�VROOWH���

0HKU� QRFK� ZLOO� GLH� ]ZHLWH� 0DQQVFKDIW�PLW� VHLQHQ� MXQJHQ� 7DOHQWHQ� -DQ� /�NH�� -HQV�
%HUNHQNDPS�� -DURVODZ� :HUQHU�� &KULVWRSKHU� 3OlVWHU�� GLH� URWLHUHQ� VROOHQ�� $OV�
6SLW]HQVSLHOHU�IXQJLHUW�0DUFR�*RHFNH�PLW�GHQ�EHLGHQ�5RXWLQLHUV�8GR�/DQJ�XQG�)UDQ]�
-RVHI�+�UPDQQ��KDW�JUR�H�=LHOH�XQG�SHLOW�GHQ�$XIVWLHJ�DQ���
:lKUHQG� GLH� (UVWH� LPPHU� DP� $EJUXQG� VSLHOWH� XQG� GHQ� $EVWLHJ� HUVW� LP� OHW]WHQ�
0RPHQW�YHUKLQGHUQ�NRQQWH�� VSLHOWH�GLH�=ZHLWH�NRQVWDQW�XQG� VWLHJ�YHUGLHQW� DXFK�DOV�
0HLVWHU�GHU�9HUEDQGVOLJD�LQ�GLH�2EHUOLJD�DXI���
,P� ,QWHU� �� &XS� HUUHLFKWH� GHU� 9HUHLQ� ZLHGHU� GDV� 9LHUWHOILQDOH� JHJHQ� HLQHQ�
IUDQ]|VLVFKHQ�9HUWUHWHU�DXV�GHU�]ZHLWHQ�/LJD��]X�PHKU� UHLFKWH�HV�DOOHUGLQJV�DXFK� LQ�
GLHVHP�-DKU�QLFKW��HLQPDO�PHKU�VFKHLWHUWH�PDQ�DQ�HLQHP�IUDQ]|VLVFKHQ�(UVWOLJLVWHQ���
+HUYRUUDJHQG� VSLHOWH� DXFK� GLH� GULWWH� 0DQQVFKDIW� XQG� VWLHJ�� DOV� 0HLVWHU� GHU�
%H]LUNVOLJD� LQ� GLH� /DQGHVOLJD� DXI�� 'LH�0DQQVFKDIW� VSLHOWH�PLW� 3OlVWHU�� :HUWKPDQQ��
+HEJHQ��5RPDQVNL��)|UVWHU��'�VLQJ�XQG�5HLFKHOW���
(LQHQ�JUR�HQ�(LQVFKQLWW�JDE�HV�I�U�GHQ�9HUHLQ��DOV�VLFK�GHU�9RUVWDQG�HQWVFKORVV��GHQ�
1DPHQ� &9-0� $OWHQE|JJH� QLFKW� PHKU� ]X� I�KUHQ�� VRQGHUQ� DXV� ILQDQ]LHOOHQ�
(UZlJXQJHQ�GHQ�1DPHQ�GHV�]XN�QIWLJHQ�6SRQVRUV�.,.�LQ�GHQ�9HUHLQVQDPHQ�PLW�DXI��



���

]X� QHKPHQ�� 'HU� QHXH�1DPH� VROOWH� Ä77)�.L.�%|QHQ³� ODXWHQ� XQG�ZXUGH� YRQ� GHU�
0LWJOLHGHUYHUVDPPOXQJ�DP����0DL�EHVFKORVVHQ���
(V� ZDU� HLQH� HPRWLRQDOH� 9HUVDPPOXQJ�� GD� PHKUHUH� 0LWJOLHGHU� GHQ� DOWHQ�
7UDGLWLRQVQDPHQ� EHLEHKDOWHQ� ZROOWHQ� XQG� QDFK� GHU� $EVWLPPXQJ� LKUHQ�$XVWULWW� DXV�
GHP�9HUHLQ�HUNOlUWHQ���
6FKZLHULJ�JHVWDOWHWH�VLFK�DXFK�GLH�6XFKH�QDFK�HLQHP�QHXHQ�9HUHLQVYRUVLW]HQGHQ��(UVW�
QDFK� PHKUHUHQ� YHUJHEOLFKHQ� 9HUVXFKHQ� HUNOlUWH� VLFK� %ULJLWWH� 5DDW]�� 0XWWHU� HLQHV�
1DFKZXFKVVSLHOHUV�� ELV� GDKLQ� QRFK� NHLQ� 9HUHLQVPLWJOLHG� EHUHLW�� GLHVHV� $PW� ]X�
�EHUQHKPHQ���

=XU�QHXHQ����9RUVLW]HQGHQ�GHV�&9-0�$OWHQE|JJH�ZXUGH�%ULJLWWH�5DDW]��0LWWH���JHZlKOW���
6SRUWOLFKHU�/HLWHU�ZXUGH�-HQV�/DQJ��.DVVLHUHU�$QGUHDV�5RVHQK|YHO��0DUWLQ�7HXPHUW�-XJHQGZDUW�

XQG�:DOWHU�'DUHQEHUJ����*HVFKlIWVI�KUHU��

$XFK� LQ� VSRUWOLFKHU� +LQVLFKW� JDE� HV� 9HUlQGHUXQJHQ�� I�U� GHQ� DXVVFKHLGHQGHQ�
5REHUWVRQ�ZXUGH�GHU�:DOLVHU�5\DQ�-HQNLQV�YRP�%XQGHVOLJDDXIVWHLJHU�77&�:HLWPDU��
0XQVFKHLG�YHUSIOLFKWHW��+LQ]X�NDP�QRFK�GHU�(QJOlQGHU�7HUU\�<RXQJ���
(UVW� LP� )LQDOH� GHV� 4XDOLILNDWLRQVWXUQLHUHV� ]XP� %77%� 3RNDO� VFKHLWHUWH� GLH�
0DQQVFKDIW�PLW�-RFKHQ�/DQJ��5\DQ�-HQNLQV�XQG�7HUU\�<RXQJ�JHJHQ�%6&�%HUOLQ����

�����������
��9RUVLW]HQGH��� � %ULJLWWH�5DDW]�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� 7KRPDV�:HUWKPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�
6SRUWO��/HLWHU��� � -HQV�/DQJ�
-XJHQGZDUW��� � 0DUWLQ�7HXPHUW�



���

'HU�6DLVRQYHUODXI�
,Q�GHU�$XIVWHOOXQJ�-R��/DQJ��7HUU\�<RXQJ��5\DQ�-HQNLQV��$QGUHDV�5RVHQK|YHO��-HQV�
/DQJ��%HQHGLNW�*UR�H��+RO]� ��-DQ�/�NH�XQG�0DUFR�*RHFNH�DOV�5HVHUYHVSLHOHU��ZLOO�
GLH�0DQQVFKDIW�GLH����%XQGHVOLJD�KDOWHQ���
'LHVHV�ZLOO�DXFK�GLH�=ZHLWH�LQ�GHU�2EHUOLJD�PLW�GHQ�6SLHOHUQ�/�NH��*RHFNH��:HUQHU��
+�UPDQQ�� %HUNHQNDPS� XQG� 8GR� /DQJ�� PLW� HLQHU� 0DQQVFKDIW� DXV� 5RXWLQLHUV� XQG�
<RXQJVWHUQ�HUUHLFKHQ���
'LH�HEHQIDOOV� LP�'XUFKVFKQLWW� MXQJH����0DQQVFKDIW�PLW�3OlVWHU��+HEJHQ��5RPDQVNL��
)|UVWHU��'�VLQJ��(QQV�XQG�5HLFKHOW�VWHKW�HEHQIDOOV�YRU�GHU�VFKZHUHQ�+HUDXVIRUGHUXQJ�
GHV�.ODVVHQHUKDOWHV�LQ�GHU�/DQGHVOLJD���
6FKZHUHQ�+HU]HQV�PXVV�GHU�9HUHLQ�VHLQH�DOWH��JHOLHEWH�6SRUWKDOOH�GHQ�Ä'RPH³�DQ�GHU�
+HOOZHJVFKXOH�� LQ� GHU� HLQH� VR� WROOH� 6WLPPXQJ� EHL� GHQ� +HLPVSLHOHQ� GHU� (UVWHQ�
KHUUVFKWH��YHUODVVHQ�XQG�LQ�GLH�QHXH�=ZHLIDFKWXUQKDOOH�DQ�GHU�:RRUWVWUD�H�XP]LHKHQ��
'LHVH�+DOOH�ZDU� I�U�GHQ�7LVFKWHQQLVVSRUW�QDW�UOLFK�VXSHU�JHHLJQHW�� DEHU�HV�NDP�QXU�
EHL� ZHQLJHQ� +HLPVSLHOHQ� GHU� HUVWHQ� 0DQQVFKDIW� VR� HLQH� $WPRVSKlUH� DXI�� ZLH� LP�
Ä'RPH³���

*HGU�FNWH�6WLPPXQJ�KHUUVFKWH�EHL�GHQ�+HOIHUQ�EHLP�8P]XJ�
DXV�GHP�Ä$OWHQE|JJH�'RPH³�LQ�GLH�QHXH�+DOOH�

7HUU\�<RXQJ�
=HLW�]XP�QDFKGHQNHQ�

'LHVHV� XQG� DXFK� DWPRVSKlULVFKH� 6W|UXQJHQ� LQQHUKDOE� GHU� HUVWHQ� 0DQQVFKDIW� XQG�
GXUFK� GLH� PDQJHOQGH� (LQVWHOOXQJ� GHU� EULWLVFKHQ� 6SLHOHU� -HQNLQV� XQG� <RXQJ� WUDJHQ�
GD]X�EHL��GDVV�GLH�0DQQVFKDIW�QLFKW�GLH�HUKRIIWH�/HLVWXQJ�DEUXIHQ�NDQQ���
:HJHQ�ZLHGHUKROWHU�SHUV|QOLFKHU�(QWJOHLVXQJHQ�EHXUODXEWH�GHU�9RUVWDQG�GLH�6SLHOHU�
-HQNLQV�XQG�<RXQJ�VFKRQ�YRU�6DLVRQHQGH��6SRUWOLFK�EHGHXWHWH�GDV�I�U�GLH�PLWWHQ�LP�
$EVWLHJVNDPSI� VWHKHQGH� 0DQQVFKDIW� HLQHQ� 5�FNVFKULWW�� GLH� /�FNHQ� VROOHQ� -HQV�
%HUNHQNDPS� XQG� -DURVODZ� :HUQHU� VFKOLH�HQ�� GHU� $EVWLHJ� LQ� GLH� 5HJLRQDOOLJD� OLH��
VLFK�DEHU�QLFKW�PHKU�DEZHQGHQ���
:HLWHUKLQ� 2EHUOLJD� VSLHOW� GLH� =ZHLWH�� GLH� 'ULWWH� HUKlOW� GLH� /DQGHVOLJD� XQG� GHU�
-XQJHQPDQQVFKDIW�JHOLQJW�ZLHGHU�HLQPDO�GHU�$XIVWLHJ�LQ�GLH�9HUEDQGVOLJD���

�����������
��9RUVLW]HQGH��� � %ULJLWWH�5DDW]�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�



���

��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�
-XJHQGZDUW��� � 0DUWLQ�7HXPHUW�
6SRUWO��/HLWHU��� � -HQV�/DQJ�

'HU�6DLVRQYHUODXI�
$XIJUXQG� GHV� �EHUUDVFKHQGHQ� 5�FN]XJHV� GHU� )D�� .,.� DXV� GHP� 6SRQVRULQJ��
HQWVFKORVV� VLFK� GHU� 9HUHLQ� ]X� HLQHU� HUQHXWHQ� 1DPHQVlQGHUXQJ�� GDV� Ä.,.³� ZXUGH�
JHVWULFKHQ��GRFK�GHU�1DPH�77)�%|QHQ��7LVFKWHQQLVIUHXQGH�%|QHQ��EHLEHKDOWHQ��
0LW���1HX]XJlQJHQ�VWDUWHW�GLH�5HJLRQDOOLJDPDQQVFKDIW�LQ�GLH�QHXH�6DLVRQ��0LW�GHP�
$XVWUDOLHU� %UHWW� &ODUNH�� HLQHP� DXVWUDOLVFKHQ� 1DWLRQDOVSLHOHU� XQG� %M|UQ� +HOELQJ��
HLQHP�WDOHQWLHUWHQ�1DFKZXFKVVSLHOHU�DXV�'RUWPXQG��VROO�HLQ�1HXDQIDQJ�JHOLQJHQ���
,Q�GHU�$XIVWHOOXQJ� -R��/DQJ��&ODUNH��5RVHQK|YHO�� -H��/DQJ��+HOELQJ�XQG�+�UPDQQ��
VWDUWHW� GHU� 9HUVXFK� HLQHV� HUQHXWHQ� $XIVWLHJHV�� 'LH� ]ZHLWH� 0DQQVFKDIW�� GLH�
Ä%R\JURXS³�PLW�*UR�H�+RO]��:HUQHU��%HUNHQNDPS��/�NH��3OlVWHU��ZROOHQ�XQWHU�GHU�
)�KUXQJ� YRQ� 0DUFR� *RHFNH� HLQHQ� ZHLWHUHQ� $XIVWLHJ� LQ� $QJULII� QHKPHQ�� (LQ�
$XVUXIXQJV]HLFKHQ�VHW]WHQ�VLH��DOV�VLH�EHL�GHQ�*:�%DG�+DPP�GXUFK�HLQHQ�����6LHJ�
GLH� DOOHLQLJH� 7DEHOOHQI�KUXQJ� �EHUQDKPHQ� XQG� VLFK� DXFK� GLH� +HUEVWPHLVWHUVFKDIW�
VLFKHUWHQ���

1HX]XJDQJ�%M|UQ�+HOELJ�
I�U�GLH�HUVWH�0DQQVFKDIW�

'LH�MXQJHQ�Ä:LOGHQ³�GHU�77)�%|QHQ�,,��QXU�0DUNR�*RHFNH�����Y�O���
KHEW� GHQ� $OWHUVGXUFKVFKQLWW�� Y�O�Q�U�� -DQ� /�NH�� -HQV� %HUNHQNDPS��
&KULVWRSKHU�3OlVWHU��%HQHGLNW�*UR�H�+RO]�XQG�-DURVODZ�:HUQHU��

'LHVH�VLFKHUWH�VLFK�DXFK�GLH�5HJLRQDOOLJDPDQQVFKDIW��HEHQVR�ZLH�GDV�GHQ�-XQJHQ�LQ�
GHU�9HUEDQGVOLJD�JHODQJ���
,P�,QWHU�&XS�JLQJ�HV�LQ�GHU����5XQGH�ZLHGHU�JHJHQ�HLQH�IUDQ]|VLVFKH�0DQQVFKDIW�XQG�
ZLHGHU�YHUORUHQ���
'DI�U� DEHU� JHODQJ� GHU� HUVWHQ� 0DQQVFKDIW�� LQ� HLQGUXFNVYROOHU� 0DQLHU�� GLH�
0HLVWHUVFKDIW�LQ�GHU�5HJLRQDOOLJD�XQG�GDPLW�GHU�:LHGHUDXIVWLHJ�LQ�GLH����%XQGHVOLJD���
(LQH� HEHQVR� JUR�DUWLJH� 6DLVRQ� VSLHOWH� GLH� %R\JURXS� XQG� VFKHLWHUWH� DOV�
7DEHOOHQ]ZHLWHU�NQDSS� LQ�GHQ�$XIVWLHJVVSLHOHQ�]XU�5HJLRQDOOLJD��'LH�KHUYRUUDJHQGH�
1DFKZXFKVDUEHLW�GHV�9HUHLQV�PDFKWH�VLFK�QLFKW�QXU�LQ�GHU�0HLVWHUVFKDIW�GHU�-XQJHQ�



���

EHPHUNEDU��VRQGHUQ�DXFK�GLH�6FK�OHU�ZDUHQ�HUIROJUHLFK� LQ�0HLVWHUVFKDIW�XQG�3RNDO��
$XFK�GLH����+HUUHQPDQQVFKDIW�VWLHJ�LQ�GLH����.UHLVNODVVH�DXI���

�����������
��9RUVLW]HQGH��� � %ULJLWWH�5DDW]�
��9RUVLW]HQGHU��� � 8GR�/DQJ�
��9RUVLW]HQGHU�� � )UDQ]�-RVHI�+�UPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�
-XJHQGZDUW��� � 0DUWLQ�7HXPHUW�
6SRUWO��/HLWHU��� � -HQV�/DQJ�

'HU�6DLVRQYHUODXI�
1HX]XJlQJH�VROOHQ�KHOIHQ��GDVV�GLH�77)�GLH����%XQGHVOLJD�HUKDOWHQ��'D]X�ZXUGHQ���
KRFKNODVVLJH� 6SLHOHU� XQWHU� 9HUWUDJ� JHQRPPHQ�� 6DVFKD� .|VWQHU�� HKHPDOLJHU�
%XQGHVOLJDVSLHOHU�YRQ�%RUXVVLD�'�VVHOGRUI�ZHFKVHOW�YRP�3RVW�69�+DJHQ�]X�GHQ�77)�
XQG�EULQJW�DXFK�GHQ����MlKULJHQ�-DSDQHU�0LQRUX�0XUDPRUL��HLQ�$XVQDKPHWDOHQW�PLW���

6DVFKD�.|VWQHU�VROO�KHOIHQ�GLH�
.ODVVH�]X�HUKDOWHQ��

,Q� GHU� $XIVWHOOXQJ� -R�� /DQJ�� 0XUDPRUL�� .|VWQHU��
5RVHQK|YHO�� -H�� /DQJ� XQG� +HOELQJ� VROO� GHU� $EVWLHJ�
YHUPLHGHQ�ZHUGHQ���
1RFK�PLW�HLQHU�JHK|ULJHQ�3RUWLRQ�)UXVW�LP�%DXFK��QDFK�
GHP�NQDSS�YHUSDVVWHQ�$XIVWLHJ�LP�OHW]WHQ�-DKU�ZLOO�GLH�
���0DQQVFKDIW�HV�LQ�GLHVHP�-DKU�XQEHGLQJW�VFKDIIHQ��LQ�
GLH�5HJLRQDOOLJD�DXI]XVWHLJHQ��=XU�%R\JURXS�GHU�OHW]WHQ�
6DLVRQ� VW|�W� )UDQ]� �� � -RVHI� +�UPDQQ�� GHU� PLW� VHLQHU
(UIDKUXQJ�LQ�NULWLVFKHQ�6LWXDWLRQHQ�KHOIHQ�VROO���
'LH�GULWWH�0DQQVFKDIW� WULWW� QDFK� LKUHP�$EVWLHJ�DXV�GHU�
/DQGHVOLJD� PLW� YLHU� EOXWMXQJHQ� 6SLHOHUQ� DXV� GHP�
6FK�OHUEHUHLFK�DQ��0LW�8GR�/DQJ�X��'LUN�'�VLQJ�VWHKHQ�

GHQ�6SLHOHUQ�+��5DDW]��0��:LHF]RUHN��)��)|UVWHU�XQG�7��
.URHV�]ZHL�5XKHSROH�]XU�6HLWH���
:LHGHU� HLQPDO� JHODQJ� GHU� =ZHLWHQ� GDV� 'HUE\� JHJHQ�
*:�%DG�+DPP�I�U�VLFK�]X�HQWVFKHLGHQ���
'LH� 6DLVRQ� ZXUGH� GLH� GHU� $XIVWLHJH� XQG�
0HLVWHUVFKDIWHQ�� 'LH� HUVWH� 0DQQVFKDIW� ZDU� VSRUWOLFK
DEJHVWLHJHQ� XQG� YHU]LFKWHWH� DXI� HLQHQ� IUHLHQ� 3ODW]� LQ�
GHU����%XQGHVOLJD��
'LH�]ZHLWH�0DQQVFKDIW�VWLHJ�LQ�GLH�5HJLRQDOOLJD�DXI��VR�
GDVV� GHU� 9HUHLQ� GRUW� LQ� GHU� QlFKVWHQ� 6DLVRQ� PLW� ��
0DQQVFKDIWHQ�YHUWUHWHQ�LVW���
'HQ� :LHGHUDXIVWLHJ� LQ� GLH� /DQGHVOLJD� VFKDIIWH� GLH�
'ULWWH�XQG�GLH�9LHUWH�VWLHJ�LQ�GLH�%H]LUNVNODVVH�DXI���
'LH�-XQJHQ�ZXUGHQ�9HUEDQGVOLJDPHLVWHU���

$XFK�GHU�MXQJH�-DSDQHU�
0LQRUX�0XUDPRUL�LVW�HLQ�

+RIIQXQJVWUlJHU�DXI�GHQ�(UKDOW�
GHU����%XQGHVOLJD��



���

�����������
��9RUVLW]HQGH��� � %ULJLWWH�5DDW]�
��9RUVLW]HQGHU��� � )UDQ]�-RVHI�+�UPDQQ�
��9RUVLW]HQGHU�� � 0LFKDHO�&U�OO�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � -�UJHQ�.OHLERKP�
-XJHQGZDUW��� � 0DUWLQ�7HXPHUW�

'HU�6DLVRQYHUODXI�
1HX�YHUSIOLFKWHW�I�U�GLH�6SLHO]HLW�����������ZXUGHQ�6LDZDVK�*ROVKDL�DXV�5DPVWHLQ�
XQG� GHU� HUVW� ��MlKULJH� $OH[DQGHU� '|ZHOLQJ� YRP� 5HJLRQDOLVWHQ� '-.� *HUPDQLD�
/HQNHUEHFN��GLH�GLH�VFKHLGHQGHQ�.|VWQHU�XQG�0XUDPRUL�HUVHW]HQ�VROOHQ���
1DFK�GHP�$EVWLHJ�LVW�GHU�VRIRUWLJH�$XIVWLHJ�LQ�GLH����%XQGHVOLJD�GDV�=LHO�GHU�(UVWHQ��
GDV�LQ�GHU�$XIVWHOOXQJ�-R��/DQJ��*ROVKDL��+HOELQJ��-H��/DQJ��'|ZHOLQJ�XQG�*UR�H����
+RO]�HUUHLFKW�ZHUGHQ�VROO���
'LH�=LHOH�GHU�=ZHLWHQ�OLHJHQ�ZHVHQWOLFK�EHVFKHLGHQHU��PLW�%HUNHQNDPS��5RVHQK|YHO��
:HUQHU��/�NH��3OlVWHU�XQG�*RHFNH�ZLOO�GLH�0DQQVFKDIW�GHQ�.ODVVHQHUKDOW�EHZlOWLJHQ��
%HLP�YHUHLQVLQWHUQHQ�'XHOO�LQ�GHU�5HJLRQDOOLJD�JLQJ�GLH�HUVWH�0DQQVFKDIW�DOV�NODUHU�
6LHJHU�KHUYRU���

=XP�HUVWHQ�0DO�LQ�GHU�9HUHLQVJHVFKLFKWH�WUHWHQ���+HUUHQPDQQVFKDIWHQ�LQ�GHU�5HJLRQDOOLJD�DQ��
2EHQ��Y�O�Q�U����-R��/DQJ��*ROVKDL��+HOELQJ��-H��/DQJ��'|ZHOLQJ�XQG�*UR�H�+RO]�
8QWHQ�Y�O�Q�U����%HUNHQNDPS��5RVHQK|YHO��:HUQHU��/�NH��*RHFNH�XQG�3OlVWHU���

'LH� GULWWH� 0DQQVFKDIW� JHKW� DOV� $XIVWHLJHU� LQ� GLH� /DQGHVOLJD� DXIJUXQG� LKUHV�
6SLHOHUSRWHQWLDOHV� DOV� )DYRULW� LQ� GLH� 0HLVWHUVFKDIW�� ,Q� GHU� $XIVWHOOXQJ� +�UPDQQ��
5DDW]�� 0�� :LHF]RUHN�� 8�� /DQJ�� .URHV� XQG� )�� )|UVWHU� ZROOHQ� VLH� GLHVHU�
)DYRULWHQVWHOOXQJ�JHUHFKW�ZHUGHQ���
=XU�:LQWHUSDXVH�EHILQGHQ�VLFK�DOOH���0DQQVFKDIWHQ�LQQHUKDOE�LKUHU�JHVWHFNWHQ�=LHOH���



���

,P� ,QWHU� ±� &XS� ZDU� HV� ZLHGHU� HLQ� IUDQ]|VLVFKHU� 9HUHLQ�� GHU� HLQ� :HLWHUNRPPHQ�
YHUKLQGHUWH���
bUJHU�EHUHLWHWH�GHU�6FKOlJHU�YRQ�)UDQ]�-RVHI�+�UPDQQ��DOV�HU�LP�6SLHO�JHJHQ�1HXVV�
GLH� IHKOHQGH� =XODVVXQJ� VHLQHV� DOWHQ� 1RSSHQEHODJHV�� GHQ� HU� VHLW� -DKUHQ� RKQH�
%HDQVWDQGXQJ� VSLHOW� XQG� JHJHQ� GHQ� GHU� *DVWJHEHU� EHLP� ���� 6LHJ� 3URWHVW� HLQOHJWH��
'HP�DOOHUGLQJV�ZXUGH�YRP�9HUEDQG�QLFKW�VWDWWJHJHEHQ�
=XP�HUVWHQ�0DO�LQ�GHU�%|QHQHU�7LVFKWHQQLVJHVFKLFKWH�VSLHOWHQ�9DWHU�8GR�XQG�VHLQH�
6|KQH�-RFKHQ�XQG�-HQV�EHLP�6LHJ�JHJHQ�'HOOZLJ�LQ�HLQHU�0DQQVFKDIW���
'DV� =LHO� $XIVWLHJ� YHUIHKOWH� GLH� (UVWH� ]ZDU�� DEHU� EHOHJWH� LPPHUKLQ� HLQHQ� JXWHQ� ���
3ODW]��9HUODVVHQ�ZHUGHQ�GLH�0DQQVFKDIW�*ROVKDL�XQG�+HOELQJ���
'HU�=ZHLWHQ�JHODQJ�GHU�.ODVVHQHUKDOW�PLW�HLQHP�QLFKW�HUZDUWHWHQ����3ODW]��'LH�'ULWWH�
YHUSDVVWH�GHQ�$XIVWLHJ�GXUFK�QXU�HLQHQ����3ODW]� LQ�GHU�$XIVWLHJVUXQGH��ZlKUHQG�GLH�
9LHUWH�DOV�0HLVWHU�LQ�GLH�%H]LUNVOLJD�DXIVWLHJ�����

�����������
��9RUVLW]HQGHU��� � -�UJHQ�.OHLERKP�
��9RUVLW]HQGHU��� � )UDQ]�-RVHI�+�UPDQQ�
��9RUVLW]HQGHU�� � %ULJLWWH�5DDW]�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � 0LFKDHO�&U�OO�
-XJHQGZDUW��� � 0DUWLQ�7HXPHUW�

'HU�6DLVRQYHUODXI�
=XP� HUVWHQ� 0DO� LVW� %|QHQ� /DQGHV�� /HLVWXQJVVW�W]SXQNW� I�U� GLH� EHVWHQ�
1DFKZXFKVVSLHOHU��XQWHU�GHU�9HUDQWZRUWXQJ�YRQ�:DOWHU�'DUHQEHUJ���
1HX]XJDQJ� I�U� GLH� HUVWH� 0DQQVFKDIW� LVW� GHU� ��MlKULJH� $[HO� )LVFKHU� YRP� $69�
6�FKWHOQ�� $XI� GHQ� OHW]WHQ� 'U�FNHU� JHODQJ� HV� -HQV� /DQJ� �EHU� VHLQH� %H]LHKXQJHQ� ��
.DQDGLHU�]X�YHUSIOLFKWHQ��GLH�DOOHUGLQJV�QXU�LP�:HFKVHO�]XP�(LQVDW]�NRPPHQ�VROOHQ��
GD�VLH�]X�GHQ�6SLHOHQ�H[WUD�HLQJHIORJHQ�ZHUGHQ�P�VVHQ���

��$OWH����1HXH��GDV�VLQG�GLH�77)�%|QHQ�LQ�GHU�QHXHQ�6DLVRQ��
-RFKHQ��/DQJ��-HQV�/DQJ��3LHUUH�/XF�+LQVH�$[HO�)LVFKHU��

-DURVODZ�:HUQHU�XQG�%HQHGLNW�*UR�H��+RO]��Y�O�Q�U��

=XU�0DQQVFKDIW�JHK|UW�DXFK�GDV�
1DFKZXFKVWDOHQW�+HLNR�5DDW]�
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(LQH�3ODW]LHUXQJ�YRQ�3ODW]���ELV���KDW�VLFK�-RFKHQ�/DQJ�I�U�GLH�(UVWH�DOV�=LHO�JHVHW]W��
'DV�VROO�LQ�GHU�$XIVWHOOXQJ�-RFKHQ�/DQJ��3UDGHHEDQ�3HWHU�3DXO��4XLQJ�6KHQ��3LHUUH�
/XF� +LQVH�� �DOOH� .DQDGD�� -HQV� /DQJ�� $[HO� )LVFKHU�� -DURVODZ� :HUQHU� XQG� %HQHGLNW�
*UR�H���+RO]�JHOLQJHQ���
'LH� ]ZHLWH� 0DQQVFKDIW� KDW� GHQ� .ODVVHQHUKDOW� PLW� :LOVRQ� =KDQJ� �.DQDGD��� GHQ�
5�FNNHKUHU� %UHWW� &ODUNH� �$XVWUDOLHQ��� -HQV� %HUNHQNDPS�� $QGUHDV� 5RVHQK|YHO�� -DQ�
/�NH�� &KULVWRSKHU� 3OlVWHU�� $OH[DQGHU� '|ZHOLQJ� XQG� 0DUFR� *RHFNH� LP� 9LVLHU��
*HJHQ�EHU�GHP�9RUMDKU�KDW�GLH�'ULWWH�LKUHQ�$QVSUXFK�]XU�FNJHVFKUDXEW��QLFKW�PHKU�
GHU� $XIVWLHJ�� VRQGHUQ� GHU� .ODVVHQHUKDOW� GHU� /DQGHVOLJD� LVW� GDV� HUNOlUWH� =LHO� YRQ�
5DDW]��+�UPDQQ���&RVWH���5RPDQVNL��8��/DQJ��'�VLQJ�XQG�)��)|UVWHU���
'DV�.DQDGD�0RGHOO�GHU�(UVWHQ�KDW�VLFK�QLFKW�EHZlKUW�XQG�OlXIW�PLW�GHU�:LQWHUSDXVH�
DXV���
8QG� PLW� GHQ� DXVEOHLEHQGHQ� (UIROJHQ� NHKUW� 8QUXKH� LQ� GHQ� 9HUHLQ�� YRU� DOOHP� GLH�
&KHPLH�]ZLVFKHQ�GHP�DNWXHOOHQ�9RUVWDQG�XQG�GHU�)DPLOLH�/DQJ�VWLPPW�QLFKW�PHKU��
'DV� PHKU� DQ� Ä3URIHVVLRQDOLWlW³� I�U� GHQ� 9HUHLQ�� GDVV� YRU� DOOHP� GHU� HKHPDOLJH�
VSRUWOLFKH�/HLWHU�-HQV�/DQJ�JHIRUGHUW�KDW��ZLUG�YRP�9RUVWDQG��DXFK�DXV�ILQDQ]LHOOHQ�
(UZlJXQJHQ�QLFKW�PHKU�PLWJHWUDJHQ���

'LH��(QWVFKHLGXQJ�GHU�)DPLOLH�/DQJ�KDW�
DXFK��)UDQ]���-RVHI���+�UPDQQ��GHU�PLW�

VHLQHP�ODQJMlKULJHQ�'RSSHOSDUWQHU�8GR�
EHIUHXQGHW��ZDU��EHWURIIHQ�JHPDFKW��

+LQ]X� NRPPHQ� PLVVYHUVWlQGOLFKH� $XVVDJHQ�
YRQ� -HQV� XQG� -RFKHQ� /DQJ� �EHU� LKU� ZHLWHUHV�
(QJDJHPHQW�LQ�GHU����0DQQVFKDIW��(V�IROJWHQ�
hEHUOHJXQJHQ� GHV� 9RUVWDQGHV�� LQ� ZLH� ZHLW�
PDQ�QRFK�PLW�LKQHQ�SODQHQ�N|QQH���
'DV� I�KUWH� VFKRQ� YRU� (QGH� GHU� 6DLVRQ� GD]X��
GDVV� GLH�%U�GHU�/DQJ� XQG� LQ� GHU� )ROJH� DXFK�
LKU�9DWHU�8GR� DXV�9HUlUJHUXQJ� DQN�QGLJWHQ��
GHQ�9HUHLQ�ZHFKVHOQ�]X�ZROOHQ���
,KQHQ�VFKORVVHQ�VLFK�DXFK�GLH�6SLHOHU�)LVFKHU�
XQG�'|ZHOLQJ�DQ���
'LH� 5HJLRQDOOLJDPDQQVFKDIW� HUUHLFKWH� LQ� GHU�
)ROJH�QXU�HLQHQ����3ODW]�XQG�GLH�=ZHLWH�VWLHJ�
DXV�GHU�5HJLRQDOOLJD�LQ�GLH�2EHUOLJD�DE���
'LH� 'ULWWH� KLHOW� GLH� /DQGHVOLJD�� ZlKUHQG� GLH�
9LHUWH� GHQ� *DQJ� DXV� GHU� %H]LUNVOLJD� LQ� GLH�
%H]LUNVNODVVH�DQWUHWHQ�PXVVWH���

�����������
��9RUVLW]HQGHU��� � -�UJHQ�.OHLERKP�
��9RUVLW]HQGHU��� � )UDQ]�-RVHI�+�UPDQQ�
��9RUVLW]HQGHU�� � %ULJLWWH�5DDW]�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � 0LFKDHO�&U�OO�
-XJHQGZDUW��� � 0DUWLQ�7HXPHUW�
0LWJOLHGHU�� ����



���

'HU�6DLVRQYHUODXI�
0LW�HLQHP�QHXHQ�9HUHLQVUHNRUG�YRQ���+HUUHQ�0DQQVFKDIWHQ�EHJLQQW�GLH�QHXH�6DLVRQ�
I�U�GLH�77)���
,Q� GHU� $FKWHQ� VSLHOHQ� XQWHU� DQGHUHQ� DXFK� +HOPXW� 1HHPDQQ� ���� YHUVW�� ������ XQG�
/RWKDU�6WHKO��������
0LW�GHU�%R\�*URXS�GHU�YHUJDQJHQHQ�-DKUH�PXVV�GHU�9HUHLQ�QDFK�GHP�$GHUODVV�YRQ�
6SLHOHUQ� DXV� GHU� HUVWHQ�0DQQVFKDIW� GHQ�.ODVVHQHUKDOW� GHU�5HJLRQDOOLJD� EHZlOWLJHQ��
)ROJHQGH�6SLHOHU�VWHKHQ�GDI�U�LP�$XIJHERW��$QGUHDV�5RVHQK|YHO��-HQV�%HUNHQNDPS��
-DURVODZ�:HUQHU��-DQ�/�NH��&KULVWRSKHU�3OlVWHU��%HQHGLNW�XQG�*UR�H�+RO]���
'LH�]ZHLWH�0DQQVFKDIW�KDW�HEHQIDOOV�HLQHQ�1HXVWDUW�LQ�GHU�2EHUOLJD�PLW�+HLNR�5DDW]��
1HX]XJDQJ� 6DVFKD� .DLVHU� DXV� :HVHO�� 0DUFR� *RHFNH�� 5HLQKROG� $QWRQ� YRP� $69�
:XSSHUWDO��0DUWLQ�:�QQHPDQQ�YRQ�785$�(OVHQ��EHLGH�HEHQIDOOV�1HX]XJlQJH�XQG�
)UDQ]�-RVHI�+�UPDQQ��6R�KDW�GLH�0DQQVFKDIW�PLW�$QWRQ��:�QQHPDQQ�XQG�+�UPDQQ�
��$EZHKUVSH]LDOLVWHQ�LQ�LKUHQ�5HLKHQ��=LHO��.ODVVHQHUKDOW���

0LW�HLQHP�1HXVWDUW�JHKW�GLH�Ä=ZHLWH³�LQ�GLH�QHXH�6DLVRQ��$XI�GHP�)RWR�Y�O�Q�U���0DUNR�*RHFNH��
)UDQ]�-RVHI�+�UPDQQ��0LFKDHO�5RPDQVNL��(UVDW]�DXV�GHU�'ULWWHQ���5HLQKROG�$QWRQ��0DUWLQ�
:�QQHPDQQ�XQG�6DVFKD�.DLVHU��0LW�]XU�0DQQVFKDIW�JHK|UW�+HLNR�5DDW]��GHU�DEHU�LQ�GHU�

5HJLRQDOOLJDPDQQVFKDIW�]XP�(LQVDW]�NRPPW��

8QWHU� GHU� 5XEULN� Ä-XJHQG� IRUVFKW³� LVW� GLH� $XIVWHOOXQJ� GHU� ��� 0DQQVFKDIW� LQ� GHU�
/DQGHVOLJD�]X�EHWUDFKWHQ��0LW�GHQ�1DFKZXFKVVSLHOHUQ�5RPDQVNL��)��)|UVWHU��.URHV��
.HLO��5RVV��6FKHQN��DOV�5XKHSRO�VROOHQ�'�VLQJ�XQG�5HLFKHOW�KHOIHQ��GLH�0DQQVFKDIW�
]X�VWDELOLVLHUHQ���
=X� HLQHP� EULVDQWHQ� 'XHOO� LQ� GHU� 5HJLRQDOOLJD� NDP� HV�� DOV� %|QHQ� JHJHQ� VHLQH�
HKHPDOLJHQ�0LWVSLHOHU� -��/DQJ��'|ZHOLQJ�XQG�)LVFKHU� YRP�$69�:XSSHUWDO� VSLHOWH�
XQG� XQWHUODJ�� 'DV� DOOHUGLQJV� JOLFKHQ� VLH� LP� 5�FNVSLHO� GXUFK� HLQHQ� NODUHQ� ���� 6LHJ�
ZLHGHU�DXV���
'LH� 7LVFKWHQQLVPDQQVFKDIW� GHV� 0DULH� &XULH� *\PQDVLXPV� LQ�%|QHQ�� EHVWHKHQG� DXV�
6SLHOHUQ�GHU�77)�PLW�GHQ�6SLHOHUQ�0DULXV�.HLO��'DQLHO�:LHF]RUHN��$OH[DQGHU�6WDOS��
)ULGROLQ�)|UVWHU�XQG�+HLNR�5DDW]�IXKUHQ�]XU�6FK�OHU�:0�QDFK�0DOWD��'RUW�VFKOXJHQ�



���

VLH� VLFK� DFKWEDU�� NRQQWHQ� DEHU� GHQ� VWDUNHQ� 1DWLRQHQ�� X�D�� DXFK� &KLQD� QLFKW�
HQWVFKHLGHQG�3DUROL�ELHWHQ��DEHU�HLQ�WROOHV�(UOHEQLV�I�U�GLH�6FK�OHU�GHV�*\PQDVLXPV���
(LQH�5�FNUXQGH�]XP�7UlXPHQ�XQG�HLQHQ�QLFKW�HUZDUWHWHQ����3ODW]�EHOHJWH�GLH�HUVWH�
0DQQVFKDIW� LP� -DKUH� �� QDFK� GHU� Ä/DQJ� bUD³� XQG� EOLHE� LQ� GHU� 5�FNUXQGH�
XQJHVFKODJHQ���
(LQHQ�.ODVVHQHUKDOW�PLW�6WHUQ�HUUHLFKWH�GLH�=ZHLWH�LQ�GHU�2EHUOLJD�PLW�LKUHP����3ODW]��
$P�OHW]WHQ�6SLHOWDJ�HUVW�VLFKHUWH�VLFK�GLHVHQ�GLH�'ULWWH�LQ�(PVGHWWHQ�PLW�LKUHQ�MXQJHQ�
6SLHOHUQ��
(LQH� 5�FNUXQGH� ]XP� 9HUJHVVHQ� OHJWH� GLH� 9LHUWH� KLQ�� GLH� PLW� GHP� ��� 3ODW]� LQ� GHU�
%H]LUNVNODVVH�ZHLW�XQWHU� LKUHQ�0|JOLFKNHLWHQ�EOLHE�� DEHU�QLH� DEVWLHJVJHIlKUGHW�ZDU��
'LH�)�QIWH�YHUSDVVWH�GHQ�$XIVWLHJ�LQ�GLH�%H]LUNVNODVVH�HUVW�DP�OHW]WHQ�6SLHOWDJ�QDFK�
HLQHU�KHUYRUUDJHQGHQ�6DLVRQ�LQ�GHU�.UHLVOLJD���
(LQHQ� $XIVWHLJHU� KDWWHQ� GLH� 77)� MHGRFK� PLW� GHU� 6HFKVWHQ� YRQ� GHU� ��� LQ� GLH� ���
.UHLVNODVVH���
$OOHV�LQ�DOOHP�HLQH�DN]HSWDEOH�6DLVRQ��������������
'D� NODU� ZDU�� GDVV� %HQHGLNW� *UR�H�� +RO]� VHLQHQ� 3ODW]� LQ� GHU� HUVWHQ� 0DQQVFKDIW� DQ�
+HLNR�5DDW]�YHUOLHUHQ�Z�UGH��YHUOLH��HU�GHQ�9HUHLQ�LQ�5LFKWXQJ�:XSSHUWDO��DOOHUGLQJV�
QXU�DXV�VSRUWOLFKHQ�*U�QGHQ���
)�U� GDV� /DQGHVOLJD� 7HDP� VWR�HQ� QHX� ]XP� 9HUHLQ� 0DUFR� +RYHPDQQ� YRP� 7X6�
:DUVWHLQ��%M|UQ�&KRPVH�7X6�-DKQ�6RHVW�XQG�$QGUHDV�3U]\ELOOD�YRP�77&�:XSSHUWDO��
(LQH�EHVRQGHUH�%HJHJQXQJ�JDE�HV�DP�OHW]WHQ�6SLHOWDJ�LP�6SLHO�GHU�(UVWHQ�JHJHQ�GHQ�
77&� %HUJQHXVWDGW�� +HOPXW� 1HHPDQQ�� GHU� GLHVH� 'DPHQ� DXV� LKUHU� JHPHLQVDPHQ�
7LVFKWHQQLV� =HLW� EHLP� GDPDOLJHQ� 9)/� $OWHQE|JJH� NDQQWH�� KDWWH� GLH� HKHPDOLJHQ�
7LVFKWHQQLVVSLHOHULQQHQ� GHV� 9)/� $OWHQE|JJH� �V�� %HULFKWH� �EHU� (QWVWHKXQJ� GHV�
9HUHLQHV�� ]XP� 6SLHO� XQG� HLQHP� NOHLQHQ� 8PWUXQN� HLQJHODGHQ�� 2E� GHU� 6LHJ� XQVHUHU�
0DQQVFKDIW�GDPLW�]XVDPPHQ�KLQJ��LVW�QLFKW�EHZLHVHQ�

'LHVH�)UDXHQ�KDEHQ�%|QHQHU�7LVFKWHQQLVJHVFKLFKWH�JHVFKULHEHQ��6LH�VSLHOWHQ�QDFK�GHP����
:HOWNULHJ�LQ�GHU�2EHUOLJD�0DQQVFKDIW�GHV�9)/�$OWHQE|JJH�XQG�WUHIIHQ�VLFK�DXFK�LP�-DKUH������

QRFK�UHJHOPl�LJ���(V�VWHOOWHQ�VLFK�]X�HLQHP�JHPHLQVDPHQ�)RWR��5XWK�%ROW]W��+HWWL�*HKUNH��
�EHLGH�JHE��.DPSPH\HU���(OVH�'XVNH��+HOJD�+XQHFNH��EHLGH�JHE�0LGGHQGRUI���5XWK�.DWWHQEXVFK�

JHE��+X�PDQQ��)ULHGFKHQ�0XHOOHU�JHE��-|VWHU�XQG�0DUJUHW�6FKXVWHU�JHE��%RUJ��



���

�����������
��9RUVLW]HQGH��� � -�UJHQ�.OHLERKP�
��9RUVLW]HQGHU��� � )UDQ]�-RVHI�+�UPDQQ�
��9RUVLW]HQGHU�� � %ULJLWWH�5DDW]�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � 0DUWLQ�7HXPHUW�
-XJHQGZDUW��� � &DUVWHQ�:LONH�
0LWJOLHGHU�� ����

'HU�6DLVRQYHUODXI�
'HQ� JXWHQ� ��� 3ODW]� DXV� GHU� YRULJHQ� 6DLVRQ�ZLOO� GLH� 5HJLRQDOOLJDPDQQVFKDIW� LQ� GHU�
$XIVWHOOXQJ�%HUNHQNDPS��/�NH��5RVHQK|YHO��5DDW]��:HUQHU�XQG�3OlVWHU�EHVWlWLJHQ��
$XFK� LQ� GLHVHU� 6DLVRQ� LVW� GDV�=LHO� GHU�.ODVVHQHUKDOW� LQ� GHU�2EHUOLJD�� GDVV� VLFK� GLH�
6SLHOHU�GHU����0DQQVFKDIW�PLW�+RYHPDQQ��.DLVHU��$QWRQ��*RHFNH��:�QQHPDQQ�XQG�
+�UPDQQ�JHVWHFNW�KDEHQ���
(EHQIDOOV�QLFKWV�PLW�GHP�$EVWLHJ�]X�WXQ�KDEHQ�ZLOO�GLH�'ULWWH�LQ�GHU�/DQGHVOLJD�PLW�
&KRPVH��)|UVWHU��.URHV��.HLO��3U]\ELOOD�XQG�6FKHQN�
,Q� GHU� %H]LUNVNODVVH� VWDUWHW� %|QHQ� �� PLW� 5HLFKHOW�� 5�� :HUWKPDQQ�� +RIIPDQQ�� -��
'DUHQEHUJ��(OVlVVHU�XQG�(QQV��%|QHQ���YHUVXFKW�LQ�GHU�.UHLVOLJD�GHQ�$XIVWLHJ���
$XFK� LP� ,QWHU�&XS�VLQG�GLH�77)�ZLHGHU�YHUWUHWHQ�XQG�HUUHLFKHQ�JHJHQ�'�7��8QLRQ�
/X[HPEXUJ� XQG� GHU� IUDQ]|VLVFKHQ�0DQQVFKDIW�&�3��0LUDQGH� GDV�$FKWHOILQDOH��'DV�
PXVVWH� DOOHUGLQJV�ZXUGH� EHLP� |VWHUUHLFKLVFKHQ�(UVWOLJLVWHQ�877&�2EHUZDUW�ZHJHQ�
7HUPLQVFKZLHULJNHLWHQ�GXUFK�GLH�77)�DEJHVDJW�ZHUGHQ���
1DFK� HLQHU� ELVKHU� GXUFKZDFKVHQHQ� 6DLVRQ� JHZLQQW� GLH�5HJLRQDOOLJDPDQQVFKDIW� DP�
����1RYHPEHU�LP�'HUE\�JHJHQ�GHQ�ELV�GDKLQ�XQJHVFKODJHQHQ�77&�*:�%DG�+DPP�
YRU�����=XVFKDXHUQ�LQ�%|QHQ���

,Q�HLQHP�SDFNHQGHQ�'HUE\�VFKOXJ�GLH�%|QHQHU�0DQQVFKDIW�GHQ�ELV�GDKLQ�YHUOXVWSXQNWIUHLHQ�
1DFKEDUYHUHLQ�DXV�+DPP�YRU�HLQHU�5HNRUGNXOLVVH�YRQ�����EHJHLVWHUWHQ�=XVFKDXHUQ�PLW������

$XFK�GDV�5�FNVSLHO�LQ�+DPP�HQWVFKLHG�GLH�0DQQVFKDIW�I�U�VLFK��
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'DVV� GLH� 77)OHU� DXFK� )X�EDOO� N|QQHQ�� EHZLHVHQ� VLH� EHLP� HLJHQHQ� 7XUQLHU� LP�
'H]HPEHU��DOV�VLH�LP�)LQDOH�GLH�7HQQLVVSLHOHU�EHVLHJWHQ���
:LHGHU����%XQGHVOLJD��'XUFK�HLQHQ�KHUYRUUDJHQGHQ����3ODW]� LQ�GHU�5HJLRQDOOLJD�� LQ�
GHU�GLH�77)��[�GHQ�0HLVWHU�77&�*:�%DG�+DPP�EHVLHJWHQ�XQG�GHU�7DWVDFKH��GDVV�
HLQ� ]XVlW]OLFKHU� 3ODW]� GXUFK� GHQ� 5�FN]XJ� HLQHU� 0DQQVFKDIW� IUHL� ZXUGH�� NDQQ� GLH�
MXQJH� 0DQQVFKDIW� LQ� GHU� QlFKVWHQ� 6DLVRQ� LQ� GHU� ]ZHLWK|FKVWHQ� /LJD� GHV� '77%�
VSLHOHQ���
'LH� ]ZHLWH�0DQQVFKDIW� DOOHUGLQJV�PXVVWH� LQ�GLH�5HOHJDWLRQ�� XP�GHQ�$EVWLHJ� LQ� GLH�
9HUEDQGVOLJD�]X�YHUPHLGHQ���
'LH�GULWWH�0DQQVFKDIW�HUUHLFKWH�LQ�GHU�/DQGHVOLJD�HLQHQ�YHUV|KQOLFKHQ����3ODW]���
'LH� 9LHUWH� ZDU� PLW� GHP� =LHO� GHV� $XIVWLHJHV� LQ� GLH� %H]LUNVOLJD� JHJDQJHQ�� NRQQWH�
GLHVHV�DEHU�QLFKW�HUUHLFKHQ���
(LQ�ZHLWHUHU�$XIVWLHJ�DEHU�JHODQJ�GHU�)�QIWHQ��GLH�GHQ�6SUXQJ� LQ�GLH�%H]LUNVNODVVH�
VFKDIIWH�XQG�LP�QlFKVWHQ�-DKU�JHJHQ�GLH�9LHUWH�DQWUHWHQ�PXVV���
9HUHLQVJHVFKLFKWH�VFKULHEHQ�GLH�0lGFKHQ��PLW�GHP�$XIVWLHJ�LQ�GLH�9HUEDQGVOLJD���
,P�5DKPHQ� GHU�5XKU�2O\PSLDGH� ULFKWHWHQ� GLH� 77)� GDV� 7LVFKWHQQLV� 7XUQLHU� LQ� GHU�
QHXHQ�6SRUWKDOOH�GHU�*RHWKHJUXQGVFKXOH�DXV���
9HUODVVHQ�ZHUGHQ�GHQ�9HUHLQ�6DVFKD�.DLVHU�XQG�0DUWLQ�:�QQHPDQQ�DXV�GHU�]ZHLWHQ�
0DQQVFKDIW��

�����������
��9RUVLW]HQGHU��� � -�UJHQ�.OHLERKP�
��9RUVLW]HQGHU��� � *�QWHU�1HXPDQQ�
��9RUVLW]HQGHU�� � %ULJLWWH�5DDW]�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � 0DUWLQ�7HXPHUW�
-XJHQGZDUW��� � &DUVWHQ�:LONH�
0LWJOLHGHU�� ����

'HU�6DLVRQYHUODXI�
'HXWVFKHV�8QLNDW��VR�EH]HLFKQHWH�GLH�3UHVVH�GLH�$XIVWLHJVPDQQVFKDIW�GHU�77)��
0LW� GHU� 0DQQVFKDIW�� GLH� DXV� GHU� 5HJLRQDOOLJD�
DXIJHVWLHJHQ� LVW�� ZLOO� PDQ� GDV� $EHQWHXHU� ��� %XQGHVOLJD�
EHVWUHLWHQ� XQG� VLFK� DXFK� LQ� GHU� $X�HQVHLWHUUROOH� VR� JXW�
ZLH� P|JOLFK� YHUNDXIHQ�� (V� VSLHOHQ� -HQV� %HUNHQNDPS��
$QGUHDV� 5RVHQK|YHO�� +HLNR� 5DDW]�� -DQ� /�NH�� -DURVODZ
:HUQHU�XQG�&KULVWRSHU�3OlVWHU���
(UQHXW� P|FKWH� VLFK� GLH� 2EHUOLJDPDQQVFKDIW� PLW�
+RYHPDQQ�� $QWRQ�� +�UPDQQ�� )HGOHU�� *RHFNH� XQG�
&KRPVH� GHQ� .ODVVHQHUKDOW�� QDFK� 0|JOLFKNHLW� QLFKW� HUVW�
DP�OHW]WHQ�6SLHOWDJ�RGHU�GXUFK�5HOHJDWLRQ��VLFKHUQ�
,Q�GHU�/DQGHVOLJD�LVW�GDV�=LHO�lKQOLFK�JHVWHFNW��GLH�'ULWWH�
ZLOO� PLW� .URHV�� 3U]\ELOOD�� )|UVWHU�� 6FKHQN�� .HLO� XQG�
5�FNNHKUHU�5RVV�DXFK�GLHVH�/LJD�KDOWHQ��� 'LH�(LJHQJHZlFKVH�GHU�77)�
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8QYHUlQGHUW� WUHWHQ� DXFK� GLH� ��0DQQVFKDIWHQ� GHU� %H]LUNVNODVVH� DQ�� 'LH� 9LHUWH� PLW�
5HLFKHOW��%UDFNHOPDQQ��+RIIPDQQ��5��:HUWKPDQQ�� -��'DUHQEHUJ�XQG�(OVlVVHU��+LHU�
NRPPW�HV�VFKRQ�DP����6SLHOWDJ�]XP�9HUHLQVGHUE\�]ZLVFKHQ�GHP�$XIVWHLJHU�DXV�GHU�
.UHLVOLJD��PLW�GHU�I�QIWHQ�0DQQVFKDIW��GLH�VLFK�PLW�.OHLERKP��%XGLFK��(QQV��'�VLQJ��
7��:HUWKPDQQ�� +DKQ��:�� 'DUHQEHUJ� XQG� *ULHJHU� VR� WHXHU� ZLH� P|JOLFK� YHUNDXIHQ�
ZLOO��'DV�6SLHO�HQGHWH�8QHQWVFKLHGHQ�������
,KUHQ�HUVWHQ�3XQNW�KROWH�GLH�HUVWH�0DQQVFKDIW�DXVJHUHFKQHW�LP�'HUE\�JHJHQ�*:�%DG�
+DPP� EHL� LKUHP� +HLPVSLHO� YRU� ���� =XVFKDXHUQ�� %HL� +DPP� VSLHOWH� QHEHQ� GHP�
HKHPDOLJHQ�77)OHU� -RFKHQ�/DQJ�DXFK�GHU�&KLQHVH�&KHQ�=KLELQ�XQG� VLH� WUXJHQ�PLW�
LKUHQ�LQVJHVDPW���3XQNWHQ�HQWVFKHLGHQG�]XP�3XQNWJHZLQQ�EHLP�����I�U�+DPP�EHL��
$XI� %|QHQHU� 6HLWH� PXVVWH� $QGUHDV� 5RVHQK|YHO� VHLQH� 6SLHOH� YHUOHW]W� DEVFKHQNHQ��
7URW]�GHU�JXWHQ�/HLVWXQJ�JHJHQ�+DPP�EHILQGHW�VLFK�GLH�0DQQVFKDIW�]XU�+DOE]HLW�DXI�
HLQHP�$EVWLHJVSODW]��GHQ��EULJHQV�DXFK�GLH�2EHUOLJDPDQQVFKDIW�LQQH�KDW���
%HL�GHP�LQ]ZLVFKHQ�VFKRQ�]XP����0DO�DXVJHWUDJHQHQ�77)�)X�EDOOKDOOHQFXS��P�VVHQ�
VLFK�GLH�77)�DOV�7LWHOYHUWHLGLJHU�GHP�7HQQLVYHUHLQ�LP�(QGVSLHO�JHVFKODJHQ�JHEHQ���
(LQ�'DPRNOHV�6FKZHUW�GXUFK�GLH�3ROLWLN�KlQJW��EHU�GHQ�%|QHQHU�6SRUWYHUHLQHQ��HLQH�
6SRUWVWlWWHQ�1XW]XQJVJHE�KU� ZLUG� LQV� *HVSUlFK� JHEUDFKW�� XP� GLH� NODPPHQ�
.RPPXQHQ�LQ�GHQ�NRPPHQGHQ�-DKUHQ�]X�HQWODVWHQ���
'D� HLQ� $EVWLHJ� DXV� GHU� ]ZHLWHQ� %XQGHVOLJD� QLFKW�
PHKU� ]X� YHUKLQGHUQ� LVW�� KDW� -HQV� %HUNHQNDPS�
YRUVRUJOLFK�VHLQHQ�:HFKVHO�DQJHN�QGLJW���
$XFK� +HLNR� 5DDW]� ZLOO� GHQ� 9HUHLQ� YHUODVVHQ� XQG�
VLFK� HLQHP� 2EHUOLJLVWHQ� DQVFKOLH�HQ�� ,P� 9RUIHOG�
ZDUHQ� VFKRQ� PDQQVFKDIWVLQWHUQH� 4XHUHOHQ�
DXIJHWDXFKW�� ZHLO� GLH� 0DQQVFKDIW� LKP� IHKOHQGH�
7UDLQLQJVHLQVWHOOXQJ�YRUZDUI���
$OV� *O�FNVIDOO� HUZHLVW� VLFK� GDKHU� GLH� IU�K]HLWLJH�
DQJHN�QGLJWH� 5�FNNHKU� GHV� HKHPDOLJHQ� 77)�
6SLHOHUV�%M|UQ�+HOELQJ�DXV�5XKUVWDGW�+HUQH���
8QG�GHU�9HUHLQ� VFKDIIW� HV��9DWHU� XQG�6RKQ�)UDQ]HO�
QDFK�%|QHQ� ]X�KROHQ�� HLQ� HEHQVR�JUR�HU�*O�FNVIDOO�
I�U�GLH�77)��&KULVWLDQ������ZDU�(QGH�GHU���HU�-DKUH

1DFK�HLQHU�SULPD�6DLVRQ�P|FKWH�
-HQV�%HUNHQNDPS�ZHLWHU����/LJD�

VSLHOHQ��

1HX]XJDQJ�&KULVWLDQ�)UDQ]HO�

GHXWVFKHU� 0HLVWHU� PLW� %RUXVVLD� '�VVHOGRUI� � XQG� -RQDV�
������DNWXHOOHU�6FK�OHUPHLVWHU�GHV�:779�VSLHOHQ�]XU�=HLW�
EHLP� 2EHUKDXVHQHU� 9HUEDQGVOLJLVWHQ� 77&� %RU��
2VWHUIHOG��+HLGH���
8P�GLH�2EHUOLJD�0DQQVFKDIW� ]X� VWlUNHQ�� NRPPW�0DUFR�
0LHUVEDFK�YRP�1DFKEDUYHUHLQ�DXV�+DPP���
1DFKGHP�GLH�(UVWH�GHQ�$EVWLHJ�QLFKW�YHUKLQGHUQ�NRQQWH��
HUZLHV� VLFK� GLH� =ZHLWH� ZLHGHU� HLQPDO� PHKU� DOV�
0DQQVFKDIW� GHU� OHW]WHQ� 6SLHOH�� $XFK� GLHVHV�0DO� ZXUGH�
GHU�.ODVVHQHUKDOW�2EHUOLJD�HUVW�LP�OHW]WHQ�6SLHO�JHVLFKHUW��
'LH�0DQQVFKDIWHQ���±���VLFKHUWHQ�MHZHLOV�LKUH�/LJD�RKQH�
DP�(QGH�QRFK�]LWWHUQ�]X�P�VVHQ���



���

:lKUHQG�GLH�-XQJHQPDQQVFKDIW��ZLHGHU�HLQPDO��LQ�GLH�9HUEDQGVOLJD�DXIJHVWLHJHQ�LVW��
PXVV� GLH� 0lGFKHQPDQQVFKDIW� DEJHPHOGHW� ZHUGHQ�� ZHLO� HLQLJH� 6SLHOHULQQHQ� DXV�
$OWHUVJU�QGHQ�QLFKW�PHKU�LQ�GLHVHU�.ODVVH�VWDUWHQ�G�UIHQ���
'DI�U� JHKW� LQ� GHU� QHXHQ� 6DLVRQ�ZLHGHU�� VHLW� -DKUHQ�� HLQH�'DPHQPDQQVFKDIW� LQ� GHU�
.UHLVOLJD�DQ�GHQ�6WDUW�����

�����������
��9RUVLW]HQGHU��� � -�UJHQ�.OHLERKP�
��9RUVLW]HQGHU��� � *�QWHU�1HXPDQQ�
��9RUVLW]HQGHU�� � $QGUHD�:HL��
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � 0DUWLQ�7HXPHUW�
-XJHQGZDUW��� � &DUVWHQ�:LONH�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�
1DFK� GHP�$EVWLHJ� DXV� GHU� ��� %/�ZROOHQ� GLH� 77)�%|QHQ� LQ� GHU� 5HJLRQDOOLJD� HLQH�
GRPLQLHUHQGH� 5ROOH� VSLHOHQ�� =X� GLHVHP� 5ROOHQVSLHO� WULWW� VLH� PLW� GHU� 0DQQVFKDIW�
+HOELQJ�� /�NH�� &�� )UDQ]HO�� :HUQHU�� 5RVHQK|YHO� XQG� 3OlVWHU� DQ�� (UJlQ]W� ZLUG� VLH�
GXUFK�GHQ�<RXQJVWHU� -��)UDQ]HO��GHU�]ZDU� LQ�GHU�2EHUOLJD�0DQQVFKDIW�JHPHOGHW� LVW��
DEHU�RIW�]XP�(LQVDW]�NRPPHQ�VROO��
(EHQ� GLHVH� 2EHUOLJDPDQQVFKDIW� ZLOO� HLQH� lKQOLFKH�
$FKWHUEDKQIDKUW� ZLH� LQ� GHQ� YHUJDQJHQHQ� �� -DKUHQ�
YHUPHLGHQ��LKUH�XQG�GLH�1HUYHQ�GHU�=XVFKDXHU�VFKRQHQ��
0LW� -�� )UDQ]HO�� +RYHPDQQ�� $QWRQ�� *RHFNH�� +�UPDQQ�
XQG�0LHUVEDFK� VROOWH� GLH�0DQQVFKDIW� VWDUN� JHQXJ� VHLQ��
XP�VLFK�YRQ�GHQ�$EVWLHJVUlQJHQ�IHUQ�]X�KDOWHQ���
'DV�ZROOHQ� VLFK� DXFK� GLH� 6SLHOHU� GHU� ���0DQQVFKDIW� LQ�
GHU�/DQGHVOLJD��GLH�GLH�6DLVRQ�PLW�%HQGRZVNL��.URHV��)��
)|UVWHU�� &KRPVH�� %UDFNHOPDQQ�� .HLO� XQG� .OHFNHUV�
HUIROJUHLFK�EHVWUHLWHQ�ZROOHQ���
'LH� )�QIWH� JHKW� QDFK� GHP� 5�FN]XJ� GHU� 9LHUWHQ� DOV�
HLQ]LJH� 0DQQVFKDIW� LQ� GHU� %H]LUNVNODVVH� DQ� GHQ� 6WDUW�
XQG�SURILWLHUW�GXUFK�GHQ�5�FN]XJ�YRQ�PHKU�3HUVRQDO�

0DUFR�+RYHPDQQ�NRQQWH�GHQ�
$EVWLHJ�WURW]�JXWHU�/HLVWXQJHQ�

QLFKW�YHUKLQGHUQ��
*HPHOGHW� VLQG� GRUW� .OHLERKP�� 6DIDU�� +HXHUPDQQ�� �EHLGH� DXV� GHU� -XJHQG�� 5��
:HUWKPDQQ��+RIIPDQQ��:HL����-XJHQG��(OVlVVHU��'�VLQJ��-��'DUHQEHUJ��(QQV�XQG�7��
:HUWKPDQQ��'LHVH�0DQQVFKDIW�VROOWH�PLW�GHP�$EVWLHJ�QLFKWV�]X�WXQ�KDEHQ���
'RFK� HV� NDP� DQGHUV�� DOOH� �� 0DQQVFKDIWHQ� OLHJHQ� ]XU� :LQWHUSDXVH� DXI� HLQHP�
$EVWLHJVSODW]�RGHU�VLQG�YRP�$EVWLHJ�EHGURKW���
'HQ� DOOHUGLQJV� YHUPHLGHW� GLH� 5HJLRQDOOLJD� 7UXSSH� XQG� OHJW� HLQH� 5�FNUXQGH� ]XP�
7UlXPHQ�KLQ�XQG�EHOHJW�DP�6DLVRQHQGH�HLQHQ�UHVSHNWDEOHQ����3ODW]���
'HQ�.ODVVHQHUKDOW�GHU�2EHUOLJD�YHUSDVVWH�GLH�]ZHLWH�0DQQVFKDIW�XQG�JHKW�GHQ�:HJ�
LQ�GLH�9HUEDQGVOLJD���



���

(EHQIDOOV� HLQH� /LJD� WLHIHU� RULHQWLHUHQ� PXVV� VLFK� GLH� GULWWH� 0DQQVFKDIW�� GLH� GHQ�
$EVWLHJ�DXV�GHU�/DQGHVOLJD�LQ�GLH�%H]LUNVOLJD�QDFK�HLQHU�VLHJORVHQ�5�FNUXQGH��QLFKW�
YHUKLQGHUQ�NRQQWH���
$XFK�GLH�-XQJHQ�ZDUHQ�QLFKW�VWDUN�JHQXJ�I�U�GLH�9HUEDQGVOLJD�XQG�WUDWHQ�GHQ�:HJ�LQ�
GLH�%H]LUNVOLJD�DQ���

$OV�7DEHOOHQ]ZHLWHU�LQ�GLH�%H]LUNVNODVVH�
DXIJHVWLHJHQ��GLH�'DPHQ�PLW�-DVPLQ�
+HXHUPDQQ��/DXUD�%DPEDFK��8WD�
+ROGDFN�XQG�$OH[DQGUD�7KlWQHU�

(WZDV� (UIUHXOLFKHV� JDE� HV� GHQQRFK�� GLH� QHX�
JHELOGHWH� 'DPHQPDQQVFKDIW� � VFKDIIWH� HV�� PLW�
7KlWQHU�� %DPEDFK�� +HXHUPDQQ� XQG� +ROGDFN�
GHQ�6FKULWW�LQ�GLH�%H]LUNVNODVVH�]X�JHKHQ���
=XP� =ZHLWOLJLVWHQ� 9HOEHUW� ZHFKVHOW� %M|UQ�
+HOELQJ�� GHU� VHLQH� &KDQFH� QDFK� HLQHU�
KHUYRUUDJHQGHQ� 6DLVRQ� EHL� GHQ� 77)� %|QHQ��
QXW]HQ�P|FKWH���
(LQHQ� $GHUODVV� PXVV� DXFK� GLH� ]ZHLWH�
0DQQVFKDIW�]XP�6DLVRQHQGH�KLQQHKPHQ��GD�PLW�
+RYHPDQQ�� $QWRQ�� 0LHUVEDFK� XQG� %HQGRZVNL�
JOHLFK���/HLVWXQJVWUlJHU�GHQ�9HUHLQ�YHUODVVHQ���
)�U� GLH� (UVWH� VSLHOW� LQ� GHU� QlFKVWHQ� 6DLVRQ�
&KULVWRSK� :DOWHPRGH� DXV� %DG� 'ULEXQJ� DP�
REHUHQ� 3DDUNUHX]�� DOV� 1HX]XJlQJH� I�U� GLH� ���
0DQQVFKDIW�ZHFKVHOQ�6HEDVWLDQ�:DOWHPRGH��HLQ�

%UXGHU�YRQ�&KULVWRSK��GHU�5�FNNHKUHU�'DQLHO�:LHF]RUHN�XQG�0DWWKLDV�&UDPPH�]X�
GHQ�77)�%|QHQ��

�����������
��9RUVLW]HQGHU��� � -�UJHQ�.OHLERKP�
��9RUVLW]HQGHU��� � *�QWHU�1HXPDQQ�
��9RUVLW]HQGHU�� � $QGUHD�:HL��
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � 0DUWLQ�7HXPHUW�
-XJHQGZDUW��� � &DUVWHQ�:LONH�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�
0LW� �� +HUUHQPDQQVFKDIWHQ� EHJLQQW� I�U� GLH� 77)� GLH� QHXH� 6DLVRQ�� ZREHL� QXU� ��
0DQQVFKDIWHQ��EHU�.UHLVQLYHDX�VWDUWHQ���
'LH� 5HJLRQDOOLJDPDQQVFKDIW� P|FKWH� LQ� HLQHU� VWDUNHQ� /LJD� XQEHGLQJW� GHQ�
.ODVVHQHUKDOW� EHZHUNVWHOOLJHQ�� ZRKO� ZLVVHQG�� GDVV� HV� HLQ� VFKZLHULJHV� 8QWHUIDQJHQ�
ZLUG��'LH�$XIVWHOOXQJ��&��:DOWHPRGH��&��)UDQ]HO��5RVHQK|YHO��/�NH��:HUQHU��3OlVWHU�
XQG�-��)UDQ]HO���
'LH�]ZHLWH�0DQQVFKDIW�ZLOO�GLH�9HUEDQGVOLJD�PLW�6��:DOWHPRGH��:LHF]RUHN��*RHFNH��
+�UPDQQ��&KRPVH��&UDPPH�XQG�)��)|UVWHU�KDOWHQ���
'LH�'ULWWYHUWUHWXQJ�DXV�GHU�%H]LUNVOLJD�KDW�DOV�=LHO�GDV�REHUH�'ULWWHO�DQJHJHEHQ�XQG��



���

P|FKWH�DXI�NHLQHQ�)DOO�LQ�$EVWLHJVJHIDKU�JHUDWHQ��9HUKLQGHUQ�ZROOHQ�VLH�GDV�LQ�GHU��
$XIVWHOOXQJ� .URHV�� %UDFNHOPDQQ�� 5�� :HUWKPDQQ�� +RIIPDQQ�� (OVlVVHU�� XQG� -��
'DUHQEHUJ��
'LH�+HUUHQ�0DQQVFKDIWHQ���ELV���VLQG�YRQ�GHU����ELV����.UHLVNODVVH�YHUWUHWHQ���
'LH�'DPHQPDQQVFKDIW�ZLUG�PLW�7KlWQHU��/��%DPEDFK�XQG�+HXHUPDQQ�GLH�6DLVRQ�LQ�
GHU�%H]LUNVNODVVH�EHVWUHLWHQ�XQG�KRIIW�DXI�GHQ�.ODVVHQHUKDOW��
1LFKW� �EHUUDVFKHQG� WUDW� GHU� ��� 9RUVLW]HQGH� .OHLERKP� DXV� SHUV|QOLFKHQ� *U�QGHQ�
PLWWHQ�LQ�GHU�ODXIHQGHQ�6DLVRQ�]XU�FN��GHU����9RUVLW]HQGH�*��1HXPDQQ��EHUQLPPW��
NRPPLVVDULVFK� GLH� *HVFKlIWH� ELV� ]XU� QlFKVWHQ�
-DKUHVKDXSWYHUVDPPOXQJ���
8P� GHQ�$EVWLHJ� EHLGHU�0DQQVFKDIWHQ� LQ� GHU�5�FNUXQGH
DE]XZHQGHQ��ZXUGH�I�U�GLH�9HUEDQGVOLJDPDQQVFKDIW�*HUR�
6HHOLQJ� YRP� *:� %DG� +DPP� XQG� $QGUHDV� +HFNHU�
JHPHOGHW�� 5�FNNHKUHU� 0LFKDHO� 5RPDQVNL� �EHLGH� DXV�
:DOVWHGHGH���VROO�GLH�%H]LUNVOLJDPDQQVFKDIW�YHUVWlUNHQ���
$XFK� GLH� 'DPHQ� HUKDOWHQ� =XZDFKV�� QDFK� ODQJHU� 3DXVH�
VWHOOW� VLFK� .DUHQ� (OIHUW� ZLHGHU� LQ� GHQ� 'LHQVW� GHU�
0DQQVFKDIWHQ� XQG� HUKlOW� 9HUVWlUNXQJ� YRQ� &ODXGLD�
.DXELVFK�DXV�/LSSERUJ���

1DFK� �� -DKUHQ� YHUOlVVW� -RQDV� )UDQ]HO� GLH� 77)�%|QHQ� LQ�
5LFKWXQJ�=ZHLWOLJLVW�%RUXVVLD�'RUWPXQG��

:HFKVHOW�]XP�=ZHLWOLJLVWHQ�
%9%�'RUWPXQG��-��)UDQ]HO�

1DFK�:HUQH�ZHFKVHOW�7LP�.URHV��
HLQ�(LJHQJHZlFKV�GHU�77)�%|QHQ�

(EHQIDOOV� QDFK� �� -DKUHQ�� DEHU� ]XU�FN� ]X� GHQ� 77)�
NRPPW� DXV� +DJHQ� -HQV� %HUNHQNDPS�� GHU� GHQ�
$EJDQJ�YRQ�)UDQ]HO�DXVJOHLFKHQ�VROO���
0LW�7LP�.URHV�YHUOlVVW�HLQ�6SLHOHU�GHQ�9HUHLQ��GHU�
KLHU�JUR��JHZRUGHQ�LVW�XQG�XQWHU�:DOWHU�'DUHQEHUJ�
HLQH� EHDFKWOLFKH� 6SLHOVWlUNH� HUUHLFKW� KDW�� 5LFKWXQJ
:HUQH��
(UVW� DP� YRUOHW]WHQ� 6SLHOWDJ� HUUHLFKWH� GLH� (UVWH� LKU
=LHO�� GHQ� .ODVVHQHUKDOW� GHU� 5HJLRQDOOLJD�� DXFK� GLH�
=ZHLWH� KDW� GLHVHV� =LHO�� GHQ� .ODVVHQHUKDOW� GHU�
9HUEDQGVOLJD��HEHQIDOOV�HUVW�VR�VSlW�HUUHLFKW��

1RFK� VSlWHU�� DP� OHW]WHQ� 7DJ� GHU� 6DLVRQ�� HUI�OOWH� VLFK� GLH� %H]LUNVOLJDPDQQVFKDIW�
GLHVHQ�7UDXP��GHU�IDVW�]XP�$OEWUDXP�JHZRUGHQ�ZlUH��
6RJDU� LQ� GLH� 9HUOlQJHUXQJ� GDJHJHQ��PXVVWH� GLH� 9LHUWH� XP� LQ� GHU� 5HOHJDWLRQ� GRFK�
QRFK�GLH�%H]LUNVNODVVH�]X�KDOWHQ���
'DV� JHODQJ� GHU� MXQJHQ�'DPHQPDQQVFKDIW� MHGRFK� QXU��ZHLO� YLHOH�0DQQVFKDIWHQ� DXI�
GLH� 5HOHJDWLRQVVSLHOH� YHU]LFKWHWHQ� XQG� VLH� VRPLW� GLH� .ODVVH� KDOWHQ� NRQQWHQ��
$OOHUGLQJV�KDEHQ�VLH�PLW�$OH[�7KlWQHU�HLQHQ�VFKPHU]KDIWHQ�$EJDQJ�]X�YHU]HLFKQHQ��
VLH�]LHKW�HV�QDFK�(QVH���

�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � *�QWHU�1HXPDQQ�
��9RUVLW]HQGHU�� � $QGUHD�:HL��



���

��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -HQV�7RSHO�
.DVVLHUHU�� � � .DUHQ�(OIHUW�
-XJHQGZDUW��� � 0DUNXV�)UDQ]�
'DPHQZDUW��� � &DUVWHQ�:LONH�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�
8QWHU� HUVFKZHUWHQ� %HGLQJXQJHQ� VWDUWHW� GLH� 5HJLRQDOOLJD� LQ� GLH� QHXH� 6DLVRQ�� 1LFKW�
ZHQLJHU� DOV� ��0DQQVFKDIWHQ� YRQ� ��� ZHUGHQ� DXIJUXQG� HLQHU� 1HXVWUXNWXULHUXQJ� GHU�
/LJHQ�DEVWHLJHQ���
'DV� YHUKLQGHUQ�ZROOHQ� GLH� 6SLHOHU� GHU� ��� +HUUHQ�PLW� %HUNHQNDPS��:DOWHPRGH�� &��
)UDQ]HO��QXU�DOV�(UVDW]���5RVHQK|YHO��/�NH��:HUQHU�XQG�3OlVWHU���
'LH�ZHLWHUHQ�$XIVWHOOXQJHQ�����+HUUHQ��9HUEDQGVOLJD�PLW�6��:DOWHPRGH��:LH]RUUHN��
*RHFNH��+�UPDQQ��6HHOLQJ�XQG�+HFNHU���
��� +HUUHQ�� %H]LUNVOLJD� PLW� &UDPPH�� 5RPDQVNL�� %UDFNHOPDQQ�� 5�� :HUWKPDQQ�� -��
'DUHQEHUJ��.HLO��(OVlVVHU���
��� +HUUHQ�� %H]LUNVNODVVH� PLW� .OHLERKP�� 7�� :HUWKPDQQ�� '�VLQJ�� 1�� +XHUPDQQ�
�(UVDW]���&U�OO��+HXHUPDQQ��+DKQ��)UDQ]���
'DPHQ�� %H]LUNVNODVVH� PLW� *HUNH� �1HX]XJDQJ� DXV� (QVH��� (OIHUW�� +HXHUPDQQ��
.DXELVFK��/��%DPEDFK�XQG�7KHLV��HEHQIDOOV�1HX]XJDQJ�DXV�(QVH����
0lGFKHQ��9HUEDQGVOLJD�PLW�*HUNH��7KHLV��%O�PHO�XQG�-��%DPEDFK���
(LQH� +LREVERWVFKDIW� GHU�
*HPHLQGH� HUUHLFKWH� GHQ�
9HUHLQ� DXV� GHU� 3ROLWLN�� DE�
����� ZLUG� HLQH� +DOOHQ��
1XW]XQJVJHE�KU� HUKREHQ��
'DV� ZLUG� DOOH� 9HUHLQH�
ILQDQ]LHOO�KDUW� WUHIIHQ��'LH�
9HUHLQH�� DXFK� GLH� 77)�
YHUVXFKHQ� �EHU� 'HPRV� LQ�
GHU�gIIHQWOLFKNHLW��DXI�LKUH�
SUHNlUH� /DJH� KLQ� ]X�
ZHLVHQ��� 3URWHVW��'HPR�DOOHU�9HUHLQH�LQ�GHU�)X�JlQJHU]RQH��

$XFK� VSRUWOLFK� OLHI� HV� QLFKW� VR� SULFNHOQG�� GLH� YLHUWH� 0DQQVFKDIW� PXVVWH� DXV�
3HUVRQDOPDQJHO� ]XU�FN�JH]RJHQ�ZHUGHQ��XQWHU� DQGHUHP�YHUOLH��DXFK�GHU� IU�KHUH����
9RUVLW]HQGH�.OHLERKP�QDFK�8QVWLPPLJNHLWHQ�GLH�0DQQVFKDIW�XQG�GHQ�9HUHLQ���
0LW�HLQHP�QLFKW�YRUKHUVHKEDUHQ����3ODW]�KDW�GLH����0DQQVFKDIW�LKU�JHVWHFNWHV�=LHO�EHL�
ZHLWHP� �EHUWURIIHQ�� =ZLVFKHQ]HLWOLFK� VDK� HV� VRJDU� VR� DXV�� DOV� RE� GLH� 0|JOLFKNHLW�
EHVWDQG��ZLHGHU�LQ�GLH����%XQGHVOLJD�]X�JHODQJHQ���
$XFK�ZHJHQ�GHU�VR�HUIROJUHLFKHQ�6DLVRQ�NRQQWHQ�GLH�77)�GHQ�$EZHKUVSLHOHU�$QWRQ�
$GOHU�YRP�=ZHLWOLJLVWHQ�DXV�-�OLFK�YHUSIOLFKWHQ���



���

9HUSDVVWHQ�GHQ��$XIVWLHJ�LQ�GLH�
���%XQGHVOLJD��-DQ�/�NH��
-DURVODZ�:HUQHU��-HQV�

%HUNHQNDPS��&KULVWLDQ�)UDQ]HO��
$QGU��5RVHQK|YHO��&KULVWRSKHU�
3OlVWHU��&KULVWRSK�:DOWHPRGH�
PLW�&RDFK�:DOWHU�'DUHQEHUJ��

/HLGHU�YHUOlVVW�&KULVWLDQ�)UDQ]HO�GHQ�9HUHLQ�XQG�ZLUG�N�QIWLJ�PLW�VHLQHP�6RKQ�-RQDV�
EHLP�77&�9HUQLFK�VSLHOHQ���
:LHGHU�QXU�HLQHQ�6SLHOWDJ�YRU�6DLVRQHQGH�VLFKHUWH�VLFK�GLH�9HUEDQGVOLJDPDQQVFKDIW�
GHQ� .ODVVHQHUKDOW�� DOV� VLH� VLFK� EHLP� 7DEHOOHQI�KUHU� DXV� %RFKXP� HLQ� 5HPLV�
HUNlPSIWHQ�DEHU�GDPLW�DXFK�JOHLFK]HLWLJ�GHUHQ�$XIVWLHJ�YHUKLQGHUWHQ���
:DV� LQ�GHU� OHW]WHQ�6DLVRQ�GHU�GULWWHQ�0DQQVFKDIW�QRFK�JHODQJ�� LQ�GHU�6FKOXVVSKDVH�
QRFK� GHQ� .ODVVHQHUKDOW� ]X� VLFKHUQ�� JHODQJ� LKU� QLFKW� PHKU� XQG� GHU� $EVWLHJ� LQ� GLH�
%H]LUNVNODVVH�ZDU�)DNW���
'HQ�.ODVVHQHUKDOW�ZLHGHUXP�NRQQWHQ�GLH�9HUEDQGVOLJD�0lGFKHQ�IHLHUQ���
'LH� ]ZHLWH� 0DQQVFKDIW� KDW� PLW� 0DWWKLDV� &UDPPH� HLQHQ� 6SLHOHU� YHUORUHQ� XQG�
:LHF]RUHN�XQG�DXFK�6��:DOWHPRGH�VWHKHQ�QLFKW�PHKU�LQ�DOOHQ�6SLHOHQ�]XU�9HUI�JXQJ��
$XVJHJOLFKHQ� ZHUGHQ� VROO� GDV� GXUFK� GLH� 9HUSIOLFKWXQJ� GHV� HUVW� ��� MlKULJHQ� 1LOV�
0DLZRUP�DXV�0HQGHQ�3ODWWHKHLGH��GLH�EHLGHQ�8���6SLHOHU� -RHO�6DIDU��GHU� VFKRQ� LQ�
GHU�77)�-XJHQG�JHVSLHOW�KDW�XQG�-RQDV�5HLFK��EHLGH�YRQ�*:�DXV�+DPP��
$P����� -XQL� YHUVWDUE� GLH� JXWH� 6HHOH� GHV�
9HUHLQHV��0DUJUHW�%RWK��UHFKWV��LP�$OWHU�
YRQ� ��� -DKUHQ�� =XVDPPHQ� PLW� LKUHP�
0DQQ�:LJEHUW��OLQNV�YHUVW��������VRUJWHQ�
VLH� I�U� GDV� OHLEOLFKH� :RKO� GHU�
1DFKZXFKVVSLHOHU� EHL� /HKUJlQJHQ� XQG�
7XUQLHUHQ�� =XVDPPHQ� PLW� 0DUJUHW�
'DUHQEHUJ� ZDU� VLH� DXFK� EHL� GHQ�
+HLPVSLHOHQ�GHU����0DQQVFKDIW�DP�%XIIHW�
WlWLJ��,KU�7RG�KLQWHUOLH��HLQH�JUR�H�/�FNH�
EHL�GHQ�77)�%|QHQ��

�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � -HQV�7RSHO�
��9RUVLW]HQGHU�� � $QGUHD�:HL��
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� $QGUHDV�5RVHQK|YHO�
.DVVLHUHU�� � � .DUHQ�(OIHUW�
-XJHQGZDUW��� � 0DUNXV�)UDQ]�
'DPHQZDUW��� � &DUVWHQ�:LONH�
0LWJOLHGHU�� � � ����



���

'HU�6DLVRQYHUODXI�
1DFKGHP�GHU�'77%�HLQH�1HXJUXSSLHUXQJ�GHU�/LJHQ�YRUJHQRPPHQ�KDW��JHKW�HV� I�U�
GLH����0DQQVFKDIW�ZHLW�LQ�GHQ�KHVVLVFKHQ�5DXP���
'RUW� ZDUWHW� PLW� GHP� 77&� 6HOLJHQVWDGW� DXFK� JOHLFK� HLQ� KHL�HU� $QZlUWHU� DXI� GHQ�
$XIVWLHJ�LQ�GLH����%XQGHVOLJD��
'LH�0DQQVFKDIW� IUHXW� VLFK� EHVRQGHUV� GDU�EHU�� GDVV� HV�ZLHGHU� HLQ�'HUE\� JHJHQ�GHQ�
77&� *:� %DG� +DPP� JLEW� XQG� KRIIW� DXI� VSDQQHQGH� 6SLHOH� PLW� LKQHQ�� :HLO� -HQV�
%HUNHQNDPS�QLFKW�DOOH�6SLHOH�EHVWUHLWHQ�NDQQ��KDW�GLH�0DQQVFKDIW�HLQH�6WlUNH�YRQ���
6SLHOHUQ��(V�VLQG�-HQV�%HUNHQNDPS��&KULVWRSK�:DOWHPRGH��1HX]XJDQJ�$QWRQ�$GOHU��
$QGUHDV� 5RVHQK|YHO�� -DQ� /�NH�� -DURVODZ�:HUQHU� XQG� &KULVWRSKHU� 3OlVWHU�� DOOHV� LQ�
DOOHP�DOVR�GHU�DOWH�6WDPP��2EHQ�ZLUG�PDQ�QLFKW�PLWVSLHOHQ�N|QQHQ��.ODVVHQHUKDOW�LVW�
ZLHGHU�HLQPDO�GDV�=LHO���
'LH�=ZHLWH��PLW���MXQJHQ�1HX]XJlQJHQ��VROO�LQ�GHU�9HUEDQGVOLJD�GLH�6DLVRQ�HEHQIDOOV�
SHUVRQDOYHUVWlUNW� DQJHKHQ�� DXFK�KLHU� VWHKW� I�U�GLH�6SLHOHU�1LOV�0DLZRUP��6HEDVWLDQ�
:DOWHPRGH��QXU�I�U�GLH�ZLFKWLJHQ�6SLHOH���'DQLHO�:LHF]RUHN��0DUFR�*RHFNH��)UDQ]�
-RVHI�+�UPDQQ��-RQDV�5HLFK�XQG�-RHO�6DIDU��GHU�/LJDYHUEOHLE�LP�)RFXV���
$XI�GHP�3DSLHU�PLW�QRFK�PHKU�3HUVRQDO�JHKW�GLH�'ULWWH�LQ�GHU�%H]LUNVNODVVH�DQ�GHQ�
6WDUW�� PLW� GHQ� 6SLHOHUQ� $QGUHDV� +HFNHU�� 7KRPDV�:HUWKPDQQ�� 0LFKDHO� 5RPDQVNL��
+ROJHU�%UDFNHOPDQQ�� -RFKHQ�'DUHQEHUJ��5DOI�:HUWKPDQQ��'LUN�'�VLQJ��$OH[DQGHU�
6FKXOWH� XQG� /HQQDUW� .DXELVFK�� LVW� HLQ� 3ODW]� LQ� GHU� 0LWWH� GHU� 7DEHOOH� DQJHVWUHEW��
*OHLFK� ]ZHL�'DPHQPDQQVFKDIWHQ� VWDUWHQ� LQ� GHU�%H]LUNVNODVVH��'DPHQ���PLW�.DUHQ�
(OIHUW�� 'HERUDK� *HUNH� XQG� &ODXGLD� .DXELVFK�� ZlKUHQG� GLH� 'DPHQ� �� PLW� -RKDQQD�
%DPEDFK�� /DXUD� %DPEDFK�� -DVPLQ� +HXHUPDQQ�� 0DOLQD� (OIHUW�� -ROHHQ� 7KHLV� XQG�
(PPD�%O�PHO�DQ�GHQ�6WDUW�JHKHQ���
'LH� 0lGFKHQ� VWDUWHQ� LQ� GHU� 9HUEDQGV�� XQG� %H]LUNVOLJD�� GLH� -XQJHQ� LQ� GHU�
%H]LUNVNODVVH�XQG�GLH�6FK�OHU�LQ�GHU�%H]LUNVOLJD���
*OHLFK�DFKW�1DFKZXFKVVSLHOHU�GHU�77)�VWDUWHQ�EHL�GHQ�Ä.LGV�RSHQ³�PLW��EHU������
7HLOQHKPHUQ�DXV�JDQ]�(XURSD�LQ�'�VVHOGRUI���
6RIRUW� ]X� 6DLVRQEHJLQQ� JDE� HV� GDV� 'HUE\� LQ� GHU�
5HJLRQDOOLJD�EHLP�+HLPVSLHO�JHJHQ�+DPP�YRU�����
=XVFKDXHUQ�� 6SDQQHQGHU� NRQQWH� HLQH� 6DLVRQ� QLFKW�
EHJLQQHQ��PDQ� WUHQQWH�VLFK�ZLHGHU�HLQPDO������=XU�
:LQWHUSDXVH�ODJ�GLH�(UVWH�QDFK�HLQHU�JXWHQ����6HULH
DXI�GHP����7DEHOOHQSODW]���
:HQLJHU�JXW�VLHKW�HV�EHL�GHU�=ZHLWHQ�DXV��GLH�]ZDU�
DXI�GHP����7DEHOOHQSODW]�OLHJHQ��DEHU�QXU���3XQNWH�
YRQ�HLQHP�$EVWLHJVSODW]�HQWIHUQW���
,P� JHVLFKHUWHQ�0LWWHOIHOG� EHILQGHW� VLFK� ]X� GLHVHP�
=HLWSXQNW�GLH����0DQQVFKDIW��LKUHP�JHVWHFNWHQ�=LHO�

6DLVRQVWDUW�I�U�GLH�77)�XQG�VRIRUW�
HLQ�'HUE\�I�U�$QWRQ�$GOHU��

$XFK� GDV� 5�FNVSLHO� GHV� 'HUE\V� GHU� (UVWHQ� JHJHQ� +DPP� HQGHWH� PLW� HLQHP�
8QHQWVFKLHGHQ�XQG�ZDU�ZLHGHU�VSDQQHQG���
$P�(QGH�GHU�6DLVRQ�VWHKW�GLH�5HJLRQDOOLJDPDQQVFKDIW�DXI�HLQHP�VHKU�JXWHQ����3ODW]��
$XFK�GLH�9HUEDQGVOLJD�ZLUG�GXUFK�GLH����0DQQVFKDIW�JHKDOWHQ���
%LV� ]XP�(QGH� GHU� 6DLVRQ� VSLHOWH� GLH� GULWWH�0DQQVFKDIW� XP�GHQ�$XIVWLHJ�� DP�(QGH�
UHLFKWH�HV�]X�HLQHP����3ODW]���



���

6RXYHUlQ�DOV�0HLVWHU�GHQ�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�HUUHLFKWHQ�GLH�-XQJHQ�PLW�-RQDV�
5HLFK��7LP�+H\HU��/HQQDUW�.DXELVFK�XQG�1LNODV�%UDFNHOPDQQ���
hEHUUDVFKHQG� 0HLVWHU� GHU� 9HUEDQGVOLJD� ZXUGHQ� GLH� 0lGFKHQ� PLW� 0DOLQD� (OIHUW��
-RKDQQD�%DPEDFK��(PPD�%O�PHO��)LQMD�.DXELVFK�XQG�6HOLQD�%XGHU���
'LH� 6FK�OHU� GHU� 77)� HUUHLFKWHQ� GLH� :HVWGHXWVFKH� 0HLVWHUVFKDIW�� HEHQVR� ZLH� GLH�
6FK�OHULQQHQ�%���
(LQH�ZHLWHUH�QHXH�$NWLRQ�VWDUWHWH�GHU�'77%�PLW�GHU�(LQI�KUXQJ�GHU�3ODVWLNElOOH�]XU�
QHXHQ�6DLVRQ�XQG� VRUJW�PLW�GHU�5HJHOXQJ�GHU� VWXIHQZHLVHQ� IUHLZLOOLJHQ�(LQI�KUXQJ�
I�U�&KDRV���

�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � -HQV�7RSHO�
��9RUVLW]HQGHU�� � $QGUHDV�.O|VHO�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -DVPLQ�+HXHUPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�
'DPHQZDUW��� � .DUHQ�(OIHUW�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�
:LHGHU� PLW� HLQHP� 6LHEHQHU� 7HDP� ZLUG� GLH� (UVWH�
YROOHU�2SWLPLVPXV�LQ�GLH�6DLVRQ�������������JHKHQ���
'LH� =XVDPPHQVHW]XQJ� LVW� ZLH� LP� 9RUMDKU�� QXU�
0DLZRUP� ZLUG� GHQ� 3ODW]� I�U� :HUQHU� HLQQHKPHQ��
'LH� $XIVWHOOXQJ��:DOWHPRGH�� %HUNHQNDPS�� $GOHU��
5RVHQK|YHO��/�NH��0DLZRUP�XQG�3OlVWHU���
'LH� =ZHLWH� 0DQQVFKDIW� KDW� PLW� :HUQHU�� 6��
:DOWHPRGH� XQG� :LH]RUUHN� � GUHL� 7HLO]HLWNUlIWH� LQ�
LKUHQ� 5HLKHQ�� 'LH� 6WDPPNUlIWH� ELOGHQ� *RHFNH��
+�UPDQQ�� 5HLFK�� 6DIDU� XQG� (OVlVVHU�� =LHO� LVW�
DEHUPDOV�GHU�.ODVVHQYHUEOHLE���
'LH� GULWWH� 0DQQVFKDIW� ZLUG� GXUFK� GLH�
1DFKZXFKVNUlIWH� 7LP� +H\HU� XQG� 1LNODV�
%UDFNHOPDQQ� YHUM�QJW�� $QVRQVWHQ� ODXWHW� GLH�
$XIVWHOOXQJ�� 7�� :HUWKPDQQ�� 5RPDQVNL�� +��
%UDFNHOPDQQ�� 5�� :HUWKPDQQ�� -�� 'DUHQEHUJ� XQG�
.DXELVFK��=LHO�LVW�KLHU�GDV�REHUH�'ULWWHO�GHU�7DEHOOH��

1LFKW�PHKU�LQ�GHU�(UVWHQ�VSLHOHQ�ZLOO�
-DURVODZ�:HUQHU�XQG�VSLHOW�I�U�GLH�
=ZHLWH�DXFK�QXU�DOV�6WDPPHUVDW]�

0LW� JOHLFK� ��0DQQVFKDIWHQ� VWDUWHQ� GLH� 'DPHQ� LQ� GHU� %H]LUNVNODVVH�� 'DPHQ� �� PLW�
1HX]XJDQJ� 9LFWRULD� 'LHNHO�� (OIHUW�� 7KlWQHU� XQG� +HXHUPDQQ�� 'DPHQ� �� PLW� -��
%DPEDFK��/��%DPEDFK�XQG�%O�PHO���
,P�$EVWLHJVNDPSI�EHILQGHW�VLFK�GLH�(UVWH�0DQQVFKDIW��GLH�QDFK�VFKZlFKHUHU�/HLVWXQJ�
LQ�GHU�+LQUXQGH�QLFKW��EHU�HLQHQ����3ODW]�KLQDXV�NDP��1RFK�VFKOLPPHU�HUZLVFKWH�HV�
GLH�=ZHLWH��GLH�VRJDU�PLW�QXU������3XQNWHQ�DXI�GHP�OHW]WHQ�3ODW]�VWHKW���



���

$XFK�GLH�'ULWWH��EHUZLQWHUW� DXI� HLQHP�$EVWLHJVSODW]��NHLQH�JXWHQ�9RUDXVVHW]XQJHQ�
I�U�GLH�5�FNUXQGH���
(LQ� GXUFKZDFKVHQHV� %LOG� OLHIHUQ� GLH� EHLGHQ� 'DPHQPDQQVFKDIWHQ� DE�� ZlKUHQG� GLH�
(UVWH�PLW�LKUHP�]ZHLWHQ�3ODW]�QRFK�XP�GHQ�$XIVWLHJ�PLWVSLHOHQ�NDQQ��OLHJW�GLH�=ZHLWH�
PLW� QXU� HLQHP� 6LHJ� DXI� GHP� YRUOHW]WHQ�7DEHOOHQSODW]�� GHU� JOHLFK]HLWLJ� GHQ� $EVWLHJ�
EHGHXWHQ�Z�UGH��
'HQ�77)�)X�EDOO�&XS�KROWH�VLFK�GLHVHV�0DO�GHU�Ä)&�'XGHOGLFN³����
:LH� VFKRQ� LP�+LQVSLHO� EHVLHJWH� DXFK� LQ�%|QHQ� GLH�0DQQVFKDIW� GHV�77&�*:�%DG�
+DPP� GLH� 77)� NQDSS� PLW� ����� ZREHL� HV� QDFK� HLQHP� 6FKOlJHUZXUI� LP� HUVWHQ�
$EVFKQLWW� JHJHQ� GLH� %DQGH� HLQH� URWH� .DUWH� I�U� 3OlVWHU� JDE�� 'LHVH� ]X� KDUWH�
(QWVFKHLGXQJ�I�KUWH�EHLP�6WDQGH�YRQ�����]X�HLQHU�9RUHQWVFKHLGXQJ��=ZDU�JOLFKHQ�GLH�
77)OHU�QRFK�]XP�����DXV��GRFK�GHU�DFKWH�3XQNW�JLQJ�NDPSIORV�DQ�GLH�*:��GLH�GDQQ�
DXFK�LP�$EVFKOXVVGRSSHO�QLFKWV�DQEUHQQHQ�OLH�HQ���
,Q� GHQ� 5HOHJDWLRQVVSLHOHQ� VFKDIIWH� GLH� ��� 'DPHQPDQQVFKDIW� GHQ� $XIVWLHJ� LQ� GLH�
%H]LUNVOLJD��'LH�$XIVWLHJVVSLHOH�EHVWULWWHQ�'LHNHO��(OIHUW��7KlWQHU��+HXHUPDQQ�XQG��-��
%DPEDFK��
'HQ�*DQJ� LQ�GLH�$EVWLHJVUHOHJDWLRQ�YHUPLHG�
GLH� 5HJLRQDOOLJDPDQQVFKDIW� GXUFK� HLQ� )RWR��
)LQLVK�PLW�QXU�HLQHP�JHZRQQHQHQ�6SLHO�PHKU�
DOV� GHU� SXQNWJOHLFKH� 77&� /DPSHUWKHLP� DXV�
+HVVHQ��'DV�ZDU�JOHLFK]HLWLJ�DXFK�GDV� OHW]WH�
6SLHO� I�U� 3OlVWHU�� GHU� DXIK|UW� XQG� I�U� $GOHU��
GHU�QDFK�%XVFKKDXVHQ�ZHFKVHOW���
1HX� I�U� GLH� 0DQQVFKDIW� NRPPHQ� 'HQQLV�
6FKQHXLQJ�� YRP� 1DFKEDUYHUHLQ� DXV� +DPP�
XQG� )ORULDQ� :DJQHU�� GHU� ��MlKULJH� YRP�
=ZHLWOLJD� $EVWHLJHU� ��� )&� .|OQ�� (U� NRPPW�
DOOHUGLQJV� ZHJHQ� HLQHV� $XVODQGVDXIHQWKDOWHV�
PHKUHUH�0RQDWH�QLFKW�]XP�(LQVDW]���
$XFK� LQ� GHU� 5HOHJDWLRQ� VFKDIIWH� HV� GLHVHV�
0DO� GLH� =ZHLWH� QLFKW�� GHQ� $EVWLHJ� LQ� GLH�
/DQGHVOLJD� ]X� YHUKLQGHUQ�� 6LH� YHUODVVHQ�
ZHUGHQ�'DQLHO�:LH]RUUHN�XQG�-RHO�6DIDU��

6HLQ�OHW]WHV�6SLHO�EHVWULWW�&KULVWRSKHU�
3OlVWHU�I�U�GLH�77)�XQG�K|UW�DXI��$QWRQ�

$GOHU�ZHFKVHOW�QDFK�%XVFKKDXVHQ�

,KUHQ�$XIVWLHJ�YHUVSLHOWH� GLH�'ULWWH� VFKRQ� LQ�GHU�+LQUXQGH�� ODQGHWH� DEHU� QDFK� HLQHU�
VHKU�JXWHQ�5�FNUXQGH�DXI�3ODW]�����
:LHGHU� HLQPDO� JHODQJ� HV� HLQHU� -XQJHQPDQQVFKDIW� LQ� GLH� K|FKVWH� GHXWVFKH�
-XQJHQNODVVH�� GHU� 9HUEDQGVOLJD� DXI]XVWHLJHQ�� 0LW� +H\HU�� %UDFNHOPDQQ�� 7HLFKPDQQ�
XQG�%OXKP�ZXUGHQ�VLH�6LHJHU�GHU�5HOHJDWLRQVVSLHOH��
)UDQ]� -RVHI� +�UPDQQ� IlKUW� ]X� GHQ� (0� 6HQLRUHQ� 0HLVWHUVFKDIWHQ� QDFK� 7DPSHUH� LQ�
)LQQODQG��0LW�GHP�5DG�EHZlOWLJW�HU�GLH������NP���
(UVW� LP� $FKWHOILQDOH� VFKHLWHUW� HU� LQ� GHU�$OWHUVJUXSSH� GHU� �EHU� ��MlULJHQ� DQ� VHLQHP�
HKHPDOLJHQ� 7HDPNROOHJHQ� YRP� 77&� *:� %DG� +DPP� DXV� %XQGHVOLJD]HLWHQ� &ODXV�
3HGHUVHQ����



���

�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � -HQV�7RSHO�
��9RUVLW]HQGHU�� � $QGUHDV�.O|VHO�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -DVPLQ�+HXHUPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�
'DPHQZDUW��� � .DUHQ�(OIHUW�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�
0LW� HLQHU� $XIVWHOOXQJ�� GLH� GLH� 5HJLRQDOOLJD� 0DQQVFKDIW�
YRQ�GHQ�$EVWLHJVUlQJHQ�IHUQKDOWHQ�VROO��VWDUWHQ�GLH�77)�LQ�
GLH� QHXH� 6DLVRQ�� 0LW� 7HLO]HLWNUDIW� )ORULDQ� :DJQHU��
&KULVWRSK� :DOWHPRGH�� -HQV� %HUNHQNDPS�� -DQ� /�NH��
'HQQLV�6FKQHXLQJ��1LOV�0DLZRUP�XQG� -DURVODZ�:HUQHU�
DXFK� QXU� VSRUDGLVFK� ]XP� (LQVDW]� NRPPHQG�� ZROOHQ� VLH
GLHVHV�=LHO�VFKRQ�LQ�GHU�IU�KHQ�6DLVRQ�HUUHLFKHQ���
(LQ�K|KHUHV�=LHO�KDW�VLFK�GLH�DEJHVWLHJHQH�=ZHLWH�JHVHW]W��
VLH�ZROOHQ�GHQ�GLUHNWHQ�$XIVWLHJ�DXV�GHU�/DQGHVOLJD�LQ�GLH�
9HUEDQGVOLJD�YROO]LHKHQ��9RP�3DSLHU�KHU�N|QQWH�GDV�PLW�
GHU�$XIVWHOOXQJ�5RVHQK|YHO�� GHU� VLFK� DOOHUGLQJV�ZRKO� LQ�
GHU� (UVWHQ� IHVW� VSLHOHQ� ZLUG�� 3OlVWHU� XQG� 6�� :DOWHPRGH�
N|QQHQ� EHLGH� QLFKW� UHJHOPl�LJ� VSLHOHQ�� *RHFNH�� -RQDV�
5HLFK�� +�UPDQQ�� +H\HU�� (OVlVVHU� XQG� 1�� %UDFNHOPDQQ�
ZRKO�JHOLQJHQ�

0LW�XQElQGLJHP�:LOOHQ�HLQ�
6SLHO�I�U�VLFK�]X�HQWVFKHLGHQ��

&KULVWRSK�:DOWHPRGH��

0LW� VWDUN� YHUlQGHUWHU�$XIVWHOOXQJ� QLPPW� GLH� GULWWH�0DQQVFKDIW�$QODXI� LQ� GLH� QHXH�
6DLVRQ��PLW� GHP�=LHO��PLQGHVWHQV�GHQ����3ODW]� DXV� GHU�9RUVDLVRQ� ]X�HUUHLFKHQ��0LW�
GHP�QRFK�-XJHQGOLFKHQ�1HX]XJDQJ�-RQDV�0LWWHUP�OOHU�DXV�'RUWPXQG�:LFNHGH��GHP�
5�FNNHKUHU�YRP�77&�3HONXP���.ODXV�5HLFKHOW��7��:HUWKPDQQ��+��%UDFNHOPDQQ��GHP�
1HX]XJDQJ� DXV� *HUWKH� 5ROI� :XVWPDQQ� XQG� 5�� :HUWKPDQQ� ZLOO� PDQ� GLHVHV� =LHO�
HUUHLFKHQ���
'LH�77)�'DPHQ�ZROOHQ�QDFK�LKUHP�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�LQ�GLHVHU�6DLVRQ�QRFK�
PHKU�HUUHLFKHQ��2E�GDV�PLW�GHU�VWDUN�YHUM�QJWHQ�7UXSSH�� LQ�GHU�'LHNHO�XQG�7KlWQHU�
DXV�6WXGLHQJU�QGHQ�QLFKW�UHJHOPl�LJ�VSLHOHQ�N|QQHQ�P|JOLFK�LVW��HUVFKHLQW�IUDJOLFK��
'LH�0DQQVFKDIW� VSLHOW� LQ� GHU�$XIVWHOOXQJ�'LHNHO�� -��%DPEDFK��.��(OIHUW��0��(OIHUW��
7KlWQHU��%XGHU��+HXHUPDQQ�XQG�%O�PHO��
'LH�-XQJHQ�JHKHQ�LQ�GHU�$XIVWHOOXQJ�+H\HU��%UDFNHOPDQQ��0LWWHUP�OOHU�XQG�%OXKP�
LQ�GHU�QHXHQ�15:�/LJD��YRUKHU�9HUEDQGVOLJD��DQ�GHQ�6WDUW��=LHO�LVW�HV�I�U�GLH�MXQJH�
0DQQVFKDIW�KLHU�GHQ�.ODVVHQHUKDOW�]X�EHZlOWLJHQ���
$XFK�LQ�GHU�15:�/LJD�VWDUWHQ�GLH�0lGFKHQ�PLW�GLHVHP�=LHO�XQG�PLW�-��%DPEDFK��0��
(OIHUW��%XGHU�XQG�%O�PHO���
'HU�:XQVFK��GHQ�.ODVVHQHUKDOW� VFKRQ� IU�K�]X�VLFKHUQ��JLQJ�EHL�GHU�(UVWHQ�QLFKW� LQ�
(UI�OOXQJ�� ]XU�6DLVRQPLWWH� VWHKHQ� VLH�QXU�JDQ]�NQDSS�DXI� HLQHP�1LFKWDEVWLHJVSODW]��



���

$QGHUV�GLH�5HVHUYHPDQQVFKDIW��GLH�PLW�LKUHU�MXQJHQ�7UXSSH�]XU�:LQWHUSDXVH�DXI�GHP�
]ZHLWHQ�3ODW]�VWHKHQ�XQG�QXQ�GHQ�:LHGHUDXIVWLHJ�DQVWUHEW���
(EHQIDOOV�QRFK�JXW�LP�5HQQHQ�OLHJW�GLH�'ULWWH�DXI�GHP����3ODW]���
'LH�'DPHQ�IHLHUQ�GLH�+HUEVWPHLVWHUVFKDIW��GLH�15:�0lGFKHQ�VWHKHQ�DXI�GHP����XQG�
GLH�15:�-XQJHQ�VLQG�PLW�GHP����3ODW]�HEHQIDOOV�VHKU�]XIULHGHQ��ZROOHQ�DEHU�LQ�GHU�
5�FNUXQGH�PHKU���
(LQH�JXWH� ,QYHVWLWLRQ� WlWLJWH�GHU�9HUHLQ�LQ�-RKDQQD�%DPEDFK��7LP�+H\HU�XQG�-RQDV�
0LWWHUP�OOHU�� GLH� GLH�0|JOLFKNHLW� HUKLHOWHQ�� GHQ� 7UDLQHUVFKHLQ� &� ]X� HUZHUEHQ�� XP�
]XN�QIWLJ�DOV�7UDLQHU�LP�9HUHLQ�WlWLJ�]X�VHLQ��
(LQH�6FKRFN�1DFKULFKW�HUUHLFKWH�6SLHOHU�XQG�9HUHLQ��DOV�GHU�9RUVWDQG�EHNDQQW�JDE��
GDVV� HV� LQ� GHU� QlFKVWHQ� 6DLVRQ�NHLQH�5HJLRQDOOLJD�0DQQVFKDIW�PHKU� JHEHQ�ZLUG��
'LH� 0DQQVFKDIW� ZLUG� DXV� ILQDQ]LHOOHQ� (UZlJXQJHQ� ]XU�FNJH]RJHQ�� 0LW� GD]X�
EHLJHWUDJHQ� KDEHQ� XQWHU� DQGHUHP� DXFK�GLH� KRKHQ�+DOOHQQXW]XQJVJHE�KUHQ�XQG�GDV�
:HJEUHFKHQ� YRQ� 6SRQVRUHQJHOGHUQ�� 'DV� KDWWH� EHL� GHQ� 3ROLWLNHUQ� GHU� *HPHLQGH�
%HWURIIHQKHLW�DXVJHO|VW�XQG�PDQ�ZLOO�GLH�*HE�KUHQ�]XU�'LVNXVVLRQ�VWHOOHQ���
1LFKWV� GHVWR� WURW]� ZLOO� GLH� 0DQQVFKDIW� YHUVXFKHQ�� QRFK� HLQH� JXWH� 5�FNUXQGH� ]X�
VSLHOHQ�XQG�VLFK�VDXEHU�DXV�GHU�5HJLRQDOOLJD�]X�YHUDEVFKLHGHQ��8QG�GDV�PDFKWHQ�VLH�
DXFK� ZDKU�� LP� $XVZlUWVVSLHO� JHJHQ� 6�FKWHOQ� VSLHOWHQ� VLH� LQ� GHP� OlQJVWHQ�
5HJLRQDOOLJDVSLHO�GHU�77)�QDFK�����6WXQGHQ������
'HQ�:LHGHUDXIVWLHJ� LQ� GLH� 9HUEDQGVOLJD� IHLHUWH� GLH� =ZHLWH� VFKRQ� YRU� GHP� OHW]WHQ�
6SLHOWDJ�XQG�KDW�VRPLW�LKU�=LHO�HUUHLFKW�XQG�GDV�PLW����6LHJHQ�LQ�6HULH�XQG����3DUWLHQ�
RKQH�1LHGHUODJH�DP�6W�FN���

6FKRQ�YRU�GHP�OHW]WHQ�6SLHOWDJ�NRQQWHQ�GLH�6SLHOHU�GHU�]ZHLWHQ�0DQQVFKDIW�GHQ�:LHGHUDXIVWLHJ�
LQ�GLH�9HUEDQGVOLJD�IHLHUQ��9�O�Q�U��+�UPDQQ��0LWWHUP�OOHU��5HLFK��*RHFNH��(OVlVVHU��+H\HU��

0LW�LKUHP�GULWWHQ�3ODW]�LVW�DXFK�GLH�GULWWH�0DQQVFKDIW�]XIULHGHQ��DXFK�ZHQQ�HU�PHKU��
)LVFK�DOV�)OHLVFK�LVW���
*HVFKLFKWH�VFKUHLEHQ�GLH�'DPHQ�GHU�77)�PLW�LKUHP�'XUFKPDUVFK�YRQ�GHU�
%H]LUNVNODVVH� LQ� GLH� 9HUEDQGVOLJD�� VR� KRFK� ZLH� QRFK� NHLQH� 'DPHQPDQQVFKDIW� GHU�
77)�JHVSLHOW�KDW���
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'LH� 0lGFKHQ� PDFKWHQ� GHUZHLO� LQ� GHU� 15:� /LJD� HLQH� JXWH� )LJXU� XQG� ZXUGHQ�
YHUGLHQWH�'ULWWH�QDFK�$EVFKOXVV�GHU�6DLVRQ��)�U�GLH�1lFKVWH�ZLUG�DXV�3HUVRQDOPDQJHO�
NHLQH�0lGFKHQPDQQVFKDIW�PHKU�JHPHOGHW���
'XUFK�LKUHQ�QLFKW�HUZDUWHWHQ����3ODW]�LQ�GHU�15:�/LJD�KDEHQ�GLH�-XQJHQ�DXFK�RKQH�
1LOV�0DLZRUP�GDV�$FKWHOILQDOH�GHU�0DQQVFKDIWVPHLVWHUVFKDIW�GHU�-XQJHQ�GHV�:779�
LQ� (VVHQ� HUUHLFKW�� $OV� 9RUVSLHO� ]XU� %XQGHVOLJD� %HJHJQXQJ� GHU� 'DPHQ� YRQ� (VVHQ�
VSLHOWH� PDQ� YRU� HLQHU� DQVHKQOLFKHQ� .XOLVVH�� KDWWH� DEHU� JHJHQ� GLH� 0DQQVFKDIW� YRQ�
786(0�(VVHQ�NHLQH�&KDQFH��YHUORU�XQG�VFKLHG�DXV�GHP�:HWWEHZHUE�DXV���
,Q� HLQHP� HPRWLRQDOHQ� $EVFKLHGVVSLHO� YRU� ���� =XVFKDXHUQ� HQGHWH� GLH� bUD� GHU�
5HJLRQDOOLJD�PLW� HLQHP����� 6LHJ�JHJHQ�77&�/DPSHUWKHLP�XQG� EHGHXWHWH� DP�(QGH�
QRFK�GHQ����5DQJ��=XP�(LQVDW]�NDPHQ�DOOH�6SLHOHU��DXFK�GLH�VFKRQ�LP�Ä5XKHVWDQG³�
ZHLOHQGHQ�:HUQHU�XQG�3OlVWHU���

(LQH�HPRWLRQDOH�6WLPPXQJ�PDFKWH�VLFK�EHLP�OHW]WHQ�6SLHO�HLQHU�5HJLRQDOOLJDPDQQVFKDIW�GHU�77)�
%|QHQ�LQ�GHU�+DOOH�EHL�6SLHOHUQ�XQG�GHQ�����=XVFKDXHUQ�EUHLW��EHL�GHP�GLH�0DQQVFKDIW�����VLHJWH��

6FKRQ�HWZDV�DQJHIDVVW�YRQ�GHU�$WPRVSKlUH�XQG�GHU�EHVRQGHUHQ�6LWXDWLRQ�UHDJLHUWHQ��
6SLHOHU�XQG�=XVFKDXHU�DXI�GLH�5HGH�YRQ�-HQV�%HUNHQNDPS��GHU�QRFK�HLQPDO�GXUFK�GLH�
]HKQMlKULJH�JHPHLQVDPH�*HVFKLFKWH�GHU�KHXWLJHQ�0DQQVFKDIW�I�KUWH�XQG�VLFK�EHL�GHQ�
=XVFKDXHUQ�I�U�LKUH�8QWHUVW�W]XQJ�EHGDQNWH���
'HQ�'DQN�HUZLGHUWH�+DQV�7RSHO�XQG�QDKP�HEHQIDOOV�%H]XJ�DXI�GLH�OHW]WHQ����-DKUH��
LQ� GHU� GLH� 0DQQVFKDIW� VLFK� XQG� GHQ� 9HUHLQ� LQ� GHU� gIIHQWOLFKNHLW� LPPHU� SRVLWLY�
GDUVWHOOWH���
'D�GLH�6SLHOHU�YRP�9RUVWDQG��EHU�GLH�$XIO|VXQJ�GHU�5HJLRQDOOLJDPDQQVFKDIW�VFKRQ�
LP�'H]HPEHU�HUIDKUHQ�KDWWHQ��KDEHQ�DOOH�DXFK�VFKRQ�HLQHQ�QHXHQ�9HUHLQ�JHIXQGHQ��
(LQ]LJ�$QGUHDV�5RVHQK|YHO�YHUEOHLEW�DOV�6SLHOHU�XQG�9RUVWDQGVPLWJOLHG�LP�9HUHLQ��
,Q� GHU� QHXHQ� 6DLVRQ� ZLUG� GHU� 9HUHLQ� I�U� GLH� 9HUEDQGVOLJD�� /DQGHVOLJD� XQG� DXFK�
%H]LUNVNODVVH� LP� +HUUHQEHUHLFK� PHOGHQ�� ]XPDO� VLFK� PLW� 6WHSKDQ� 'UHSSHU� YRP�
EHQDFKEDUWHQ�9HUHLQ�77&�+RO]ZLFNHGH�HLQ�JXWHU�6SLHOHU�DOV�9HUVWlUNXQJ�DQJHERWHQ�
KDW�� 0LW� LKP� I�U� GLH� QHXH� (UVWH� NRPPW� 6DVFKD� .DLVHU�� GHU� VFKRQ� LQ� GHU� 2EHUOLJD��
0DQQVFKDIW�I�U�GLH�77)�JHVSLHOW�KDW��HEHQVR�ZLH�$QGUHDV�+HFNHU��
)�U�GLH�'DPHQPDQQVFKDIWHQ�JHKW�HV� LQ�GHU�9HUEDQGVOLJD�XQG�%H]LUNVNODVVH�XP�GLH�
:XUVW��'LH�-XQJHQ�VSLHOHQ�LQ�GHU�15:�/LJD�XQG�LQ�GHU�%H]LUNVNODVVH���
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0LW� -HQV� /DQJ� EHILQGHW� VLFK� HLQ� HKHPDOLJHU� 6SLHOHU� GHU� 77)� %|QHQ� LQ� RIIL]LHOOHU�
)XQNWLRQ�LQ�5LR��$OV�&RDFK�GHU�DXVWUDOLVFKHQ�7LVFKWHQQLV�1DWLRQDOPDQQVFKDIW�KDW�HU�
QDFK� GHP� IU�KHQ� $XVVFKHLGHQ� VHLQHU� 6SLHOHU� UHLFKOLFK� =HLW�� GLH� $WPRVSKlUH� ]X�
JHQLH�HQ���

�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � -HQV�7RSHO�
��9RUVLW]HQGHU�� � $QGUHDV�.O|VHO�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -DVPLQ�+HXHUPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�
'DPHQZDUW��� � .DUHQ�(OIHUW�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�
=XP� HUVWHQ� 0DO� VHLW� -DKUHQ� VSLHOW� NHLQH�0DQQVFKDIW� GHU� 77)� %|QHQ� PHKU� LQ� GHU�
5HJLRQDOOLJD�� 'XUFK� GHQ� 5�FN]XJ� QDFK� GHU� OHW]WHQ� 6DLVRQ� ZLUG� HLQH� Y|OOLJ� QHXH�
0DQQVFKDIW� LQ� GHU�9HUEDQGVOLJD� EHJLQQHQ��0LW�5HLFK��.DLVHU��*RHFNH��'UHSSHU�� 6��
:DOWHPRGH� XQG�+HFNHU�� EHLGH� QXU� 7HLO]HLWNUlIWH�� GLH� LP�%HGDUIVIDOO� YRQ�+�UPDQQ�
XQG�(OVlVVHU�DXV�GHU�=ZHLWHQ�HUVHW]W�ZHUGHQ�VROOHQ��0DQQVFKDIWVI�KUHU�*RHFNH�ZLOO�
PLW�GHU�0DQQVFKDIW�REHQ�PLWVSLHOHQ��
(LQH� LQWHUHVVDQWH� 1HXIRUPLHUXQJ� JLEW� HV� DXFK� LQ� GHU� ��� 0DQQVFKDIW�� GLH� LQ� GHU�
/DQGHVOLJD� VWDUWHQ�� 0LW� 5RVHQK|YHO�� GHU� PLW� HLQHP� 6SHUUYHUPHUN� I�U� GLH� (UVWH�
YHUVHKHQ�LVW�XQG�DXFK�QXU�EHL�GHQ�HQWVFKHLGHQGHQ�6SLHOHQ�PLWZLUNHQ�VROO��+�UPDQQ��
+H\HU�� 7��:HUWKPDQQ�� 1�� %UDFNHOPDQQ��0LWWHUP�OOHU�� (OVlVVHU� XQG�:XVWPDQQ�� LVW�
PDQ�JHVSDQQW��ZLH�VLFK�YRU�DOOHP�GLH���MXQJHQ�6SLHOHU�LQ�GHU�/LJD�EHKDXSWHQ�N|QQHQ���

9|OOLJH�1HXIRUPLHUXQJ�GHU�5HVHUYH�LQ�GHU�/DQGHVOLJD�PLW�)-�+�UPDQQ��7LP�+H\HU���
-RQDV�0LWWHUP�OOHU��1LNODV�%UDFNHOPDQQ��5ROI�:XVWPDQQ�XQG�7KRPDV�:HUWKPDQQ��

'XUFK�GLH�9HUlQGHUXQJHQ�GHU�REHUHQ�0DQQVFKDIWHQ�NRPPW�DXFK�GLH�'ULWWYHUWUHWXQJ�
QLFKW� XQJHVFKRUHQ� GDYRQ� XQG� PXVV� VLFK� LQ� GHU� QHXHQ� %H]LUNVNODVVHQ� 6DLVRQ� PLW�
5HLFKHOW�� +HXHUPDQQ�� .DXELVFK�� '�VLQJ�� )UDQ]� XQG� &U�OO� XP� GHQ� .ODVVHQHUKDOW�
EHP�KHQ��
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1DFK�GHP�$XIVWLHJ�LQ�GHU�OHW]WHQ�6DLVRQ�ZLOO�GLH����'DPHQ�0DQQVFKDIW�PLW�'LHNHO���
-�� %DPEDFK�� 0�� (OIHUW� XQG� .�� (OIHUW� GHQ� .ODVVHQYHUEOHLE� LQ� GHU� 9HUEDQGVOLJD�
EHZHUNVWHOOLJHQ��'LH����0DQQVFKDIW�GHU�'DPHQ�KDW�HV�HEHQIDOOV�VFKZHU�PLW�7KlWQHU��
+HXHUPDQQ�� /DXUD� /DQJH� �JHE�� %DPEDFK��� .RHUGW�� 9XFNRYLF� XQG� $XJXVWLQH� GHQ�
.ODVVHQHUKDOW�GHU�%H]LUNVNODVVH�]X�HUUHLFKHQ���
0LW� +H\HU�� 0LWWHUP�OOHU�� %OXKP� XQG� 7HLFKPDQQ� WUHWHQ� GLH� -XQJHQ� QDFK� LKUHP�
6WDIIHOZHFKVHO�LQ�HLQH�DQGHUH��VWlUNHUH�*UXSSH��GHQ�.DPSI�XP�GHQ�.ODVVHQHUKDOW�DQ��
0LW�GHQ�0lGFKHQ� -��%DPEDFK� �6SHUUYHUPHUN�� XQG�0��(OIHUW�� VRZLH�7DQ�+DVVH��.��
+RDQJ��3��'UHSSHU�XQG� -��+LUVFKEHUJ�EHJLQQW� I�U�GLH� ]ZHLWH� -XQJHQPDQQVFKDIW�GHU�
6SLHOEHWULHE�LQ�GHU�%H]LUNVNODVVH��
=XU�6DLVRQKDOE]HLW�VWHOOW�VLFK�GLH�6LWXDWLRQ�GHU�HLQ]HOQHQ�0DQQVFKDIWHQ�ZLH�IROJW�GDU��
'LH� 9HUEDQGVOLJDPDQQVFKDIW� VWHKW� LP� 6ROO� DXI� HLQHP� ��� 3ODW]� PLW� HLQHU� VWHLJHQGHQ�
7HQGHQ]�� =XP� 6WDUW� LQ� GLH� ]ZHLWH� +lOIWH� GHU� 6DLVRQ� ZLUG� +H\HU�� DXIJUXQG� VHLQHU�
SRVLWLYHQ� %LODQ]� LQ� GHU� =ZHLWHQ�� LQ� GHU� (UVWHQ� DQWUHWHQ� XQG� PLW� +HFNHU� GLH� 3OlW]H�
WDXVFKHQ��'LH����0DQQVFKDIW�JHKW�]ZDU�DOV�7DEHOOHQVHFKVWHU�LQ�GLH�:LQWHUSDXVH��DEHU�
LVW�QRFK�QLFKW�LQ�6LFKHUKHLW��(EHQVR�VWHKW�GLH�%H]LUNVNODVVHPDQQVFKDIW�LP�JHVLFKHUWHQ�
0LWWHOIHOG� PLW� HLQHP� DXVJHJOLFKHQHQ� 3XQNWHYHUKlOWQLV�� (LQHQ� QLFKW� I�U� P|JOLFK�
JHKDOWHQHQ����3ODW]�EHOHJHQ�GLH�'DPHQ�GHU�9HUEDQGVOLJD�QDFK�HLQHU�KHUYRUUDJHQGHQ�
+LQUXQGH��ZlKUHQG�GLH�=ZHLWH�DXIJUXQG�GHU�YLHOHQ�3HUVRQDOURFKDGHQ�QXU�DXI�GHP����
3ODW]�GHU�%H]LUNVNODVVH�VWHKW��1DFK�HLQHP�VFKZDFKHQ�6DLVRQVWDUW�VWHLJHUWHQ�VLFK�GLH�
15:� /LJD� -XQJHQ� XQG� UDQJLHUHQ� ]XU� :LQWHUSDXVH� DXI� GHP� ��� 3ODW]�� (LQHQ� JUR�HQ�
6FKULWW�QDFK�YRUQH�PDFKWH�GLH�MXQJH����0DQQVFKDIW�GXUFK�LKUHQ�QLFKW�HLQJHSODQWHQ����
3ODW]�LQ�GHU�%H]LUNVNODVVH��
(LQHQ�KHUEHQ�9HUOXVW�PXVVWHQ�GLH�77)�GXUFK�GHQ�7RG�
GHV� ODQJMlKULJHQ� 6SLHOHUV� XQG� )UHXQG� GHV� 9HUHLQHV�
+HOPXW�1HHPDQQ�KLQQHKPHQ��GHU���MlKULJ�XQHUZDUWHW�
YHUVWDUE���V��)RWR�UHFKWV��
)�U�GLH�HUVWH�0DQQVFKDIW�HQGHWH�GLH�6DLVRQ�DXI�GHP����
7DEHOOHQSODW]��GHU�UHLFKWH�DXFK�RKQH�5HOHJDWLRQVVSLHOH�
]XP� $XIVWLHJ� LQ� GLH� 15:� /LJD�� GD� HLQLJH� 9HUHLQH�
GRUW� QLFKW� PHKU� PHOGHWHQ�� $OV� 6LHEWHU� GHU� 7DEHOOH�
HUKlOW�DXFK�GLH�/DQGHVOLJD�7UXSSH�GLH�.ODVVH��
1XU� HLQHQ� 3ODW]� YRU� GHU� $EVWLHJV]RQH� EHHQGHWH� GLH�
'ULWWH� QDFK� HLQHU� VFKOHFKWHQ� 5�FNUXQGH� GLH� 6DLVRQ��
'HQ� GULWWHQ� $XIVWLHJ� LQ� )ROJH� VLFKHUWHQ� VLFK� GLH�
'DPHQ��DXV��GHU��9HUEDQGVOLJD��GXUFK�5HOHJDWLRQ��XQG�

+HOPXW�1HHPDQQ�YHUVWDUE�LP�
-DQXDU�SO|W]OLFK�XQG�XQHUZDUWHW�

5�FN]XJ� DQGHUHU� 0DQQVFKDIWHQ�� QDFKGHP� VLH� LQ� GHU� 0HLVWHUVFKDIW� Ä9L]H³� ZXUGHQ��
(EHQIDOOV�GXUFK�5HOHJDWLRQ�YHUEOLHE�GLH�]ZHLWH�0DQQVFKDIW�GHU�'DPHQ�LQ�LKUHU�/LJD�
XQG�NDQQ�I�U�HLQ�ZHLWHUHV�-DKU�%H]LUNVNODVVH�SODQHQ���
'DV�=LHO�.ODVVHQHUKDOW��EHUWUHIIHQ�GLH�-XQJHQ�LQ�GHU�15:�/LJD�GXUFK�LKUHQ����3ODW]�
EHL� ZHLWHP� XQG� VSLHOWHQ� HLQH� VWDUNH� 6DLVRQ�� 1RFK� EHVVHU� PDFKWH� HV� GLH� ]ZHLWH�
0DQQVFKDIW� DXV� GHU� %H]LUNVNODVVH�� $OV� 0HLVWHU� ZDU� GHU� MXQJHQ� 0DQQVFKDIW� GHU�
$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�QLFKW�PHKU�]X�QHKPHQ��
%HL� GHU� -DKUHVKDXSWYHUVDPPOXQJ� ZXUGH� GDV� 3URMHNW� 77)� ����� LQV� /HEHQ� JHUXIHQ��
GDVV� GLH� 2UJDQLVDWLRQ� GHU� 6SLHOH�� DEHU� DXFK� GHV� 9HUHLQVOHEHQV� RSWLPLHUHQ� XQG�
]XNXQIWVIlKLJ�PDFKHQ�VROO��



���

:LHGHU�PLW�GHP�5DG�IXKU�)UDQ]�-RVHI�+�UPDQQ�]XU�6HQLRUHQ�(0�QDFK�+HOVLQJERUJ�
LQ� 6FKZHGHQ�� :LHGHU� HLQPDO� ZDU� HV� VHLQ� 6SLHOHUIUHXQG� 3HGHUVHQ�� GHU� LKQ� LP�
+DOEILQDOH��GDUDQ�KLQGHUWH��LQV�(QGVSLHO�]X�JHODQJHQ��6R�UHLFKWH�HV�DEHU�LPPHUKLQ�]XU�
%URQ]HPHGDLOOH�

6FKRQ� LP� 0lU]� XQWHUVFKULHE� GHU� HKHPDOLJH�
%|QHQHU� 6SLHOHU� DXV� GHU� 5HJLRQDOOLJD�� +HLNR�
5DDW]�� GHU� ����� GHQ� 9HUHLQ� ZHFKVHOWH�� HLQHQ�
:HFKVHODQWUDJ�]XU�FN�]X�GHQ�77)��(U�VROO�KHOIHQ��
GHQ�.ODVVHQHUKDOW�LQ�GHU�15:�/LJD�]X�VLFKHUQ���

/HLGHU�PXVV�GLH�'DPHQDEWHLOXQJ�GHQ�:HFKVHO�YRQ�
.DUHQ� (OIHUW� ]XP� 1DFKEDUYHUHLQ� 77&� 'RUWPXQG�
:LFNHGH� LQ� GLH� QHXH� 6DLVRQSODQXQJ� PLW�
HLQEH]LHKHQ��.DUHQ�ZDU� HLQ�8U�*HVWHLQ� GHU�77)��
PLW�LKUHP�:HFKVHO�KDWWH�QLHPDQG�JHUHFKQHW���

�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � -HQV�7RSHO�
��9RUVLW]HQGHU�� � $QGUHDV�.O|VHO�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -DVPLQ�+HXHUPDQQ�
.DVVLHUHU�� � � $QGUHDV�5RVHQK|YHO�
'DPHQZDUW��� � $QGUHDV�.O|VHO�
-XJHQGZDUW��� � -RKDQQD�%DPEDFK�
0LWJOLHGHU�� � � ����

'HU�6DLVRQYHUODXI�

$XFK� LQ� GHU�15:�/LJD� VHW]W� GHU�
9HUHLQ�VHLQH�9HUM�QJXQJVNXU�IRUW��
DXFK� ZHQQ� GDV� PLW� HLQ� ZHQLJ�
5LVLNR� EHKDIWHW� LVW�� 1HEHQ� 7LP�
+H\HU� ZLUG� DXFK� -RQDV�
0LWWHUP�OOHU�LQ�GLH����0DQQVFKDIW�
KRFKJH]RJHQ�� 0LW� 5DDW]�� .DLVHU��
'UHSSHU�� 5HLFK�� +H\HU� XQG�
0LWWHUP�OOHU� VROO� GLH� .ODVVH�
JHKDOWHQ� ZHUGHQ�� REZRKO� PDQ�
VLFK� EHZXVVW� LVW�� GDV� HV� HLQ�
VFKZLHULJHV�8QWHUIDQJHQ�ZLUG���

(LQH��VFKZLHULJH�15:�/LJD�6DLVRQ�I�U�GLH�(UVWH�PLW�
'UHSSHU��+H\HU��0LWWHUP�OOHU��5HLFK��.DLVHU�XQG�5DDW]��

0LW� HLQHU�0LVFKXQJ� DXV� $OW� XQG� -XQJ� JHKW� GLH� 5HVHUYH� GLH� /DQGHVOLJD� 6DLVRQ� DQ��
5RVHQK|YHO��PLW�6SHUUYHUPHUN���*RHFNH��+�UPDQQ��1��%UDFNHOPDQQ��+HFNHU�XQG�7��
:HUWKPDQQ� ZXUGH� GLH� 0DQQVFKDIW� RIIL]LHOO� JHPHOGHW�� 'D� 5RVHQK|YHO� XQG� DXFK�
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+HFNHU� QXU� VSRUDGLVFK� ]XP�(LQVDW]� NRPPHQ��ZHUGHQ� GLH�1DFKZXFKVVSLHOHU� 7\VRQ�
7DQ�+DVVH��GHU�VLFK�LQ�%|QHQ�SUlFKWLJ�HQWZLFNHOW�KDW�XQG�/XFD�%OXKP��EHLGH�LQ�GHU�
'ULWWHQ�JHPHOGHW��KLHU�VHKU�RIW�]XP�(LQVDW]�NRPPHQ��$XFK�GLHVH�0DQQVFKDIW�VROOWH�
VWDUN�JHQXJ�VHLQ��VLFK�LP�REHUHQ�'ULWWHO�GHU�7DEHOOH�]X�HWDEOLHUHQ���
*OHLFK�]ZHL�7HDPV�VWDUWHQ�LQ�GHU�%H]LUNVNODVVH��:HJHQ�GHU�3HUVRQDOVLWXDWLRQ�LQ�GHU�
��� 0DQQVFKDIW� VLQG� EHLGH� PLW� �� 6WDPPVSLHOHUQ� DXVJHU�VWHW�� 'LH� 'ULWWH� KDW� HLQH�
SHUVRQHOOH�9HUlQGHUXQJ� KLQQHKPHQ�P�VVHQ�� OHGLJOLFK�5HLFKHOW� HQWVWDPPW� GHU� DOWHQ�
0DQQVFKDIW�� 0LW� GHU� $XIVWHOOXQJ� 5HLFKHOW�� 1�� +�UPDQQ� �6RKQ� YRQ� )UDQ]�� -RVHI�
+�UPDQQ�� DXV� $PHULND�� GHU� QXU� DXI� GHP� 3DSLHU� JHPHOGHW� LVW�� 6�� :LHJDQGW�
�1HX]XJDQJ� DXV� ,VHUORKQ��� +�� %UDFNHOPDQQ��:LQGW� �1HX]XJDQJ� DXV�+RO]ZLFNHGH���
%OXKP��7DQ�+DVVH��(OVlVVHU�XQG�5��:HUWKPDQQ�EHJLQQW�GLH�QHXH�6DLVRQ���
'LH� 9LHUWH�� DXIJHVWLHJHQ� DXV� GHU� .UHLVOLJD�� VSLHOW� PLW� 6FKUHLEHU� �1HX]XJDQJ� DXV�
.DPHQ���:XVWPDQQ��+HXHUPDQQ��'�VLQJ��+HUPDVFK��1HX]XJDQJ�DXV�.DPHQ���&U�OO��
.O|VHO��+DKQ�XQG�)��1HXPDQQ��%HLGH�0DQQVFKDIWHQ�VSLHOHQ� LQ�HUVWHU�/LQLH�XP�GHQ�
.ODVVHQHUKDOW���

8P�GHQ�.ODVVHQHUKDOW�JHKW�HV�EHL�GHQ�6SLHOHUQ�GHU�%H]LUNVOLJDPDQQVFKDIWHQ��
Y�O�Q�U��1HXPDQQ��.O|VHO��(OVlVVHU��+��%UDFNHOPDQQ��+HXHUPDQQ��%OXKP��+DKQ��7DQ�+DVVH��

'�VLQJ��5HLFKHOW��&U�OO�XQG�+HUPDVFK��

0LW�ZHQLJHQ�&KDQFHQ�DXI�GHQ�.ODVVHQHUKDOW�JHKHQ�GLH�'DPHQ�DOV�$XIVWHLJHU�LQ�GLH�
0HLVWHUVFKDIW�� 'LHNHO�� -�� %DPEDFK�� 0�� (OIHUW� XQG� 7KlWQHU� ZROOHQ� WURW]GHP� DOOHV�
YHUVXFKHQ�XP�GHU�6DLVRQ�ZHQLJVWHQV�6SLHOHUIDKUXQJ�]X�VDPPHOQ�XQG�GHQ�6SD��DP�
7LVFKWHQQLVVSRUW� QLFKW� ]X� YHUOLHUHQ�� '�VWHU� VLHKW� HV� EHL� GHU� 'DPHQUHVHUYH� DXV�� GLH�
ZHJHQ� LKUHU� 6FKZDQJHUVFKDIW� ODQJH� DXI�/DXUD�/DQJH�YHU]LFKWHQ�PXVV��0LW�.RHUGW��
$XJXVWLQH�XQG�9XFNRYLF�ZLUG�GLH�%H]LUNVNODVVH�NDXP�]X�KDOWHQ�VHLQ���
0LW�HLQHU�HWZDV�YHUlQGHUWHQ�$XIVWHOOXQJ�JHKHQ�GLH�-XQJHQ�LQ�GHU�15:�/LJD�LKU�=LHO��
GHQ����7DEHOOHQSODW]��DQ��)�U�7HLFKPDQQ��GHU�LQ�GLH�]ZHLWH�0DQQVFKDIW�JHKW��NRPPW�
7DQ�+DVVH��GHU�LQ�GHU�OHW]WHQ�6DLVRQ��EHU]HXJWH��0LW�+H\HU��0LWWHUP�OOHU��%OXKP�XQG�
7DQ�+DVVH�ZLOO�PDQ�GDV�(UJHEQLV�YRP�OHW]WHQ�-DKU�QRFK�WRSSHQ���



���

$QGHUV�VWHOOW�VLFK�GLH�/DJH�EHL�GHU����-XQJHQPDQQVFKDIW�LQ�GHU�%H]LUNVOLJD�GDU��
,Q�GHU�$XIVWHOOXQJ�7HLFKPDQQ��/�.��+RDQJ��.OHLQH��1HX]XJDQJ�DXV�/RKDXVHUKRO]���
XQG�'UHSSHU� NlPSIHQ� VLH� XP� GHQ�.ODVVHQHUKDOW�� +LHUEHL�ZHUGHQ� VLH�ZRKO� KLQ� XQG�
ZLHGHU�DXI�-��+LUVFKEHUJ�XQG�.DULQD�.RHUGW�]XU�FNJUHLIHQ�P�VVHQ���

1DFK� GHU� +DOEVHULH� VWHOOW� VLFK� GLH� 7DEHOOHQVLWXDWLRQ� GHU� HLQ]HOQHQ�0DQQVFKDIW� ZLH�
IROJW�GDU��'LH����+HUUHQPDQQVFKDIW� VWHKW� LQ� GHU�15:�/LJD� DXI� GHP�]HKQWHQ�5DQJ��
GHP� 5HOHJDWLRQVSODW]�� 'LH� ��� +HUUHQ� �EHUZLQWHUQ� DXI� GHP� HOIWHQ�� HLQHP�
$EVWLHJVSODW]�� 'LHVH� VFKOHFKWH� $XVJDQJVODJH� KDWWH� ]X� 6DLVRQEHJLQQ� QLHPDQG�
HUZDUWHW���
:HVHQWOLFK�EHVVHU�XQG�VR�DXFK�QLFKW�HUZDUWHW��VWHKW�GLH�'ULWWH�LQ�GHU�%H]LUNVNODVVH�PLW�
LKUHP� ��� 7DEHOOHQSODW]� GD�� ZRUDQ� GHU� EHUXIVEHGLQJW� DXVVFKHLGHQGH� .ODXV� 5HLFKHOW�
GXUFK� VHLQH�JXWH�/HLVWXQJ�QLFKW� XQZHVHQWOLFKHQ�$QWHLO� KDWWH��$XFK�GLH�9LHUWH� VWHKW�
PLW� LKUHP� ��� 3ODW]� LP� JHVLFKHUWHQ� 0LWWHOIHOG� HUVWDXQOLFK� JXW� GD�� GDV� NDQQ� DOV�
hEHUUDVFKXQJ�JHZHUWHW�ZHUGHQ���
(EHQVR� SRVLWLY� NDQQ� GHU� 1LFKWDEVWLHJVSODW]� GHU� 'DPHQ� GHU� 15:� /LJD� JHZHUWHW�
ZHUGHQ�� ZDV� YRU� DOOHP� DP� JXWHQ� 6DLVRQVWDUW� ODJ�� :LH� HUZDUWHW� �EHUZLQWHUQ� GLH�
'DPHQ���DXI�GHP�OHW]HQ�3ODW]�LQ�GHU�%H]LUNVNODVVH��
(LQH� WROOH� HUVWH� 6HULH� OLHIHUWHQ� EHLGH� -XQJHQPDQQVFKDIWHQ� PLW� LKUHU�
+HUEVWPHLVWHUVFKDIW� LQ� LKUHQ� /LJHQ� DE�� GDV� NDQQ� EHVRQGHUV� EHL� GHQ� -XQJHQ� �� DOV�
SRVLWLYH�hEHUUDVFKXQJ�JHZHUWHW�ZHUGHQ��GLH�-XQJHQ���OLH�HQ�YRQ�%HJLQQ�GHU�6DLVRQ�
DQ�NHLQHQ�=ZHLIHO�DQ�LKUHP�$QVSUXFK�DXI�GLH�0HLVWHUVFKDIW�DXINRPPHQ�XQG�EOLHEHQ�
PLW�ZHL�HU�:HVWH��

$OV�%HORKQXQJ�I�U�LKUH�KHUYRUUDJHQGH�6DLVRQ�OXG�GHU�9HUHLQ�VHLQH�-XJHQGOLFKHQ�]XP�$XVIOXJ�HLQ��

6FKRQ� ]ZHL� 6SLHOWDJH� YRU� 6DLVRQHQGH�� ZDU� HV� *HZLVVKHLW�� GLH� (UVWH� ZLUG� ZLHGHU�
9HUEDQGVOLJLVW��6LH�KDW�HV�QLFKW�JHVFKDIIW��NRQVWDQWH�/HLVWXQJHQ�DE]XUXIHQ�XQG�NRQQWH�
DXFK�SHUVRQHOO�]X�VHOWHQ�LQ�%HVWEHVHW]XQJ�DQWUHWHQ�
'HQ�.ODVVHQHUKDOW� SHUIHNW�PDFKWH� GDJHJHQ� DP� YRUOHW]WHQ� 6SLHOWDJ� GLH� 5HVHUYH� DXV�
GHU�/DQGHVOLJD��DOV�VLH�GDV�6FKOXVVOLFKW�:LHGHQEU�FN�PLW�����EHVLHJWHQ�XQG�VRPLW�GLH�
6DLVRQ�QRFK�HLQPDO�UHWWHWHQ���
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$XFK�LP�QlFKVWHQ�-DKU�ZHUGHQ�GLH�77)�%|QHQ�ZLHGHU���%H]LUNVNODVVHQPDQQVFKDIWHQ�
VWHOOHQ��'LH�'ULWWH�ODJ�PLW�LKUHP����3ODW]�LP�YRUGHUHQ�0LWWHOIHOG��ZlKUHQG�GLH�9LHUWH�
PLW�HLQHP����3ODW]�YRU�GHU�5HOHJDWLRQ�UHWWHWH��'LH�HUUHLFKWHQ�]ZDU�GLH�'DPHQ��GRFK�
KLHU�IHKOWH�HLQ�6DW]��XP�DXFK�LP�QlFKVWHQ�-DKU�ZLHGHU�15:�/LJD�]X�VSLHOHQ��$EVWLHJ�
DOV�7DEHOOHQOHW]WHU�DXFK�I�U�GLH�'DPHQ�5HVHUYH���
,P� 6SLHO� JHJHQ� &DVWURS� 5DX[HO� LQ� GHU� 5�FNUXQGH� YHUVSLHOWHQ� GLH� -XQJHQ� GLH�
0HLVWHUVFKDIW�XQG�ILHOHQ�DXI�5DQJ���]XU�FN��'HU�EHUHFKWLJWH�]ZDU�DXFK�]XU�7HLOQDKPH�
DQ� GHQ� :HVWGHXWVFKHQ� 0HLVWHUVFKDIWHQ�� PXVVWH� DEHU� DXVZlUWV� JHJHQ� GHQ� ��� )&�
*LHYHQEHFN� DQWUHWHQ� �GHU� ZXUGH� DXFK� 'HXWVFKHU� 0HLVWHU�� XQG� VFKLHG� VFKRQ� LP�
9LHUWHOILQDOH�DXV��7URW]GHP�HLQ�JUR�DUWLJHU�(UIROJ�GHU�-XQJHQ���
(LQH� HEHQVR� JUR�H� /HLVWXQJ� YROOEUDFKWH� GLH� ��� 0DQQVFKDIW�� GLH� GXUFK� LKUHQ� ���
7DEHOOHQSODW]� LQ� GHU� %H]LUNVOLJD� LQ� GHU� 5HOHJDWLRQ� GHQ�$XIVWLHJ� LQ� GLH� 15:�/LJD�
VFKDIIWH�� 'DPLW� KDEHQ� GLH� 77)� LP� QlFKVWHQ� -DKU� ��0DQQVFKDIWHQ� LQ� GHU� K|FKVWHQ�
GHXWVFKHQ�-XQJHQ�/LJD���
(LQ�HUVWDXQOLFKHU�(UIROJ�LVW�GHU����+HUUHQPDQQVFKDIW��GLH�IDVW�DXVVFKOLH�OLFK�DXV�GHQ�
MXJHQGOLFKHQ� 6SLHOHUQ� GHU� ��� -XQJHQPDQQVFKDIW� EHVWDQG�� PLW� GHP� $XIVWLHJ� LQ� GLH�
.UHLVOLJD�JHOXQJHQ��8QWHUVW�W]W�ZXUGHQ�VLH�YRQ�)DELDQ�1HXPDQQ�XQG�6\�+RDQJ��
1DFK�QXU�HLQHP�-DKU�EHL�GHQ�77)�YHUOlVVW�+HLNR�5DDW]��QDFK�HLQHU�6DLVRQ��LQ�GHU�HU�
QLFKW��EHU]HXJHQ�NRQQWH�XQG�GHU�0DQQVFKDIW�LQ�GHQ�HQWVFKHLGHQGHQ�6SLHOHQ�QLFKW�]XU�
9HUI�JXQJ�VWDQG��GHQ�9HUHLQ�ZLHGHU��]XU�FN�5LFKWXQJ�%DG�6DVVHQGRUI��(LQ�ZHLWHUHU�
DOWJHGLHQWHU�6SLHOHU��6WHIDQ�(OVlVVHU�ZHFKVHOW�HEHQIDOOV�XQG�]ZDU�]XP�+6&�+DPP��

,FK� ELQ� GDQQ� PDO� ZHJ«��VDJWH� )UDQ]�� -RVHI�
+�UPDQQ�XQG�YHUDEVFKLHGHWH�VLFK�VFKRQ�LP�0lU]�
]X� GHQ� 6HQLRUHQ� :HOWPHLVWHUVFKDIWHQ� QDFK� /DV�
9HJDV� LQ� GLH�86$��8QG�QDW�UOLFK�PDFKWH� HU� VLFK�
PLW�GHP�)DKUUDG�DXI�GHQ�:HJ��(UVW�ELV�*HQXD�PLW�
GHP� 5DG�� GDQQ� DXI� HLQHP� &RQWDLQHUVFKLII� �EHU�
GHQ� $WODQWLN�� GXUFK� GHQ� 3DQDPD� .DQDO� QDFK�
2DNODQG�XQG�GDQQ�PLW� GHP�5DG�ZHLWHU� QDFK�/DV�
9HJDV��'RUW�HUVSLHOWH�HU�VLFK�QHEHQEHL� LP�'RSSHO�
GLH�6LOEHUPHGDLOOH�XQG�LP�(LQ]HO�QDFK�YHUORUHQHP�
6SLHO� JHJHQ� HLQHQ�&KLQHVHQ�GLH� DXV�%URQ]H��'HQ�
5�FNZHJ�GXUFK�GLH�86$�ELV�]XU�2VWN�VWH�ELV�]XU�
(LQVFKLIIXQJ�QDFK�:LOPLQJWRQ� LQ�1RUWK�&DUROLQD�
OHJWH� HU� DXFK� PLW� GHP� 5DG� ]XU�FN�� =X� VHLQHP�
HUVWHQ�6SLHO�LQ�GHU�=ZHLWHQ�DP����1RYHPEHU�DEHU�
ZLOO�HU�ZLHGHU�DP�JU�QHQ�7LVFK�VWHKHQ��

(LQH�HUIUHXOLFKH�1DFKULFKW�HUIXKUHQ�GLH�0LWJOLHGHU�

$P�$WODQWLN�DQJHODQJW�

6HLQH�0HGDLOOHQ�ZHUGHQ�LKQ�LPPHU�
DQ�VHLQ�$EHQWHXHU�HULQQHUQ�

EHL� GHU� -DKUHVKDXSWYHUVDPPOXQJ� GXUFK� GHQ� 9RUVWDQG�� =XP� HUVWHQ�0DO� VHLW� -DKUHQ�
VFKUHLEW�GHU�9HUHLQ�ILQDQ]LHOO�NHLQH�URWHQ�=DKOHQ�PHKU��EHGLQJW�GXUFK�ZHQLJHU�.RVWHQ�
I�U�GHQ�6SLHOEHWULHE�QDFK�5�FN]XJ�DXV�GHU�5HJLRQDOOLJD�XQG�DXFK�GXUFK�GHQ�:HJIDOO�
GHU�*HE�KUHQ�I�U�GLH�+DOOHQQXW]XQJ���
(LQH�WROOH�$X�HQGDUVWHOOXQJ�JDE�GHU�9HUHLQ�EHLP�-XELOlXPVIHVW�GHU�*HPHLQGH�%|QHQ�
DQOlVVOLFK�GHU����-DKU�)HLHU�GHU�*HPHLQGH�LP�-XQL��0LW��EHU����7HLOQHKPHUQ��
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SUlVHQWLHUWHQ�VLH�LKUHQ�6SRUW�GXUFK�DNWLYH�7UDLQLQJVHLQODJHQ��I�KUWHQ�HLQ�6FKlW]VSLHO�
PLW� VFK|QHQ�3UHLVHQ�GXUFK�XQG�DQLPLHUWHQ�GLH�=XVFKDXHU�]XP�0LWPDFKHQ��6R�JDQ]�
QHEHQEHL� JHZDQQHQ� VLH� DXFK� QRFK� GDV� Ä0HQVFKHQNLFNHU� 7XUQLHU³� PLW� HLQHP�
*XWVFKHLQ� I�U� HLQHQ� 5HVWDXUDQWEHVXFK�� $OV� VWlUNVWHU� XQG� DNWLYVWHU� WHLOQHKPHQGHU�
9HUHLQ� HUKLHOW� LKUH� 3UlVHQWDWLRQ� YLHO� /RE� YRQ� GHQ� %HVXFKHUQ�� DEHU� DXFK� YRP�
9HUDQVWDOWHU��GHU�*HPHLQGH�%|QHQ���

(LQH�JUR�DUWLJH�:HUEXQJ�XQG�$X�HQGDUVWHOOXQJ�I�U�GHQ�9HUHLQ�XQG�GHQ�7LVFKWHQQLVVSRUW�JDEHQ�GLH�
7HLOQHKPHU�GHU�77)�DE��6LH�ZDUHQ�GLH� VWlUNVWH�*UXSSH�XQG�]lKOWH� ]X�GHQ�DNWLYVWHQ�$NWHXUHQ�GHU�
9HUDQVWDOWXQJ�]XP�-XELOlXP�GHU�*HPHLQGH�%|QHQ�LQ�GHU�)X�JlQJHU]RQH��

�����������

��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � $QGUHDV�.O|VHO��
��9RUVLW]HQGHU�� � )DELDQ�1HXPDQQ�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -DVPLQ�+HXHUPDQQ
.DVVLHUHU�� � � -HQV�7RSHO�
'DPHQZDUW��� � $QGUHDV�.O|VHO�
-XJHQGZDUW��� � -RKDQQD�%DPEDFK�
0LWJOLHGHU�� � � ���� 'HU�9RUVWDQG�Y�O�Q�U��:DOWHU�'DUHQEHUJ��

$QGUHDV�.O|VHO��)DELDQ�1HXPDQQ��-DVPLQ�
+HXHUPDQQ��0DUWLQ�7HXPHUW��XQG�-HQV�7RSHO

'HU�6DLVRQYHUODXI�
Ä$XI� HLQ� 1HXHV³�� XQWHU� GLHVHP� 0RWWR� JUHLIW� GLH� (UVWH� QDFK� GHP� $EVWLHJ� LQ� GLH�
9HUEDQGVOLJD� ZLHGHU� DQ� XQG� ZROOHQ� VR� ZHLW� ZLH� P|JOLFK� DQ� GLH� 7DEHOOHQVSLW]H�
NRPPHQ���
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0LW�GDEHL� LVW�$QGUHDV�5RVHQK|YHO�DOOHUGLQJV�QXU�DOV�7HLO]HLWNUDIW�XQG�EHL�ZLFKWLJHQ�
6SLHOHQ��
$QVRQVWHQ� EHVWHKW� GLH� 0DQQVFKDIW� ]XP� JU|�WHQ� 7HLO�
ZLHGHU�DXV� MXQJHQ�1DFKZXFKVVSLHOHUQ��6DVFKD�.DLHU��
-RQDV� 5HLFK�� -RQDV� 0LWWHUP�OOHU�� 7LP� +H\HU��
1HX]XJDQJ� -DQ� 0LFNVFK� HEHQIDOOV� HUVW� DFKW]HKQ� XQG�
1LNODV�%UDFNHOPDQQ��$XIJHVWHOOW� LQ� GHU�5HVHUYH�� VROO�
HU�GHQQRFK�LPPHU�]XP�(LQVDW]�NRPPHQ���
'LH�5HVHUYH�LQ�GHU�/DQGHVOLJD�KDW�GDV�=LHO��GLHVHV�0DO�
QLFKW� LQ� $EVWLHJVJHIDKU� ]X� JHUDWHQ�� /HLGHU� IHKOW� LKU�
JHUDGH�LQ�GHQ�HUVWHQ�6SLHOHQ�)���-RVHI��+�UPDQQ��GHU�
QRFK�ELV�$QIDQJ�1RYHPEHU�LQ�$PHULND�XQWHUZHJV�LVW��
0LW� 6�� 'UHSSHU�� 0�� *RHFNH�� )�� -�� +�UPDQQ�� 7�� 7DQ�
+DVVH��1��%UDFNHOPDQQ��$��+HFNHU��(UVDW]���ZLOO�PDQ
0|JOLFKHV�HUUHLFKHQ��8P�GHQ�$XVIDOO�YRQ�+�UPDQQ���
%UDFNHOPDQQ� XQG� +HFNHU� ]X� NRPSHQVLHUHQ�� ZHUGHQ�
/XFD� %OXKP� XQG� -DQ� +HUPDVFK� UHJHOPl�LJ� ]XP�
(LQVDW]�NRPPHQ��

$QGUHDV�5RVHQK|YHO�QXU�
7HLO]HLWNUDIW�EHL�ZLFKWLJHQ�

6SLHOHQ

6FKZHUH�=HLWHQ�NRPPHQ�DXI�GLH�%H]LUNVNODVVHPDQQVFKDIWHQ�]X��GLH� UHJHOPl�LJ�]XU�
$XIVWRFNXQJ� GHU� ��� 0DQQVFKDIW� KHUDQJH]RJHQ� ZHUGHQ�� 'LH� 'LWWH� KDW� PHKUHUH�
Ä%OLQGPHOGXQJHQ³� ]X� YHU]HLFKQHQ�� 9RP� 3DSLHU� KHU� ODXWHW� GLH� $XIVWHOOXQJ�� /XFD�
%OXKP�� -DQ� +HUPDVFK�� 7KRPDV� :HUWKPDQQ�� 1RHO� +�UPDQQ�� &KULVWLDQ� 6FKUHLEHU��
9LNWRULD�'LHNHO��6WHYH�:LHJDQG��+ROJHU�%UDFNHOPDQQ�
'LH� 9LHUWH�� HEHQIDOOV� 3RRO� I�U� GLH� 2EHUHQ� 0DQQVFKDIWHQ�� LVW� JHPHOGHW� PLW� 5DOI�
:HUWKPDQQ��0LNH�4XHOOHQEHUJ��/RXLV�+HXHUPDQQ��-DQ�7HLFKPDQQ��0LFKDHO�:LQGW��
0LFKDHO�&U�OO�XQG�'LUN�'�VLQJ��
'LH�DEJHVWLHJHQHQ�'DPHQ�KDEHQ�VLFK�I�U�GLH�QHXH�6DLVRQ�GHQ�:LHGHUDXIVWLHJ�DXI�GLH�
)DKQHQ� JHVFKULHEHQ� XQG� VLFK� PLW� 6WHIDQLH� %XUJGRUI� YHUVWlUNW�� ,Q� GHU� $XIVWHOOXQJ�
'LHNHO��%XUJGRUI��-��%DPEDFK�XQG�0��(OIHUW�VWHKHQ�VLH�YRP�3DSLHU�KHU�DXFK�LQ�HLQHU�
)DYRULWHQVWHOOXQJ��

0LW���0DQQVFKDIWHQ�JHKW�HV�I�U�GLH�-XQJHQ�LQ�
GLH� QHXH� 6DLVRQ� LQ� GHU� 15:� /LJD�� :lKUHQG�
GLH�(UVWH�PLW�0LWWHUP�OOHU��7DQ�+DVVH��%OXKP�
XQG� +HUPDVFK� �KDW� DXFK� LP� -XJHQGEHUHLFK�
JHZHFKVHOW�� DOV� )DYRULW� I�U� GLH� 0HLVWHUVFKDIW�
JLOW�� ZLUG� GLH� =ZHLWH� HV� VFKZHU� KDEHQ�� PLW�
7HLFKPDQQ��+RDQJ��.OHLQH�XQG�3��'UHSSHU��LQ�
GHU� ��� JHPHOGHW�� GHQ� .ODVVHQHUKDOW� ]X�
EHZHUNVWHOOLJHQ��,Q�GHU�%H]LUNVNODVVH�ZLOO�VLFK�
GLH� 'ULWWH� EHKDXSWHQ�� GLH� DOOHUGLQJV� LQ� GHU�
5HJHO� DXI� LKUH� 1U�� ��� 3�� 'UHSSHU� YHU]LFKWHQ�
P�VVHQ� XQG� PLW� .RHUGW�� -�� +LUVFKEHUJ� XQG�
2JDU� DOV� 6WDPPEHVHW]XQJ� DXI� (UVDW]� DXV�
XQWHUHQ�0DQQVFKDIWHQ�DQJHZLHVHQ�LVW��

'HQ�$XIVWLHJ�LQ�GLH���15:�/LJD�VFKDIIWHQ�-DQ�
+LUVFKEHUJ��.KRD�+RDQJ��-DQ�7HLFKPDQQ��

3DWULFN�'UHSSHU�XQG�3KLO�.OHLQH�
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1DFK� VHLQHU� ODQJHQ� 5DGWRXU� GXUFK� GLH� 86$� ZDU� +�UPDQQ� UHFKW]HLWLJ� ]XP� 6SLHO�
JHJHQ�*HVHNH�]XU�FN��KROWH�DXI�$QKLHE���3XQNWH�XQG�WUXJ�GD]X�EHL��GDVV�GLH�]ZHLWH�
0DQQVFKDIW�DXI�GHQ����7DEHOOHQSODW]�YRUU�FNWH����
'DV� KlWWH� VR� QLHPDQG� HUZDUWHW�� GLH� 9HUEDQGVOLJD� 0DQQVFKDIW� �EHUZLQWHUW� DOV�
7DEHOOHQI�KUHU�SXQNWJOHLFK�GDKLQWHU�'-.�%:�$QQHQ���������
(EHQIDOOV�SXQNWJOHLFK��DEHU�PLW�GHP�7DEHOOHQI�KUHU�79�)UHGHEXUJ��VWHKW�GLH�=ZHLWH�
LQ�GHU�/DQGHVOLJD�DXI�HLQHP�QLFKW�HLQJHSODQWHQ����7DEHOOHQSODW]��
'LH�0DQQVFKDIWHQ�DXV�GHU�%H]LUNVNODVVH�VLQG� LKUHQ�(UZDUWXQJHQ�JHUHFKW�JHZRUGHQ��
ZlKUHQG�GLH����LKU�6ROO�PLW�GHP����7DEHOOHQSODW]�HUI�OOW�KDW��VWHKW�GLH�9LHUWH�PLW�QXU�
HLQHP�6LHJ�DXI�GHP�OHW]HQ�XQG�GDPLW�DXI�GHP�$EVWLHJVSODW]��
(LQH� 6DKQHVDLVRQ� VSLHOWH� ELVKHU� GLH� 'DPHQPDQQVFKDIW� GHU� 9HUEDQGVOLJD� XQG� VWHKW�
Y|OOLJ�]X�5HFKW�XQJHVFKODJHQ�DQ�GHU�7DEHOOHQVSLW]H�
$XFK�GLH�15:�-XQJHQ���GRPLQLHUHQ� LKUH�/LJD�QDFK�%HOLHEHQ��VLQG� �HEHQIDOOV�QRFK�
XQJHVFKODJHQ� XQG� JHKHQ� DOV�+HUEVWPHLVWHU� LQ� GLH�:LQWHUSDXVH�� ,P�$EVWLHJVNDPSI��
ZLH� VFKRQ� HUZDUWHW�� EHILQGHW� VLFK� GLH� ��� -XQJHQPDQQVFKDIW� PLW� LKUHP� ��� 3ODW]��
LPPHUKLQ�YHUEXFKHQ�VLH���JHZRQQHQH�6SLHOH��(LQH�HUIROJUHLFKH�+LQUXQGH�VSLHOWH�DXFK�
GLH�'ULWWYHUWUHWXQJ�GHU�-XQJHQ�LQ�GHU�%H]LUNVNODVVH��GLH�RIW�GXUFK�(UVDW]VSLHOHU�-RQDK�
7KLHOHPHLHU�NRPSOHWWLHUW�ZXUGHQ��
(LQHQ� ZHLWHUHQ� (UIROJ� IHLHUWH� GLH�
'DPHQPDQQVFKDIW�� GLH� PLW� 9LNWRULD�
'LHNHO�� 6WHIDQLH� %XUJGRUI� XQG� -RKDQQD�
%DPEDFK� GHQ� 9HUEDQGVSRNDO� JHJHQ� GHQ�
779�*:�'DVHEXUJ�JHZDQQHQ���
(V�LVW�JHVFKDIIW��PLW���3XQNWHQ�9RUVSUXQJ�
XQG�RKQH�3XQNWYHUOXVW� LQ�GHU�5�FNUXQGH�
NHKUHQ� GLH� +HUUHQ� 9HUEDQGVOLJD� 6SLHOHU�
ZLHGHU� LQ� GLH�15:�/LJD� ]XU�FN��9|OOLJ�
YHUGLHQW�� GHQQ� GLH� MXQJH� 0DQQVFKDIW�
VHW]WH� VLFK� JHUDGH� LQ� GHQ� 6SLHOHQ� JHJHQ�
GLH�GLUHNWHQ�.RQNXUUHQWHQ�DXV�$QQHQ�XQG�
5KHLQH�HLQGUXFNVYROO�GXUFK��

(LQHQ�ZHLWHUHQ�(UIROJ�HUUHLFKWHQ�6WHIIL�
%XUJGRUI��9LNWRULD�'LHNHO�XQG�-RKDQQD�

%DPEDFK�PLW�GHP�9HUEDQGVSRNDO�GHV�:779�

$EVWLHJ�EHI�UFKWHW�XQG�$XIVWLHJ�JHIHLHUW�ZDU�GHU�6ORJDQ�GHU����0DQQVFKDIW��GLH�VFKRQ�
PLW� 3HUVRQDOVRUJHQ� LQ� GLH� 6DLVRQ� JHVWDUWHW� ZDU� XQG� VLFK� DXFK� LQ� GHU� 6FKOXVVSKDVH�
GXUFK�GHQ�SO|W]OLFKHQ�$XVVWLHJ�YRQ�+HUPDVFK�QLFKW�DXV�GHU�%DKQ�ZHUIHQ�OLH����
0LW� LKUHP� ��� 3ODW]� LQ� GHU� %H]LUNVNODVVH� HUUHLFKWH� GLH� ��� 0DQQVFKDIW� HLQHQ�
5HOHJDWLRQVSODW]�XP�GHQ�$XIVWLHJ��E]Z��XP�HLQH�$QZDUWVFKDIW��
'LH�9LHUWH�YHU]LFKWHWH�DXI�GLH�5HOHJDWLRQVUXQGH�XP�GHQ�.ODVVHQHUKDOW��GD�GXUFK�GLH�
0HLVWHUVFKDIW�GHU�15:�-XQJHQ�GHQ�77)�LQ�GHU�%H]LUNVNODVVH�HLQ�3ODW]�VLFKHU�LVW��
$XIVWLHJ�DXFK�I�U�GLH�'DPHQPDQQVFKDIW��GLH�VLFK�QDFK�GHP�5�FN]XJ�YRQ�0��(OIHUW�
QXU� QDFK� ODQJHP� =LWWHUQ�� RKQH� LQ� GHU� 4XDOLILNDWLRQVUXQGH� VWDUWHQ� ]X� P�VVHQ�� DP�
JU�QHQ�7LVFK�GDV�DQJHSHLOWH�=LHO�VLFKHUWHQ��
$XFK� GLH� -XQJHQ� �� ZDUHQ� YRQ� +HUPDVFKCV� (QWVFKHLGXQJ�� GLH� OHW]WHQ� 6SLHOH� GHU�
5�FNVHULH�QLFKW�PHKU�DQ]XWUHWHQ��EHWURIIHQ��'RFK�GHU�DOV�(UVDW]�HLQJHVSUXQJHQH�-DQ�
7HLFKPDQQ�YHUWUDW� LKQ�HEHQE�UWLJ�XQG� WUXJ�ZHVHQWOLFK�GD]X�EHL��GDVV�HLQ�6LHJ�EHLP�
&DVWURS�5DX[HO�� YRU� JUR�DUWLJHU�.XOLVVH�� GLH�0HLVWHUVFKDIW� VLFKHUWH��'LHVHU� ��� 3ODW]�
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I�KUWH� LP� :HWWEHZHUE� ]XU� :HVWGHXWVFKHQ� 0HLVWHUVFKDIW� GXUFK� GHQ� 6LHJ� LP��
9LHUWHOILQDOVSLHO�JHJHQ�3RVW�69�*�WHUVORK�YRU����=XVFKDXHUQ�LQ�GLH�(QGUXQGH���

1DFK�HLQHP�JUR�DUWLJHQ�6LHJ�LP�9LHUWHOILQDOH�YRU��EHU����=XVFKDXHUQ��GLH�I�U�HLQH�WROOH�6WLPPXQJ�
VRUJWHQ��VWHOOWHQ�VLFK�6SLHOHU�XQG�=XVFKDXHU�]X�HLQHP�JHPHLQVDPHQ�)RWR��

'RUW�WUDIHQ�VLH�DXI�GHQ�'HXWVFKHQ�0HLVWHU�)&�*LHYHQEHFN��%RU��'�VVHOGRUI�XQG�GHQ�
���)&�.|OQ��:LH�HUZDUWHW�KLQJHQ�GLH�7UDXEHQ�GD�KRFK�XQG�VLH�NDPHQ�DXI�GHQ����3ODW]��
SXQNWJOHLFK�PLW�GHP���)&�.|OQ��JHJHQ�GHQ�VLH�HLQ�DFKWEDUHV�����HU]LHOWHQ��
,Q� GLH� 5HOHJDWLRQ� UHWWHWH� VLFK� GLH� ��� 0DQQVFKDIW�� YHU]LFKWHWH� DEHU� DXI� GLH�
$XIVWLHJVVSLHOH��ZHLO�GHU�9HUHLQ�MD�HK�HLQHQ�3ODW]�LQ�GHU�15:�/LJD�KDWWH��
(LQHQ�JXWHQ����3ODW]�XQG�GDPLW�MHQVHLWV�YRQ�*XW�XQG�%|VH�KROWH�GLH�-XQJHQ���LQ�GHU�
-XQJHQ�%H]LUNVNODVVH�XQG�HUI�OOWHQ�GDPLW�GLH�DQ�VLH�JHULFKWHWHQ�(UZDUWXQJHQ�YROO��
)ROJHQGH� :HFKVHO� KDW� GHU� 9HUHLQ� ]X� YHUPHOGHQ��
)�U� GLH� (UVWH� NRPPHQ� 1XPDQ� <DJFL� YRP� '-.�
%:� $QQHQ� XQG� 7KHR� 9HOPHULQJ� DXV� 5K\QHUQ��
:HLWHUKLQ� DOV� $OWHUQDWLYH� DXFK� I�U� GLH� ]ZHLWH�
0DQQVFKDIW� NHKUW� 7LP� .URHV� ]X� VHLQHQ� :XU]HOQ�
]XU�FN�� � 'LH� 'DPHQPDQQVFKDIW� ZLUG� GXUFK� LKUH�
QHXH� 1U�� ��� 6RSKLH� YRQ� %XWWODU�� HEHQIDOOV� DXV�
$QQHQ�� YHUVWlUNW�� )�U� GLH� -XJHQGPDQQVFKDIW�� GLH�
WURW]�GHV�:HFKVHOV�YRQ�7\VRQ�7DQ�+DVVH��QXU� LP�
-XJHQGEHUHLFK�� QDFK� *LHYHQEHFN� LQ� GHU� 15:�
/LJD� JHPHOGHW� ZHUGHQ� VROO�� NRPPW� HEHQIDOOV� QXU�
I�U�GLH� -XQJHQ��GDV���MlKULJH�7DOHQW� -RQDV�)XFKV�
DXV�:HVWIDOLD�5K\QHUQ�E]Z��*:�%DG�+DPP���
=XP� 6DLVRQDEVFKOXVV� ]HLJHQ� GLH� 'DPHQ� QRFK�
HLQPDO�� GDVV� LKU� $XIVWLHJ� LQ� GLH� 15:� /LJD�
EHUHFKWLJW� XQG� YHUGLHQW� ZDU�� %HL� GHQ� 'HXWVFKHQ�
9HUEDQGVPHLVWHUVFKDIWHQ� HUUHLFKHQ� 9LNWRULD�
'LHNHO�� 6WHIDQLH� %XUJGRUI� XQG� -RKDQQD�%DPEDFK�
GDV�+DOEILQDOH�XQG�GDPLW�GLH�%URQ]HPHGDLOOH�������

1XPDQ�<DJFL�ZHFKVHOW�]X�GHQ�77)�

6RSKLH�YRQ�%XWWODU�HEHQIDOOV�
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�����������
��9RUVLW]HQGHU��� � 0DUWLQ�7HXPHUW�
��9RUVLW]HQGHU��� � $QGUHDV�.O|VHO��
��9RUVLW]HQGHU�� � 7LP�+H\HU�
��*HVFKlIWVI�KUHU��� :DOWHU�'DUHQEHUJ�
��*HVFKlIWVI�KUHU��� -DVPLQ�+HXHUPDQQ�
.DVVLHUHU�� � � -HQV�7RSHO�
'DPHQZDUW��� � .DULQD�.RHUGW�
-XJHQGZDUW��� � )DELDQ�1HXPDQQ����

-RQDV�0LWWHUP�OOHU�
0LWJOLHGHU�� � � ����

(LQHQ� VWDUN� YHUM�QJWHQ� 9RUVWDQG� ZlKOWH� GLH� 0LWJOLHGHUYHUVDPPOXQJ� LP� $SULO�� XP�
GHP�9HUHLQ� DXFK� LQ�=XNXQIW� HLQH�KDQGOXQJVIlKLJH�9HUHLQVI�KUXQJ�]X�HUP|JOLFKHQ��
0LW�.DULQD�.RHUGW�� -RQDV�0LWWHUP�OOHU�XQG�7LP�+H\HU�ZXUGHQ�GUHL� MXQJH�.UlIWH� LQ�
GHQ�9RUVWDQG�JHZlKOW��GLH�DXFK�MHW]W�VFKRQ�LP�%HUHLFK�GHU�-XJHQGDUEHLW�DNWLY�VLQG���

'HU�YHUM�QJWH�9RUVWDQG�Y�O��PLW�-HQV�7RSHO��7LP�+H\HU��)DELDQ�1HXPDQQ��0DUWLQ�7HXPHUW��
$QGUHDV�.O|VHO��.DULQD�.RHUGW��-RQDV�0LWWHUP�OOHU��:DOWHU�'DUHQEHUJ��-DVPLQ�+HXHUPDQQ�IHKOW��

'HU�6DLVRQYHUODXI�
0LW���+HUUHQPDQQVFKDIWHQ�VWDUWHW�GHU�9HUHLQ�DP�����$XJXVW�LQ�GLH�QHXH�6DLVRQ���
9RQ�GHU�15:�/LJD�ELV�KLQ�]XU����.UHLVNODVVH�LVW�GHU�9HUHLQ�DXVVLFKWVUHLFK�YHUWUHWHQ��
,Q� GHU� 15:� /LJD� XQG� GHU� .UHLVOLJD� YHUVXFKHQ� �� 'DPHQPDQQVFKDIWHQ� HLQH� JXWH�
6DLVRQ�]X�VSLHOHQ���
�� -XQJHQ� ±� XQG� �� 6FK�OHUPDQQVFKDIWHQ� YHUVXFKHQ� GLHVHV� HEHQIDOOV� YRQ� GHU� 15:�
/LJD�ELV�]XU�.UHLVOLJD�]X�HUUHLFKHQ���
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8QVHU�9HUHLQ�

.RQWDNW�

3RVWDQVFKULIW��

7HOHIRQ��

(�PDLO��

)DFHERRN��

%DQNYHUELQGXQJ��
,%$1���
%,&��

6SLHOORNDO��

7UDLQHU��

77)�%|QHQ�H�9��
:DOWHU�'DUHQEHUJ�
9RQ�±*DOHQ�6WUD�H���D��������%|QHQ���

�������������

LQIR#WWI�ERHQHQ�GH

7LVFKWHQQLV�)UHXQGH�%|QHQ�H�9��

6SDUNDVVH�%HUJNDPHQ�%|QHQ�
'(��������������������������
:(/$'('�%*.�

=ZHLIDFKVSRUWKDOOH�GHU�3HVWDOR]]L�+DXSWVFKXOH�
:RRUWVWUD�H������������%|QHQ�

:DOWHU�'DUHQEHUJ��$�/L]HQ]��
-RKDQQD�%DPEDFK��&�/L]HQ]��
7LP�+H\HU��&�/L]HQ]��
-RQDV�0LWWHUP�OOHU��&�/L]HQ]��
)DELDQ�1HXPDQQ��&�/L]HQ]��

7UDLQLQJV]HLWHQ�

'LHQVWDJ�

0LWWZRFK�

'RQQHUVWDJ�

)UHLWDJ�

������±�������8KU�

$E�������8KU�

���������������8KU�

���������������8KU�

������±�������8KU�

������±�������8KU�

$E�������8KU�

���������������8KU�

$QIlQJHU���)RUWJHVFKULWWHQHQ��
XQG�6FK�OHU�LQQHQ�7UDLQLQJ�

0lGFKHQ��XQG�-XJHQGWUDLQLQJ�

'DPHQ�XQG�+HUUHQWUDLQLQJ�

.DGHUWUDLQLQJ�
/HLWXQJ�:DOWHU�'DUHQEHUJ�

+REE\�6SLHOHU���
IUHLHV�'DPHQ��XQG�+HUUHQWUDLQLQJ�

$QIlQJHU���)RUWJHVFKULWWHQHQ��
XQG�6FK�OHU�LQQHQ�7UDLQLQJ�

0lGFKHQ��XQG�-XJHQGWUDLQLQJ�

'DPHQ�XQG�+HUUHQWUDLQLQJ�
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8QVHU�7UDLQLQJVNRQ]HSW�

$OOH�1DFKZXFKVVSLHOHU�ZHUGHQ�GXUFK�
HLQ�7UDLQHUWHDP�XQWHU�GHU�/HLWXQJ�YRQ�
$�/L]HQ]� 7UDLQHU� :DOWHU� 'DUHQEHUJ�
WUDLQLHUW�� 0LW� )DELDQ� 1HXPDQQ�� GHU�
VFKRQ� OlQJHU� GLH� 7UDLQHUOL]HQ]� &�
EHVLW]W�� VLQG� LQ� GLHVHP� -DKU� PLW�
-RKDQQD� %DPEDFK�� -RQDV�
0LWWHUP�OOHU�XQG�7LP�+H\HU� �� MXQJH�
.UlIWH��GHQHQ�GHU�9HUHLQ�HEHQIDOOV�GLH�
7UDLQHUDXVELOGXQJ� &� HUP|JOLFKW� KDW��
]XP� 7HDP� JHVWR�HQ�� :HLWHUH�
HUIDKUHQH� .UlIWH� DXV� GHQ�
6HQLRUHQPDQQVFKDIWHQ� XQWHUVW�W]HQ�
]XVlW]OLFK� LKUH� $UEHLW�� $XFK� LQ�
GLHVHP� -DKU� ZHUGHQ� QHXH�
hEXQJVOHLWHU�DXVJHELOGHW��

����Y�O�Q�U����-RKDQQD�%DPEDFK��-RQDV�0LWWHUP�OOHU�
)DELDQ�1HXPDQQ�XQG�7LP�+H\HU�

8QVHU�=LHO�

'HU� 9HUHLQ� YHUIROJW� GDV� =LHO� VLFK�� XQDEKlQJLJ� YRP� UHLQ� VSRUWOLFKHQ� (UIROJ�� DOV�
ZHOWRIIHQ� DXVJHULFKWHWHU�� EXQWHU�� IDPLOLlUHU� 7LVFKWHQQLV� 9HUHLQ� ]X� SUlVHQWLHUHQ��
+HXWH�� VR�ZLH� DXFK� LQ� GHU� YHUJDQJHQHQ�=HLW�� VLQG� HV� LPPHU�)DPLOLHQ� JHZHVHQ�� GLH�
DXFK� DX�HUKDOE� GHU� VSRUWOLFKHQ� (EHQH�� GXUFK� LKUHQ� (LQVDW]� XQG� YLHOIlOWLJH�
8QWHUVW�W]XQJ� HLQ� LQWDNWHV�9HUHLQVOHEHQ� HUVW� HUP|JOLFKHQ��%HL�YLHOHQ�7XUQLHUHQ� DXI�
VSRUWOLFKHU� (EHQH�� DOV� DXFK� EHL� YHUHLQVHLJHQHQ� 9HUDQVWDOWXQJHQ�� VLQG� VLH� QLFKW� ]X�
HUVHW]HQ��'DI�U�VLQG�GHU�9RUVWDQG�XQG�GHU�9HUHLQ�LKQHQ�GDQNEDU���
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:LU�XQWHUVW�W]HQ�GLH�77)�%|QHQ
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:LU�XQWHUVW�W]HQ�GLH�77)�%|QHQ
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:LU�XQWHUVW�W]HQ�GLH�77)�%|QHQ
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:LU�XQWHUVW�W]HQ�GLH�77)�%|QHQ
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:LU�XQWHUVW�W]HQ�GLH�77)�%|QHQ
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:LU�XQWHUVW�W]HQ�GLH�77)�%|QHQ
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7LVFKWHQQLV�LVW�LP�9HUHLQ�DP�6FK|QVWHQ�

7LVFKWHQQLV�LVW�XQVHU�6SRUW�

5HGDNWLRQ������������+DQV�7RSHO����-HQV�7RSHO�
*HVWDOWXQJ�����������+DQV�7RSHO����7LP�+H\HU�
)RWRV�����77)�%|QHQ��SULYDW�XQG�:$��:$.��
$XIODJH������6W�FN���$XJXVW�����




