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3UlDPEHO

gNRORJLVFK��.OLPDVFKXW]�DOV�0D�VWDE
'HU�N�U]OLFK�YRUJHVWHOOWH�.OLPDEHULFKW�GHU�9HUHLQWHQ�1DWLRQHQ�KlWWH�QLFKW�GUDVWLVFKHU
DXVIDOOHQ�N|QQHQ��0D[LPDO����-DKUH�EOHLEHQ�GHU�0HQVFKKHLW�QRFK�=HLW��XP�LQ�GHU
(QHUJLH��XQG�.OLPDSROLWLN�ZHQLJVWHQV�VR�ZHLW�JHJHQ]XVWHXHUQ��GDVV�GLH�.OLPDVFKlGHQ
QLFKW�]X�ZHOWZHLWHQ�NDWDVWURSKDOHQ�$XVZLUNXQJHQ�I�KUHQ��-HGHV�/DQG��MHGH�.RPPXQH�
MHGH�U�%�UJHU�LQ�PXVV�VHLQHQ�LKUHQ�%HLWUDJ�OHLVWHQ��)�U�%DPEHUJ�EHGHXWHW�GDV�X� D���GHQ
GXUFKVFKQLWWOLFKHQ�&2���$XVVWR��SUR�(LQZRKQHU�LQ�YRQ�FD�����7RQQHQ�DXI���7RQQHQ�]X
UHGX]LHUHQ�
0LW�LKUHP�0DVWHUSODQ�Ä%DPEHUJ�����³�KDW�GLH�*$/�HLQ�$QWUDJVSDNHW�YRUJHOHJW��XP�GLH
(QHUJLHZHQGH�DXI�ORNDOHU�(EHQH�XP]XVHW]HQ�XQG�%DPEHUJ�ODQJIULVWLJ�HQHUJLHDXWDUN�]X
PDFKHQ��8QG�JUXQGVlW]OLFK�PXVV�JHOWHQ��$OOH�SROLWLVFKHQ�(QWVFKHLGXQJHQ�VLQG�LQ
=XNXQIW�GDUDQ�]X�PHVVHQ��ZHOFKH�$XVZLUNXQJHQ�VLH�DXI�GDV�.OLPD�KDEHQ�

=XNXQIWVEHZXVVW��%DPEHUJ�I�U�PRUJHQ�JHVWDOWHQ
3ROLWLN�KHXWH�PXVV�VLFK�DXFK�GDUDQ�PHVVHQ�ODVVHQ��ZHOFKH�&KDQFHQ�RGHU�+LQGHUQLVVH
VLH�GHQ�NRPPHQGHQ�*HQHUDWLRQHQ�EULQJW��6WDGWSODQXQJ�GDUI�QLFKW�YRQ�)OlFKHQIUD�
JHNHQQ]HLFKQHW�VHLQ��VRQGHUQ�PXVV�YRUKDQGHQH�5HVVRXUFHQ�QXW]HQ��)LQDQ]SROLWLN�GDUI
VLFK�QLFKW�DQ�PRPHQWDQ�YHUORFNHQG�HUVFKHLQHQGHQ�3UHVWLJH�3URMHNWHQ�RULHQWLHUHQ�XQG
GHQ�ILQDQ]LHOOHQ�6SLHOUDXP�GHU�6WDGW�DXI�-DKU]HKQWH�]HPHQWLHUHQ��VRQGHUQ�PXVV�GHQ
9HUKlOWQLVVHQ�HQWVSUHFKHQG�PD�YROO�EOHLEHQ��'HP�GHPRJUDILVFKHQ�:DQGHO�PXVV�VLFK
GLH�6WDGW�VWHOOHQ��LQGHP�VLH�VLFK�GLH�YRUDXVVFKDXHQGH�)UDJH�VWHOOW��:HOFKH�*UXQGVWHLQH
P�VVHQ�ZLU�KHXWH�OHJHQ��XP�DXI�HLQH�YHUlQGHUWH�%HY|ONHUXQJVVWUXNWXU�XQG�LKUH
%HG�UIQLVVH�LQ�HLQLJHQ�-DKU]HKQWHQ�DQJHPHVVHQ�UHDJLHUHQ�]X�N|QQHQ"
'LH��QLFKW�QXU�ZHOWZHLWH��%HNlPSIXQJ�YRQ�$UPXW��GHV�0DQJHOV�DQ�%LOGXQJ�
XQ]XUHLFKHQGHU�*HVXQGKHLWVYHUVRUJXQJ�XQG��EHUPl�LJHU�8PZHOWEHODVWXQJ�±�GLH�VR
JHQDQQWHQ�0LOOHQLXPVHQWZLFNOXQJV]LHOH�±�VLQG�DXFK�HLQH�+HUDXVIRUGHUXQJ�I�U�%DPEHUJ
DOV�HLQHU�6WDGW��GLH��EHU�LKUH�*UHQ]HQ�KLQDXV�GHQNHQ�XQG�YHUDQWZRUWOLFK�KDQGHOQ�ZLOO�

6R]LDO��)�U�HLQH�JHUHFKWH�*HVHOOVFKDIW
'LH�*$/�IRUGHUW�HLQH�VWlGWLVFKH�6R]LDOSROLWLN��GLH�XQVHUH�%�UJHULQQHQ�XQG�%�UJHU�LQ
LKUHQ�LQGLYLGXHOOHQ�/HEHQVXPVWlQGHQ�VWlUNW��VLH�QLFKW�]X�+LOIVHPSIlQJHU�LQQHQ
DEVWHPSHOW��VRQGHUQ�DOV�3DUWQHU�LQQHQ�HUQVW�QLPPW��+LOIVEHG�UIWLJNHLW�HUJLEW�VLFK�DXV�GHQ
YHUVFKLHGHQVWHQ�/HEHQVODJHQ�XQG�PLW�VHKU�SHUV|QOLFKHQ�$XVSUlJXQJHQ��'DUDXI
5�FNVLFKW�]X�QHKPHQ��LVW�HLQH�LPPHU�ZLHGHU�QHX�]X�PHLVWHUQGH�$XIJDEH�HLQHU
.RPPXQH��GLH�LKUHQ�%�UJHU�LQQHQ�KHOIHQ�ZLOO��VLFK�VHOEVW�]X�KHOIHQ��'D]X�JHK|UW��GDVV
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3ROLWLN�HLQHQ�JHVFKlUIWHQ�%OLFN�I�U�EHVRQGHUH�%HG�UIQLVVH�HQWZLFNHOW��VHLHQ�HV�GLH�YRQ
$UEHLWVORVHQ�XQG�$UPHQ��0HQVFKHQ�PLW�%HKLQGHUXQJ��0LJUDQW,QQHQ��6HQLRU,QQHQ�
.LQGHUQ�XQG�)DPLOLHQ��)UDXHQ�XQG�0lQQHUQ�RGHU�GLH�YRQ�%HZRKQHU,QQHQ�HLQ]HOQHU
6WDGWWHLOH��8P�GLHV�]X�JHZlKUOHLVWHQ��LVW�GLH�6WDGW�ZLHGHUXP�DXI�GLH�0LWKLOIH�XQG
%HUDWXQJ�LKUHU�%�UJHU�LQQHQ�DQJHZLHVHQ��GHQQ�YRU�DOOHP�GLHVH�VHOEVW�VLQG�([SHUW�LQQHQ
I�U�LKUH�%HG�UIQLVVH��hEHU�%HLUlWH�XQG�$JHQGD�)RUHQ��6WDGWWHLO��XQG
%HVFKZHUGHPDQDJHPHQW�LVW�HV�$XIJDEH�GHU�6WDGW��JHPHLQVDP�PLW�GHQ�%�UJHU�LQQH�Q
HLQH�JHUHFKWH�*HVHOOVFKDIW�]X�HQWZLFNHOQ�
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,1+$/7

=LHO�����.OLPDVFKXW]�JHKW�XQV�DOOH�DQ�

=LHO�����0XW�]X�HLQHP�JDQ]KHLWOLFKHQ�9HUNHKUVNRQ]HSW

=LHO�����gNRORJLVFKH��VR]LDOH�XQG�NUHDWLYH�6WDGWHQWZLFNOXQJ�±�I�U�%DPEHUJ�XQG�GLH
5HJLRQ

=LHO���±�,QYHVWLWLRQHQ�XQG�$XIVFKZXQJ�I�U�%LOGXQJ�XQG�.XOWXU

=LHO������'HPRJUDILVFKHQ�:DQGHO�DOV�0LWHLQDQGHU�DOOHU�*HQHUDWLRQHQ�JHVWDOWHQ

=LHO���±�1DWLRQHQ��XQG�.XOWXUHQYLHOIDOW�DOV�*HZLQQ�I�U�DOOH�%DPEHUJHU�LQQHQ

=LHO�����+LOIH�]XU�6HOEVWKLOIH�EHL�GHU�6R]LDO��XQG�$UEHLWVPDUNWSROLWLN

=LHO���±�6SDUVDP�KDXVKDOWHQ�XQG�]XNXQIWVZHLVHQGH�:LUWVFKDIWVEUDQFKHQ�I|UGHUQ

=LHO�����%HG�UIQLVVH�YRQ�0HQVFKHQ�HUNHQQHQ��HUQVW�QHKPHQ�XQG�LQ�SROLWLVFKHQ
(QWVFKHLGXQJHQ�EHU�FNVLFKWLJHQ

=LHO������'LH�DNWLYH�%�UJHUVWDGW���GDV�RIIHQH�5DWKDXV
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=LHO�����.OLPDVFKXW]�JHKW�XQV�DOOH�DQ�
(LQHV�LVW�LQ]ZLVFKHQ�DOOHQ�NODU��'LH�.RVWHQ�I�U�GLH�(QHUJLHYHUVRUJXQJ�ZHUGHQ�VWHLJHQ�
(UG|O��*DV�XQG�8UDQ�ZHUGHQ�LPPHU�NQDSSHU��'HU�$XVZHJ�OLHJW�LP�8PVWHXHUQ�DXI
HUQHXHUEDUH�(QHUJLHQ��GLH�DXV�GHU�5HJLRQ�NRPPHQ�±�ZLH�6RQQH��:LQG��:DVVHU�XQG
%LRPDVVH�±�VRZLH�LQ�GHU�HIIL]LHQWHQ�1XW]XQJ�GHU�(QHUJLH�GXUFK�.UDIW�:lUPHNRSSOXQJ�
'HU�.OLPDVFKXW]�ZLUG�]X�HLQHU�GHU�ZLFKWLJVWHQ�+HUDXVIRUGHUXQJHQ�GHU�NRPPHQGHQ
-DKUH��(V�JLOW��NHLQH�=HLW�]X�YHUOLHUHQ�
'HVKDOE�
'LH�HQHUJLHDXWDUNH�.RPPXQH�LVW�XQVHU�=LHO�XQG�ZLUG�DXFK�LQ�%DPEHUJ�',(
NOLPDSROLWLVFKH�+HUDXVIRUGHUXQJ�ZHUGHQ��(LQ�SRVLWLYHU�1HEHQHIIHNW��.OLPDVFKXW]�ELUJW
ZLUWVFKDIWOLFKH�6WDQGRUWYRUWHLOH��8P�GLH�6WDGW�%DPEHUJ�]X�HLQHU�9RUUHLWHULQ�LQ�6DFKHQ
.OLPDVFKXW]�]X�PDFKHQ��KDEHQ�ZLU�GHQ�JU�QHQ�Ä0DVWHUSODQ�����³�HQWZLFNHOW��GHU�EHUHLWV
LP�6RPPHU������DOV�$QWUDJ�GHU�*$/�LQ�GHQ�6WDGWUDW�HLQJHEUDFKW�ZXUGH�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
'LH�*$/�IRUGHUW�GLH�8PVHW]XQJ�GHV�JU�QHQ�Ä0DVWHUSODQHV������(QHUJLH�XQG
8PZHOWVFKXW]³�I�U�%DPEHUJ�
x�����HUQHXHUEDUH�(QHUJLHQ�ELV�]XP�-DKU�����
x$XVEDX�GHU�.UDIW�:lUPH�.RSSOXQJ
x$NWLYH�XQG�DNWLYLHUHQGH�(QHUJLHEHUDWXQJ
x$QSDVVXQJ�GHV�9HUNHKUVHQWZLFNOXQJVSODQV

'DPLW�ZROOHQ�ZLU�GLH�8PZHOW�YRQ�6FKDGVWRIIHQ�XQG�NOLPDVFKlGOLFKHQ�&2��(PLVVLRQHQ
HQWODVWHQ�±�GHU�&2��$XVVWR��PXVV�YRQ�FD�����DXI�� 7RQQHQ�SUR�(LQZRKQHU�LQ�UHGX]LHUW
ZHUGHQ��.OLPDVFKXW]�PXVV�HLQH�GHU�K|FKVWHQ�3ULRULWlWHQ�LQ�GHU�6WDGWSROLWLN�JHQLH�HQ�
XQG�JLOW�DOV�HLQ�0D�VWDE�I�U�DOOH�(QWVFKHLGXQJHQ�
(QHUJLHHIIL]LHQ]�±�(UQHXHUEDUH�(QHUJLHQ�±�(QHUJLHVSDUHQ�P�VVHQ�*UXQGODJH�XQG�=LHOH
I�U�HLQH�XPIDVVHQGH�XQG�]LHOJUXSSHQVSH]LILVFKH�gIIHQWOLFKNHLWVDUEHLW�GHU�6WDGW�ZHUGHQ�
-HGH�%�UJHULQ�XQG�MHGHU�%�UJHU�VROOHQ�GDYRQ�SURILWLHUHQ�
6WlGWLVFKH�/LHJHQVFKDIWHQ�ZHUGHQ�HQHUJHWLVFK�VDQLHUW��'DV�HQWODVWHW�ODQJIULVWLJ�QLFKW�QXU
GHQ�+DXVKDOW�YRQ�ODXIHQGHQ�.RVWHQ��VRQGHUQ�VWlUNW�DXFK�GLH�KHLPLVFKH�:LUWVFKDIW�XQG
GDV�UHJLRQDOH�+DQGZHUN�LQ�QDFKKDOWLJHU�:HLVH��+HL]XQJVEDX��$OWEDXVDQLHUXQJ�
6RODUWHFKQLN��6DQLWlUWHFKQLN��(OHNWURDXVEDX�HWF����,QYHVWLWLRQHQ�VLQG�KLHU�JXW�DQJHOHJW�
'LH�6WDGW�PXVV�VLFK�GDU�EHUKLQDXV�JH]LHOW�XP�GLH�$QVLHGOXQJ�YRQ�8QWHUQHKPHQ�DXV�GHU
=XNXQIWVEUDQFKH�Ä(QHUJLH³�EHP�KHQ��1HXH�7HFKQRORJLHQ�VROOHQ�JHI|UGHUW�ZHUGHQ�
%UHQQVWRII]HOOHQWHFKQRORJLH��%LRPDVVH��:DVVHUVWRII��'LH�*$/�XQWHUVW�W]W�DXFK
%�UJHUEHWHLOLJXQJVJHVHOOVFKDIWHQ�EHL�GHU�(UULFKWXQJ�YRQ�6RODUGlFKHUQ��%LRJDVDQODJHQ
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XQG�lKQOLFKHQ�$OWHUQDWLYHQ�LQ�GHU�6WDGW�XQG�GHU�5HJLRQ�%DPEHUJ�
'LH�6WDGWZHUNH�%DPEHUJ�EHG�UIHQ�HLQHU�1HXDXVULFKWXQJ�DOV�(QHUJLHGLHQVWOHLVWHU��GHU
GLH�'LHQVWOHLVWXQJHQ�/LFKW�XQG�:lUPH�YHUNDXIW��QLFKW�GLH�(QHUJLHUHVVRXUFHQ�6WURP�XQG
*DV��1XU�DXI�DXI�GLHVH�:HLVH�VLQG�GLH�6WDGWZHUNH�VHOEVW�GDUDQ�LQWHUHVVLHUW��LKUH
'LHQVWOHLVWXQJHQ�HQHUJLHVSDUHQG�KHU]XVWHOOHQ��6LH�P�VVHQ�VLFK�DX�HUGHP�EHLP
(QHUJLHVSDUFRQWUDFWLQJ�VRZLH�EHLP�(LQVDW]�HUQHXHUEDUHU�(QHUJLHQ�RIIHQVLYHU
HQJDJLHUHQ��*UXQGVDW]�GHU�*$/�LVW��GDVV�GLH�6WDGWZHUNH�DOV�NRPPXQDOHV�8QWHUQHKPHQ
GLH�(QHUJLHYHUVRUJXQJ�%DPEHUJV�VLFKHUQ�XQG�VLFK�DXV�GHU�$EKlQJLJNHLW�YRQ�JUR�HQ
(QHUJLHYHUVRUJHU�O|VHQ�VROOHQ�
$XFK�PLW�LKUHP�9HUNHKUVEHWULHE�N|QQWHQ�GLH�6WDGWZHUNH�HLQHQ�ZHUWYROOHQ�%HLWUDJ�]XP
.OLPDVFKXW]�OHLVWHQ��'HU�g319�LVW�DXV]XEDXHQ��GLH�%XVVH�DXI�XPZHOWVFKRQHQGH
7HFKQRORJLHQ�XP]XVWHOOHQ��VLHKH�DXFK�=LHO����
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=LHO�����0XW�]X�HLQHP�JDQ]KHLWOLFKHQ�9HUNHKUVNRQ]HSW
=HKQ�6WUD�HQ�LQ�%DPEHUJ�VLQG�GXUFK�)HLQVWDXE�KRFK�EHODVWHW��GLH�,QQHQVWDGW�LVW
VWHOOHQZHLVH�]XJHSDUNW��GXUFK�GLH�GHQNPDOJHVFK�W]WH�$OWVWDGW�TXlOW�VLFK�GHU
$XWRYHUNHKU��GHU�|IIHQWOLFKH�1DKYHUNHKU�VWHKW�LP�6WDX��5DGIDKUHU�LQQHQ�VLQG�QRFK�LPPHU
6WLHINLQGHU�GHU�9HUNHKUVSODQXQJ��6HLW�-DKU]HKQWHQ�ZDUWHQ�GLH�%DPEHUJHU�LQQHQ�DXI�GLH
8PVHW]XQJ�HLQHV�JDQ]KHLWOLFKHQ�JHVDPWVWlGWLVFKHQ�9HUNHKUVNRQ]HSWV��6WDWWGHVVHQ
ZLUG�DQ�HLQ]HOQHQ�6WHOOHQ�KHUXPJHGRNWHUW��VR�GDVV�QHXH�3UREOHPH�HQWVWHKHQ��DQ�GHQHQ
ZLHGHUXP�±�ORVJHO|VW�YRQ�HLQHU�NRQVHTXHQWHQ�*HVDPWVFKDX�±�KHUXPJHEDVWHOW�ZLUG�
(LQH�(QGORVVFKOHLIH���
'HVKDOE�
9RUVFKOlJH�I�U�HLQ�9HUNHKUVNRQ]HSW��GDV�VWDGWYHUWUlJOLFKH�0RELOLWlW�JDUDQWLHUW�
PRWRULVLHUWHQ�,QGLYLGXDOYHUNHKU�DXI�HLQ�QRWZHQGLJHV�0D��UHGX]LHUW�XQG�EUDXFKEDUH
$OWHUQDWLYHQ�DQELHWHW��OLHJHQ�LQ�GHU�6FKXEODGH��'LH�6WDGW�PXVV�ÄQXU³�HQGOLFK�GHQ�0XW
DXIEULQJHQ��GLHVH�EHKHU]W�XP]XVHW]HQ�

,Q�%DPEHUJ���ZDV�ZLU�ZROOHQ
'LH�*$/�ZLOO�GLH�8PVHW]XQJ�HLQHV�*HVDPWYHUNHKUVNRQ]HSWV�QDFK�IROJHQGHQ�0D[LPHQ�

x $Q�HUVWHU�6WHOOH�LVW�GHU�8PZHOWYHUEXQG��g319��5DGIDKUHQ��=XIX�JHKHQ��]X
I|UGHUQ�±�GXUFK�%HLEHKDOWXQJ�EH]DKOEDUHU�)DKUSUHLVH��9HUEHVVHUXQJ�GHV
%XVQHW]HV�XQG�GHU�7DNW]HLWHQ��GXUFK�PHKU�JHVFK�W]WHQ�5DXP�I�U
)X�JlQJHU�LQQHQ��6SLHOVWUD�HQ��)X�JlQJHUEHUHLFKH��7HPSR����=RQHQ�
$PSHOVFKDOWXQJHQ���ZHLWHUHQ�$XVEDX�GHV�5DGZHJHQHW]HV��)DKUUDGVWUD�HQ�XVZ�

x 0RWRULVLHUWHU�,QGLYLGDOYHUNHKU��GHU�YRU�DOOHP�DXV�GHP�8PODQG�NRPPW��LVW
ZHLWHVWP|JOLFK�]X�YHUPHLGHQ�RGHU�DP�6WDGWUDQG�]XU�FN]XKDOWHQ��LQGHP�GHU
|IIHQWOLFKH�3DUNUDXP�UHGX]LHUW�XQG�JH]LHOW�EHZLUWVFKDIWHW�ZLUG��XQG�LQGHP
$OWHUQDWLYHQ�GXUFK�3DUN�	�5LGH�XQG�g319�DQJHERWHQ�ZHUGHQ�

x ,QQHQVWDGW�XQG�$OWVWDGW�VLQG�±�ZR�P|JOLFK�±�YHUNHKUV]XEHUXKLJHQ�XQG�DOV
ZHUWYROOHU�XUEDQHU�/HEHQVUDXP�ZLHGHU]XHQWGHFNHQ��'DEHL�LVW�GLH�=XIDKUW�I�U�GRUW
OHEHQGH�$QZRKQHU�LQQHQ�XQG�GLH�=XOLHIHUXQJ�I�U�*HVFKlIWH�]X�JHZlKUOHLVWHQ�
'DV�3	5�6\VWHP�PXVV�NRQVHTXHQW�JHI|UGHUW�ZHUGHQ��/LHIHU��XQG
6FKZHUODVWYHUNHKU�VLQG�GXUFK�HLQ�&LW\�/RJLVWLN�6\VWHP�]X�PLQLPLHUHQ��GDV
$QOLHIHUXQJHQ�YHUVFKLHGHQHU�+HUNXQIW�DP�6WDGWUDQG�DXIIlQJW�XQG�GLH�:DUHQ�PLW
NOHLQHUHQ�)DKU]HXJHQ�]X�GHQ�(PSIlQJHU�LQQHQ�LQ�GHU�&LW\�ZHLWHUWUDQVSRUWLHUHQ
OlVVW�

x 'HU�6DFKYHUVWDQG�YRQ�%�UJHU�LQQHQ��LQVEHVRQGHUH�LQ�GHQ�6WDGWWHLOHQ�XQG�LP
$JHQGD�)RUXP�9HUNHKU��LVW�LQ�GLH�3ODQXQJ�HLQ]XEH]LHKHQ�XQG�LKUH�9RUVFKOlJH
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VLQG�HUQVWKDIW�]X�SU�IHQ�
=X�GHP�YRQ�GHU�*$/�JHIRUGHUWHQ�*HVDPWNRQ]HSW�JHK|UHQ�LQVEHVRQGHUH�HLQH�GHP
g319�9HUNHKU�YRUEHKDOWHQH�%XVWUDVVH�YRP�%DKQKRI�]XP�6FK|QOHLQVSODW]��HLQH
6SHUUXQJ�GHV�'XUFKJDQJVYHUNHKUV�LQ�GHU�6DQGVWUD�H��YHUNHKUVEHUXKLJHQGH
0D�QDKPHQ�I�U�DOOH�YRP�)HLQVWDXE�EHWURIIHQHQ�6WUD�HQ��ZLH�0HPPHOVGRUIHU���.|QLJV�
XQG�/DQJH�6WUD�H�X� D���VRZLH�HLQH�6FKOHLIHQO|VXQJ�I�U�GDV�%HUJJHELHW��HQWVSUHFKHQG
GHP�6WXFNH�.RQ]HSW�VROO�GLH�%HUJVWDGW�GXUFK�HLQH�9HUNHKUVI�KUXQJ�LQ�6FKOHLIHQ�VR
HUVFKORVVHQ�ZHUGHQ��GDVV�'XUFKJDQJVYHUNHKU�XQWHUEXQGHQ�ZLUG��
1HXH�6WUD�HQEDXSURMHNWH�ZLGHUVSUHFKHQ�GLHVHQ�*UXQGVlW]HQ��(LQ�ZHLWHUHU�$XVEDX�GHU
.URQDFKHU�6WUD�H�LVW�YHUNHKUVSROLWLVFK��EHUIO�VVLJ��:LU�VDJHQ�Ä1HLQ³�]X�HLQHU�ZLH�DXFK
LPPHU�JHSODQWHQ�XQG�JHQDQQWHQ�%HUJYHUELQGXQJV��RGHU�%HUJHUVFKOLH�XQJVVWUD�H�
*UR�SURMHNWH�ZLH�HLQH�|IIHQWOLFKH�7LHIJDUDJH�XQWHU�GHP�6FK|QOHLQVSODW]�KDOWHQ�ZLU�I�U
XQILQDQ]LHUEDU�XQG�YHUNHKUSROLWLVFK�I�U�LQQHQVWDGWVFKlGOLFK�
'HU�%DKQKRIVSODW]�DOV�0RELOLWlWVGUHKVFKHLEH
'HU�3ODW]�YRU�GHP�%DKQKRI�VROO�XPJHEDXW�XQG�VWlGWHEDXOLFK�QHX�JHVWDOWHW�ZHUGHQ��(U
VROO�GDQQ�QLFKW�PHKU�YRP�$XWRYHUNHKU�JHSUlJW�VHLQ��VRQGHUQ�HLQ�HLQODGHQGHV�(QWUHH�I�U
%DKQUHLVHQGH�ELHWHQ�XQG�4XDOLWlW�DOV�$XIHQWKDOWVRUW�KDEHQ�±�EDUULHUHIUHL�XQG
E�UJHUIUHXQGOLFK��=XU�0RELOLWlWVGUHKVFKHLEH�ZLUG�GHU�3ODW]�GXUFK�HLQHQ�7XQQHO�I�U
)X�JlQJHU�LQQHQ�XQG�5DGIDKUHU�LQQHQ�YRP�%DKQKRIVSODW]�ELV�]XU�%UHQQHUVWUD�H��GXUFK
HLQHQ�GLUHNW�DQJHVFKORVVHQHQ�3DUN	5DLO�3ODW]�I�U�%DKQIDKUJlVWH�LQ�GHU�%UHQQHUVWUD�H�
GXUFK�VLFKHUH�$EVWHOOP|JOLFKNHLWHQ�I�U�)DKUUlGHU�DXI�EHLGHQ�6HLWHQ�GHU�%DKQOLQLH�XQG
GXUFK�HLQHQ�]HQWUDOHQ�2PQLEXVEDKQKRI�I�U�%XVVH�DXV�GHP�8PODQG�DXI�GHP�MHW]LJHQ
*lVWHSDUNSODW]�GHU�%DKQ��GHU�RSWLPDOH�8PVWHLJHP|JOLFKNHLWHQ�]X�GHQ�6WDGWEXVVHQ�XQG
]XU�%DKQ�ELHWHW�
6FKQHOOHU��SUHLVJ�QVWLJHU�XQG�DWWUDNWLYHU�g319��gIIHQWOLFKHU
3HUVRQHQQDKYHUNHKU�
'DV�$QJHERW�LVW�DOOJHPHLQ�]X�YHUEHVVHUQ��PHKU�%XVYHUELQGXQJHQ�DQ�6RQQ��XQG
)HLHUWDJHQ�XQG�QDFKWV��$QSDVVXQJ�DQ�DXVJHZHLWHWH�*HVFKlIWV|IIQXQJV]HLWHQ�LQ�GHU
,QQHQVWDGW��:LHGHUHLQI�KUXQJ�GHU�/LQLH����QDFK�*DXVWDGW��%HLEHKDOWXQJ�GHV�J�QVWLJHQ
3UHLVV\VWHPV��(LQI�KUXQJ�YRQ�.XU]IDKUWHQ�7LFNHWV��JHQHUHOOH�NRVWHQORVH�0LWIDKUW�YRQ
.LQGHUQ�XQWHU�� -DKUHQ��GHU]HLW�QXU�LQ�%HJOHLWXQJ�GHU�(OWHUQ���(LQEH]LHKXQJ�GHU
)DKUJlVWH�LQ�GLH�3ODQXQJ�DOV�Äg319�7HVWIDKUHU³��PHKU�:HUEXQJ�I�U�-REWLFNHW�XQG
8PZHOWNDUWH��9RUUDQJ�LP�9HUNHKU�GXUFK�%XVWUDVVHQ�XQG�$PSHOVFKDOWXQJHQ��(LQH
(UVFKOLH�XQJ�GHU�:DVVHUZHJH�I�U�GHQ�g319�VROO�JHSU�IW�ZHUGHQ�
'HU�%HLWULWW�%DPEHUJV�]XU�9*1��9HUNHKUVYHUEXQG�*UR�UDXP�1�UQEHUJ��LVW�HLQH
P|JOLFKH�=XNXQIWVSHUVSHNWLYH��LVW�DEHU�VRUJIlOWLJ�]X�SU�IHQ��6ROOWH�GDV�GHU]HLW�QRFK
NRVWHQJ�QVWLJH�7DULIV\VWHP�GHU�6WDGWZHUNH�YHUWHXHUW�ZHUGHQ��VLQG�9RU��XQG�1DFKWHLOH
JHQDX�DE]XZlJHQ��:DV�DEHU�VFKRQ�MHW]W�]X�WXQ�LVW��(V�LVW�HLQ�HFKWHU�9HUNHKUVYHUEXQG
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PLW�GHP�/DQGNUHLV�%DPEHUJ�]X�JHVWDOWHQ��PLW�HLQHP�JHPHLQVDPHQ�DXIHLQDQGHU
DEJHVWLPPWHQ�)DKUSODQ��HLQHP�HLQKHLWOLFKHQ�3UHLVV\VWHP�XQG�HLQHU�0RELOLWlWVEHUDWXQJ
DXV�HLQHP�*XVV�

9RUIDKUW�I�U�GHQ�)DKUUDGYHUNHKU
'HU�)DKUUDGYHUNHKU�ZLUG�DXFK�LQ�%DPEHUJ�LPPHU�EHOLHEWHU�XQG�N|QQWH�YLHOH
9HUNHKUVSUREOHPH�O|VHQ��'HU�$XVEDX�GHU�)DKUUDGLQIUDVWUXNWXU�HUIROJW�MHGRFK�ELVKHU�QXU
WU|SIFKHQZHLVH�XQG�O�FNHQKDIW��.RQNXUUHQ]��XQG�*HIDKUHQVLWXDWLRQHQ�VLQG�GLH�)ROJH�
HEHQVR�ZLH�FKDRWLVFKH�3DUNVLWXDWLRQHQ�I�U�)DKUUlGHU��EHLVSLHOVZHLVH�DXI�GHP
%DKQKRIVYRUSODW]�E]Z��DXI�GHQ�$EVWHOOSOlW]HQ�GHV�%DKQKRIV�VHOEVW���8QVHU�PLWWHOIULVWLJHV
=LHO�LVW�HLQ�5DGIDKUHUDQWHLO�DP�LQQHUVWlGWLVFKHQ�9HUNHKU�YRQ��� 3UR]HQW��9RUELOG�
0�QVWHU�:HVWIDOHQ�E]Z��(UODQJHQ��
'D]X�PXVV�GDV�)DKUUDGYHUNHKUVZHJHQHW]�O�FNHQORV�DXVJHEDXW�ZHUGHQ�XQG
YHUNHKUVVLFKHU�VHLQ��0LQGHVWEUHLWH��QDFK�0|JOLFKNHLW�9HU]LFKW�DXI�]ZHLVHLWLJ�EHIDKUEDUH
)DKUUDGZHJH�DXI�QXU�HLQHU�6WUD�HQVHLWH���.UHX]XQJHQ�VLQG�IDKUUDGJHUHFKW�]X�JHVWDOWHQ�
DQ�YHUNHKUVUHLFKHQ�.UHX]XQJHQ�VROOHQ�)DKUUDGVFKOHXVHQ�HLQ�JHIDKUORVHV�/LQNVDEELHJHQ
HUP|JOLFKHQ�XQG�YRUJHODJHUWH�+DOWHVWUHLIHQ�GHQ�5DGIDKUHQGHQ�9RUUDQJ�HLQUlXPHQ�
hEHUJlQJH�YRP�)DKUUDGZHJ�]XU�6WUD�H�VLQG�EHLVSLHOVZHLVH�GXUFK�DEJHVHQNWH
%RUGVWHLQH��0DUNLHUXQJHQ��(LQIlGHOVWUHLIHQ�XQG�JHJHEHQHQIDOOV�)DKUUDGDPSHOQ�]X
VLFKHUQ��'LHEVWDKOVVLFKHUH�$EVWHOODQODJHQ�P�VVHQ�LP�JHVDPWHQ�,QQHQVWDGWEHUHLFK�XQG
LQVEHVRQGHUH�DP�%DKQKRI�VRZLH�LQ�GHQ�]HQWUDOHQ�%HUHLFKHQ�GHU�6WDGWWHLOH�YRUKDQGHQ
VHLQ�
$EHU�DXFK�YLHOH�NOHLQH�0D�QDKPHQ�N|QQHQ�GDV�XPZHOWIUHXQGOLFKH�5DGIDKUHQ�DXIZHUWHQ
XQG�DWWUDNWLY�PDFKHQ��$XWRV��GLH�YHUNHKUVZLGULJ�DXI�)DKUUDGZHJHQ�SDUNHQ��P�VVHQ
NRQVHTXHQW�DEJHVFKOHSSW�ZHUGHQ��%HL�%DXVWHOOHQYHUNHKUVI�KUXQJHQ�XQG�YRP
:LQWHUGLHQVW�LVW�GHU�)DKUUDGYHUNHKU�PLQGHVWHQV�JOHLFKUDQJLJ�]X�EHU�FNVLFKWLJHQ�
)DKUUlGHU�VROOHQ�±�ZR�P|JOLFK�±�LQ�GHQ�6WDGWEXVVHQ�PLWJHQRPPHQ�ZHUGHQ�G�UIHQ��'LH
6WDGW�PXVV�HLQ�XQNRPSOL]LHUWHV�/HLKIDKUUDGV\VWHP�LP�JHVDPWHQ�,QQHQVWDGWEHUHLFK
I|UGHUQ�
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=LHO�����gNRORJLVFKH��VR]LDOH�XQG�NUHDWLYH�6WDGW�
HQWZLFNOXQJ�±�I�U�%DPEHUJ�XQG�GLH�5HJLRQ

'HU�GHPRJUDILVFKH�:DQGHO�ZLUG�DXFK�LQ�%DPEHUJ�ZDKUVFKHLQOLFK�I�U�LQVJHVDPW
ZHQLJHU��GDI�U�DEHU�lOWHUH�%�UJHU�LQQHQ�VRUJHQ��+HXWLJH�3ODQXQJVHQWVFKHLGXQJHQ
SUlJHQ�%DPEHUJV�=XNXQIW�XQG��ZHUGHQ�GLH�QDFKIROJHQGHQ�*HQHUDWLRQHQ�HQWZHGHU
EHODVWHQ�RGHU�±�EHL�]XNXQIWVIlKLJHU�3ODQXQJ�±�EHUHLFKHUQ�
'HVKDOE�
'LH�*$/�VHW]W�VLFK�I�U�HLQH�|NRORJLVFKH��VR]LDOH�XQG�NUHDWLYH�6WDGWHQWZLFNOXQJ�HLQ��GLH
%DPEHUJV�WDXVHQGMlKULJH�7UDGLWLRQ�DFKWHW�XQG�GLH�3UREOHPH�GHU�=XNXQIW�DQSDFNW�
%DPEHUJ�LVW�Ä8PZHOWVWDGW³��Ä6R]LDOH�6WDGW³�XQG�Ä.UHDWLYH�.XOWXUVWDGW³�XQG�VLH�LVW�7HLO
HLQHU�5HJLRQ��'LHVHV�3URILO�JLOW�HV�XQWHU�%HWHLOLJXQJ�GHU�%�UJHULQQHQ�XQG�%�UJHUQ�]X
HQWZLFNHOQ�XQG�]X�VFKlUIHQ�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
'LH�*$/�IRUGHUW�HLQH�6WDGWHQWZLFNOXQJ��GLH�VLFK�DXI�VROFKH�%HVWDQGVIOlFKHQ
NRQ]HQWULHUHQ�XQG�]XVlW]OLFKH�1HXEDXJHELHWH�DP�6WDGWUDQG�YHUPHLGHQ�VROO��'HU�QHXH
)OlFKHQQXW]XQJVSODQ������VROO�VLFK�DQ�IROJHQGHQ�/HLWOLQLHQ�RULHQWLHUHQ��gNRORJLVFK�
VR]LDO�XQG�NUHDWLY�
xgNRORJLVFK��8PEDX�XQG�6DQLHUXQJ�JHKW�YRU�1HXEDX��1DFKYHUGLFKWXQJ�YRU
1HXDXVZHLVXQJ��*U�QIOlFKHQ�VROOHQ�1DKHUKROXQJVJHELHWH�I�U�DOOH�%HZRKQHU�LQQHQ
ELHWHQ

x6R]LDO��%DPEHUJ�EUDXFKW�NRVWHQJ�QVWLJHQ�:RKQUDXP�I�U�)DPLOLHQ�XQG�VR]LDO
%HQDFKWHLOLJWH��3ODQXQJ�GHQNW�5lXPH�I�U�HLQ�0LWHLQDQGHU�GHU�0HQVFKHQ�PLW

x.UHDWLY��%DPEHUJ�PXVV�DOV�:HOWHUEHVWDGW�]XNXQIWVZHLVHQGH�6WDGWHQWZLFNOXQJ
I|UGHUQ��GLH�ZHOWRIIHQ�XQG�WROHUDQW�LVW�

'DU�EHU�KLQDXV�LVW�%DPEHUJ�=HQWUXP�HLQHU�5HJLRQ�PLW�UXQG���������(LQZRKQHU�LQQHQ�
%DPEHUJV�=XNXQIW�ZLUG�PD�JHEOLFK�EHVWLPPW�YRQ�GHU�(QWZLFNOXQJ�GHU�5HJLRQ�DOV
*DQ]HV��'HVKDOE�LVW�LP�9HUKlOWQLV�YRQ�6WDGW�XQG�/DQGNUHLV�.RRSHUDWLRQ�VWDWW
.RQNXUUHQ]�DQJHVDJW��*HPHLQVDPH��DXIHLQDQGHU�DEJHVWLPPWH�3ODQXQJHQ�EHL�GHU
)OlFKHQQXW]XQJ��*HZHUEH��:RKQHQ��)UHL]HLW���EHLP�9HUNHKU�±�Y� D��EHLP�$XVEDX�GHV
g319�±��EHL�GHU�*HVXQGKHLWVYHUVRUJXQJ�XQG�EHL�3IOHJHHLQULFKWXQJHQ�VLQG�GHVKDOE�HLQ
DEVROXWHV�0XVV�
gNRORJLVFKH�6WDGWHQWZLFNOXQJ
.OLPDVFKXW]�LVW�REHUVWHV�=LHO�I�U�GLH�6WDGWSODQXQJ��'DPLW�DOOH�±�%�UJHU�LQQHQ��6WDGWUDW
XQG�9HUZDOWXQJ�±�DQ�HLQHP�6WUDQJ�]LHKHQ��EUDXFKW�HV�HLQ�XPIDVVHQGHV�.RQ]HSW�ZLH
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GHQ�JU�QHQ�Ä0DVWHUSODQ������.OLPD��XQG�8PZHOWVFKXW]³��$Q�GHVVHQ�0D[LPHQ�P�VVHQ
VLFK�GDQQ�DOOH�%HEDXXQJVSOlQH�XQG�%DXSURMHNWH�RULHQWLHUHQ��%DPEHUJ�KDW�QRFK�IUHLH
)OlFKHQ��%DXO�FNHQ�LP�JDQ]HQ�6WDGWJHELHW�ZLH�GDV�6FKlIIOHU��XQG�GDV
*ODVNRQWRUJHOlQGH��$XFK�GDV�86�*HOlQGH��GDV�LPPHUKLQ�����GHU�VWlGWLVFKHQ
6LHGOXQJVIOlFKH�XQG����GHV�JHVDPWHQ�6WDGWJHELHWHV�DXVPDFKW��LVW�LP�UHFKWVJ�OWLJHQ
)OlFKHQQXW]XQJVSODQ�QRFK�DXVJHNODPPHUW��'LHVHV�(QWZLFNOXQJVSRWHQ]LDO�LVW�DXFK�I�U
*HZHUEHIOlFKHQ�YRU]XVHKHQ��GLH�)OlFKHQ�Q|UGOLFK�GHU�%����VLQG�GDI�U�DXV�|NRORJLVFKHQ
*U�QGHQ�QLFKW�LQ�$QVSUXFK�]X�QHKPHQ�
%DPEHUJ�DOV�:HOWNXOWXUHUEHVWDGW�NDQQ�]XU�9RUUHLWHULQ�ZHUGHQ��ZHQQ�HV�GDUXP�JHKW�
'HQNPDOVFKXW]�PLW�.OLPD��XQG�8PZHOWVFKXW]�]X�YHUHLQEDUHQ��*HQHUHOO�LVW�GLH
HQHUJHWLVFKH�*HElXGHVDQLHUXQJ�XQWHU�(LQEH]LHKXQJ�HUQHXHUEDUHU�(QHUJLHQ�]X�I|UGHUQ�
,P�$OWVWDGWHQVHPEOH�VLQG�VSH]LILVFKH�/|VXQJHQ�]X�ILQGHQ�±�LQ�.RRSHUDWLRQ�PLW�DQGHUHQ
:HOWHUEHVWlGWHQ�
'LH�,QQHQVWDGW�VROO�YRP�0,9��GHP�PRWRULVLHUWHQ�,QGLYLGXDOYHUNHKU��ZHLWKLQ�EHIUHLW
ZHUGHQ��:LU�VHW]HQ�DXI�GLH�(UUHLFKEDUNHLW�GHU�,QQHQVWDGW�PLW�HLQHP�YHUEHVVHUWHQ�g319
�|IIHQWOLFKHU�3HUVRQHQQDKYHUNHKU���.XQG�LQQHQ�NRPPHQ�RKQH�$XWR�LQ�GLH�6WDGW�XQG
ODVVHQ�VLFK�±�ZLH�LQ�DQGHUHQ�6WlGWHQ�VFKRQ�ODQJH��EOLFK�±�GLH�(LQNlXIH�QDFK�+DXVH
OLHIHUQ��'LH�,QQHQVWDGW�LVW�HLQH�DWWUDNWLYH�(LQNDXIVVWDGW�GXUFK�LKU�$OWVWDGW�$PELHQWH�XQG
GLH�$XIHQWKDOWVTXDOLWlW�±�GLHV�ZLUG�GXUFK�PHKU�9HUNHKUVEHUXKLJXQJ�JHI|UGHUW��QLFKW�DEHU
GXUFK�QRFK�PHKU�YHUNDXIVRIIHQH�6RQQWDJH��GHQHQ�GLH�*$/�HLQH�$EVDJH�HUWHLOW�
0|JOLFKH�*HIDKUHQ�YRQ�0RELOIXQN�XQG�(OHNWURVPRJ�VLQG�HUQVW�]X�QHKPHQ��'LH
%HODVWXQJ�PLW�0RELOIXQNVWUDKOXQJ�XQG�(OHNWURVPRJ�LVW�HLQH�)UDJH�GHU�*UHQ]ZHUWH��GLH
DXI�%XQGHVHEHQH�IHVWJHVHW]W�ZHUGHQ��'HU�+DQGOXQJVVSLHOUDXP�GHU�6WDGW��JHJHQ
0RELOIXQN�%HODVWXQJ�YRU]XJHKHQ��LVW�GHVKDOE�VHKU�JHULQJ�±�PLW�DQGHUHQ�:RUWHQ��GLH
6WDGW�NDQQ�GLH�$XIVWHOOXQJ�YRQ�6HQGHPDVWHQ�PHLVW�QLFKW�YHUKLQGHUQ��'RUW��ZR�GLH�6WDGW
DOOHUGLQJV�+DQGOXQJVP|JOLFKNHLWHQ�KDW��%DXOHLWSODQXQJ��'HQNPDOVFKXW]���VROOWH�VLH
GLHVH�DXFK�VLQQYROO�QXW]HQ��XP�LQ�GHU�1lKH�YRQ�6FKXOHQ��.LQGHUJlUWHQ��$OWHQKHLPHQ�
.UDQNHQKlXVHUQ�XQG�:RKQJHELHWHQ�GLH�$XIVWHOOXQJ�YRQ�0DVWHQ�]X�YHUKLQGHUQ�
,QVEHVRQGHUH�VROO�GLH�6WDGW�PLW�JXWHP�%HLVSLHO�YRUDQ�JHKHQ�XQG�DXI�VWlGWLVFKHQ
*HElXGHQ�NHLQH�$QWHQQHQ�]XODVVHQ��'HQ�0RELOIXQNDQELHWHUQ�PXVV�GLH�6WDGW
VHOEVWEHZXVVWHU�HQWJHJHQWUHWHQ�XQG�VLFK�LQ�GLH�1HW]SODQXQJ�HLQPLVFKHQ��:HQQ�VLH
VFKRQ�NDXP�UHFKWOLFKH�0LWWHO�DQ�GHU�+DQG�KDW��VLQG�GRFK�]XPLQGHVW�3ROLWLN�XQG
gIIHQWOLFKNHLW�DOV�'UXFNPLWWHO�HLQVHW]EDU��XP�GHQ�:LOGZXFKV�YRQ�0RELOIXQNDQWHQQHQ
HLQ]XGlPPHQ��$X�HUGHP�NDQQ�GLH�6WDGW�SULYDWH�*UXQGVW�FNV��XQG�+DXVHLJHQW�PHU�EHL
GHU�%DX��XQG�6DQLHUXQJVEHUDWXQJ�XQG�GXUFK�VSH]LHOOH�,QIRYHUDQVWDOWXQJHQ��EHU�GLH
P|JOLFKHQ�*HIDKUHQ�XQG�DXFK�+DIWXQJVULVLNHQ�GXUFK�0RELOIXQN�DXINOlUHQ��'XUFK
JH]LHOWH�gIIHQWOLFKNHLWVDUEHLW�VROOWH�GLH�6WDGW��EHU�GLH�*HIDKUHQ�GHU�1XW]XQJ�YRQ
0RELOWHOHSKRQHQ�XQG�:�/DQ��EHL�)LUPHQ��DQ�6FKXOHQ���EHU�-XJHQGDUEHLW���EHU
VWlGWLVFKH�%URVFK�UHQ�XVZ���DXINOlUHQ��8P�DXI�%XQGHVHEHQH�HWZDV�]X�EHZHJHQ��VROOWH
VLFK�GLH�6WDGW��EHU�GHQ�'HXWVFKHQ�6WlGWHWDJ�]XVDPPHQ�PLW�DQGHUHQ�6WlGWHQ�GDI�U
HLQVHW]HQ��GDVV�GLH�*UHQ]ZHUWH�JHVHQNW�ZHUGHQ�
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6R]LDOH�6WDGWHQWZLFNOXQJ
'LH�*$/�EHI�UZRUWHW�HLQH�(QWZLFNOXQJ�GHU�6WDGWWHLOH�%DPEHUJV��GLH�VLFK�JHJHQ�VR]LDOH
6SDOWXQJ��$XVJUHQ]XQJ�XQG�GLH�6HJUHJDWLRQ�HLQ]HOQHU�6WDGWWHLOH�XQG�LKUHU
%HZRKQHU�LQQHQ�ULFKWHW��'LH�*$/�WULWW�I�U�VR]LDOH�,QWHJUDWLRQ��I�U�GHQ�LQWHUNXOWXUHOOHQ
'LDORJ�XQG�I�U�&KDQFHQJOHLFKKHLW�I�U�DOOH�HLQ�±� I�U�0HQVFKHQ�PLW�XQG�RKQH
0LJUDWLRQVKLQWHUJUXQG�±�JHQHUDWLRQHQ�EHUJUHLIHQG��'LH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�LQ
GHQ�6WDGWWHLOHQ�PLW�/HEHQVPLWWHOQ�XQG�'LHQVWOHLVWXQJHQ�PXVV�VLFKHUJHVWHOOW�ZHUGHQ�
'LHV�LVW�XPVR�ZLFKWLJHU��ZHQQ�GLHVH�%HY|ONHUXQJ�N�QIWLJ�LPPHU�lOWHU�ZLUG��*HUDGH�DOWH
0HQVFKHQ�VROOWHQ�]� %��DXFK�ZHLWHUKLQ�]X�)X��EHLP�%lFNHU�HLQNDXIHQ�N|QQHQ��'DV
3URJUDPP�Ä6R]LDOH�6WDGW³��GHU]HLW�*HUHXWK�+RFKJHULFKW�XQG�6WDUNHQIHOGVWUD�H��LVW
IRUW]XI�KUHQ�XQG�]X�LQWHQVLYLHUHQ�
'LH�EDXOLFKH�(QWZLFNOXQJ�XQVHUHU�6WDGW�PXVV�VLFK�DQ�GHU�GHPRJUDILVFKHQ�(QWZLFNOXQJ
RULHQWLHUHQ��:LU�EUDXFKHQ�QHXH�:RKQ��XQG�/HEHQVIRUPHQ�I�U�HLQH���*HQHUDWLRQHQ�
*HVHOOVFKDIW��'LHVH�VLQG�GXUFK�6DQLHUXQJ�XQG�8PEDX�LP�%HVWDQG�]X�YHUZLUNOLFKHQ�
VRZRKO�LQ�GHU�$OWVWDGW�DOV�DXFK�LQ�GHU�*HVDPWVWDGW��86�*HOlQGH����'LHVH�QHXHQ
:RKQIRUPHQ�P�VVHQ�DWWUDNWLY�VHLQ�XQG�RSWLPDO�EHZRUEHQ�ZHUGHQ��=LHOH�VLQG�HLQ
0LWHLQDQGHU�GHU�*HQHUDWLRQHQ�XQG�QDFKEDUVFKDIWOLFKH�$OOWDJVUlXPH��GLH�DOOHQ�0HQVFKHQ
NUHDWLYH�/HEHQVP|JOLFKNHLWHQ�DQELHWHQ�XQG�VR]LDOH�%UHQQSXQNWH�YHUPHLGHQ�KHOIHQ��6R
ZLUG�E]Z��EOHLEW�%DPEHUJ�DWWUDNWLY�I�U�-XJHQGOLFKH��6WXGLHUHQGH�XQG�)DPLOLHQ�PLW
.LQGHUQ�
.UHDWLYH�6WDGWHQWZLFNOXQJ
'LH�*$/�EHI�UZRUWHW�Ä1HXHV�%DXHQ�LQ�DOWHU�8PJHEXQJ³�XQWHU�IROJHQGHQ�.ULWHULHQ��'LH
0D�VWlEOLFKNHLW��GLH�1XW]XQJ�XQG�GLH�bVWKHWLN�GHV�QHXHQ�%DXN|USHUV�VROOHQ�GDV
$OWVWDGWHQVHPEOH�UHVSHNWLHUHQ��'LH�JHSODQWH�&LW\SDVVDJH�LQ�GHU�/DQJHQ�6WUD�H�VROO�QHX
SURSRUWLRQLHUW�ZHUGHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�$XIODJHQ�GHU�'HQNPDOSIOHJH��DOVR
RKQH�7LHIJDUDJH�XQG�=HUVW|UXQJ�GHU�DOWHQ�%DXVXEVWDQ]��'LH�*$/�ZHQGHW�VLFK�JHJHQ
KLVWRULVLHUHQGH��REHUIOlFKOLFKH�%DXZHLVHQ��VRQGHUQ�EHI�UZRUWHW�LP�6LQQH�GHU�81(6&2
HLQH�$UFKLWHNWXUVSUDFKH�GHU�*HJHQZDUW�XQG�=XNXQIW��'HEDWWHQ��EHU�%DXNXOWXU�XQG
6WDGWHQWZLFNOXQJ�PLW�)DFKH[SHUW�LQQHQ�XQG�%�UJHU�LQQHQ�VLQG�EHJU��HQVZHUW��'LH�*$/
VHW]W�VLFK�GHVKDOE�I�U�HLQ�LQWHUQDWLRQDOHV�)RUXP�Ä:HOWHUEH�%DPEHUJ�±�GLH�NUHDWLYH
.XOWXUVWDGW³�HLQ��GDV�QHXH�3HUVSHNWLYHQ�I�U�GHQ�8PJDQJ�PLW�XQVHUHQ��EHU�����
GHQNPDOJHVFK�W]WHQ�*HElXGHQ�HU|IIQHW��$XFK�9HUWUHWHU�LQQHQ�DQGHUHU�:HOWHUEHVWlWWHQ�
GHU�8QLYHUVLWlW�XQG�XQVHUHU�3DUWQHUVWlGWH�VLQG�GDUDQ�]X�EHWHLOLJHQ�
(LQ�6WLHINLQG�LQ�GHU�:HOWHUEHVWDGW�LVW�GLH�%DPEHUJHU�*lUWQHUVWDGW��'LH�*$/�VHW]W�VLFK�I�U
GHQ�(UKDOW�GHU�EDXOLFKHQ�6WUXNWXUHQ�HLQ�XQG�VHW]W�DXI�HLQ�]XNXQIWVIlKLJHV
0DUNHWLQJNRQ]HSW�I�U�GLH�*lUWQHUSURGXNWH��GDV�GHQ�*lUWQHU�LQQHQ�XQG�LKUHQ�%HWULHEHQ
HLQH�=XNXQIW�VLFKHUW��'DV�.RQ]HSW�PXVV�XQWHU�%HWHLOLJXQJ�GHU�*lUWQHU�LQQHQ�HQWZLFNHOW
ZHUGHQ��'LH�)LQDQ]LHUXQJ�HUIROJW�GXUFK�/DQGHV��XQG�%XQGHVPLWWHO��:HOWHUEHIRQGV��
:LU�ZROOHQ�HLQH�UHFKW]HLWLJH�%HWHLOLJXQJ�GHU�%�UJHU�LQQHQ��ZHQQ�HV�EHLVSLHOVZHLVH�XP
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GLH�3ODQXQJ�GHU�%DPEHUJHU�3OlW]H��GHV�%DKQKRIVSODW]HV��GHU�LQV�6WRFNHQ�JHUDWHQHQ
%HEDXXQJ�DQ�GHQ�8QWHUHQ�0�KOHQ�RGHU�XP�GLH�6DQLHUXQJ�GHU�)X�JlQJHU]RQH�JHKW�
'DVV�QHXH�3URMHNWH�XQG�0D�QDKPHQ�EDUULHUHIUHL��NLQGHU���IDPLOLHQ��XQG
VHQLRUHQIUHXQGOLFK�DXVJHI�KUW�ZHUGHQ�P�VVHQ��LVW�I�U�XQV�VHOEVWYHUVWlQGOLFK�
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=LHO���±�,QYHVWLWLRQHQ�XQG�$XIVFKZXQJ
I�U�%LOGXQJ�XQG�.XOWXU

8QDEKlQJLJ�YRQ�GHU�ILQDQ]LHOOHQ�9HUDQWZRUWXQJ�GHV�)UHLVWDDWHV�LVW�HV�QRWZHQGLJ��VLFK
IU�K]HLWLJ�DXI�GLH�9HUlQGHUXQJHQ�GHU�%LOGXQJVODQGVFKDIW�HLQ]XVWHOOHQ��9HUlQGHUWH
$QIRUGHUXQJHQ�GHU�6FKXOSlGDJRJLN�HUIRUGHUQ�QHXH�Ä/HUQUlXPH³��,Q�GHU�6FKXO��XQG
%LOGXQJVSROLWLN�GDUI�%DPEHUJ�QLFKW�OlQJHU�GLH�$XJHQ�]XPDFKHQ��VRQGHUQ�PXVV�DOV
6FKXOVDFKDXIZDQGVWUlJHU�DNWLY�GLH�:HLFKHQ�VWHOOHQ�I�U�HLQ�RSWLPDOHV
6FKXOUDXPNRQ]HSW��GDV�HQGOLFK�GLH�5DXPQRW�WLOJW�XQG�EDXOLFKH�3URYLVRULHQ�DEVFKDIIW�
$XFK�GLH�.XOWXU��GLH�LQ�%DPEHUJ�VR�YLHO�3RWHQ]LDO�KDW��ZLUG�YLHO�]X�VHKU�QXU�YHUZDOWHW�
)|UGHUXQJ�ILQGHW�QDFK�DOWKHUJHEUDFKWHQ�XQG�XQKLQWHUIUDJWHQ�7UDGLWLRQVOLQLHQ�VWDWW��ZDV
HLQHU�%HOHEXQJ�XQG�QHXHQ�)RUPHQ�LP�:HJH�VWHKW�
'HVKDOE�
,GHHQ�XQG�3URMHNWH��GLH�DXV�GHU�%�UJHUVFKDIW�NRPPHQ�XQG�QRFK�QLFKW�LQVWLWXWLRQDOLVLHUW
VLQG��P�VVHQ�EHVVHU�XQG�VWlUNHU�XQWHUVW�W]W�ZHUGHQ��%DPEHUJ�DOV�6FKXO��XQG
%LOGXQJVVWDGW�PXVV�GDU�EHUKLQDXV�±�LQ�.RRSHUDWLRQ�PLW�GHP�/DQGNUHLV�±�DXFK
(LJHQLQLWDWLYH�HUJUHLIHQ�XQG�QDFKKDOWLJ�I�U�GLH�6FK�OHUJHQHUDWLRQ�YRQ�KHXWH�XQG�PRUJHQ
SODQHQ��,P�.XOWXUEHUHLFK�LVW�GDUDXI�]X�DFKWHQ��GDVV�GLH�JUR�HQ�XQG�NOHLQHQ�.XOWXUWUlJHU
HLQ�NXOWXUI|UGHUQGHV�.OLPD�LQ�%DPEHUJ�HUIDKUHQ��LQ�ILQDQ]LHOOHU��DEHU�DXFK�PHQWDOHU
+LQVLFKW�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
1HXH�:HJH�XQG�JXWH�$XVVWDWWXQJ�I�U�%LOGXQJ
'LH�6FK�OHU�LQQHQ�VROOHQ�VLFK�ZRKO�I�KOHQ�DQ�GHQ�%DPEHUJHU�6FKXOHQ�XQG�HLQH�RSWLPDOH
$XVELOGXQJ�HUKDOWHQ��:LU�ZROOHQ�GLH�%HGHXWXQJ�GHU�6FKXOHQ�DOV�=HQWUHQ�GHV�/HUQHQV
XQG�GHU�%HJHJQXQJ�LQ�GHQ�HLQ]HOQHQ�6WDGWWHLOHQ�HUKDOWHQ��'D]X�P�VVHQ�GDV
5DXPDQJHERW�XQG�GLH�/HKUPLWWHODXVVWDWWXQJ�HUKHEOLFK�DXVJHZHLWHW�ZHUGHQ��$NWLY�ZROOHQ
ZLU�DXFK�LQ�%DPEHUJ�I�U�HLQH�QHXQMlKULJH�JHPHLQVDPH�6FKXO]HLW�I�U�DOOH�6FK�OHU�LQQHQ
ZHUEHQ�±�HQWVSUHFKHQG�GHQ�VFKXOSROLWLVFKHQ�=LHOHQ�YRQ�%���'LH�*U�QHQ�LQ�%D\HUQ��:LU
KDOWHQ�GLH�IU�KH�7UHQQXQJ�GHU�6FK�OHU�LQQHQ�I�U�SlGDJRJLVFK�QLFKW�VLQQYROO��'LH
6FKXOVR]LDODUEHLW�ZLUG�LPPHU�ZLFKWLJHU��GHVKDOE�IRUGHUQ�ZLU�HLQHQ�SHUVRQHOOHQ�$XVEDX
GLHVHU�$UEHLW�
8P�0LWWHO�I�U�GHQ�6FKXOEDXXQWHUKDOW�IUHL]XEHNRPPHQ��VHW]HQ�ZLU�XQV�VHLW�-DKUHQ�GDI�U
HLQ��GDVV�GHU�)UHLVWDDW�XQVHUH�VWlGWLVFKHQ�6FKXOHQ�LQ�VHLQH�7UlJHUVFKDIW��EHUQLPPW�
6RODQJH�GLHV�DEHU�QLFKW�GHU�)DOO�LVW��WUlJW�GLH�6WDGW�9HUDQWZRUWXQJ�I�U�HUWUlJOLFKH�XQG
SlGDJRJLVFK�YHUWUHWEDUH�.ODVVHQJU|�HQ�DQ�GHQ�*UDI�6WDXIIHQEHUJ�6FKXOHQ�XQG�DP
(LFKHQGRUII�*\PQDVLXP��9RU�DOOHP�DQ�GHU�VWlGWLVFKHQ�:LUWVFKDIWVVFKXOH�VROOHQ�PHKU
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.ODVVHQ�HLQJHULFKWHW�ZHUGHQ��XP�GLH�1DFKIUDJH�GHFNHQ�]X�N|QQHQ�XQG�GDPLW�NHLQH
6FK�OHU�LQQHQ�DEZHLVHQ�]X�P�VVHQ�
'DPLW�GLH�6FKXOZDKO�I�U�.LQGHU�XQG�(OWHUQ�OHLFKWHU�IlOOW��KDOWHQ�ZLU�HLQ�JHPHLQVDPHV
3RUWDO�LP�,QWHUQHW�I�U�VLQQYROO��DXI�GHP�VLFK�DOOH�ZHLWHUI�KUHQGHQ�6FKXOHQ�LQ�6WDGW�XQG
/DQGNUHLV�SUlVHQWLHUHQ�
*HVXQGH�(UQlKUXQJ�LVW�ZLFKWLJ�±�VRZRKO�]X�+DXVH�DOV�DXFK�LQ�GHQ�.LWDV�XQG�6FKXOHQ�
:LU�IRUGHUQ�*HVXQGKHLWVELOGXQJ�XQG��SUlYHQWLRQ�LQ�.LQGHUJlUWHQ�XQG�6FKXOHQ��(LQH
JHVXQGH�3DXVHQYHUSIOHJXQJ�PXVV�VHOEVWYHUVWlQGOLFK�VHLQ��Z�QVFKHQVZHUW�ZlUH�GLH
9HUZHQGXQJ�YRQ�UHJLRQDOHQ�3URGXNWHQ�
:LU�ZROOHQ�GHQ�8QLYHUVLWlWVVWDQGRUW�%DPEHUJ�VWlUNHQ��'LH������ 6WXGLHUHQGHQ�PDFKHQ
HWZD�����XQVHUHU�6WDGWEHY|ONHUXQJ�DXV��PLW�VWHLJHQGHU�7HQGHQ]���������ELV�]XP�-DKU
�������:LU�VHW]HQ�XQV�I�U�GHQ�HIIHNWLYHQ�$XVEDX�GHU�8QLYHUVLWlW�HLQ�XQG�I�U�HLQH
9HUVRUJXQJ�GHU�6WXGLHUHQGHQ�PLW�:RKQXQJHQ��GLH�DXI�LKUH�%HG�UIQLVVH�DEJHVWLPPW
VLQG��$XFK�HLQH�EHVVHUH�.LQGHUEHWUHXXQJ�LVW�Q|WLJ��.LQGHUKDXV�XQG�8QL�XQWHU�HLQHP
'DFK�
'LH�6WDGW�VROO�GLH�9+6�LQ�GLH�/DJH�YHUVHW]HQ��PLW�LKUHQ�$QJHERWHQ�DXFK�QHXH�XQG
LQQRYDWLYH�XQG�QLFKW�QXU�PDUNWJlQJLJH�:HJH�]X�JHKHQ��]�%��LP�%HUHLFK�GHU�8PZHOW��
.XOWXU��XQG�SROLWLVFKHQ�%LOGXQJ��*HPHLQVDP�PLW�DQGHUHQ�$NWHXUHQ�NDQQ�GLH�9+6�]X
=XNXQIWVNRQIHUHQ]HQ�XQG�*HVFKLFKWVZHUNVWlWWHQ�HLQODGHQ��XP�GHQ
JHVHOOVFKDIWVSROLWLVFKHQ�'LVNXUV�LQ�XQVHUHU�6WDGW�MHQVHLWV�GHU�3DUWHLSROLWLN�]X�I�KUHQ�
.XOWXUOHEHQ�PLW�GHQ�.XOWXUVFKDIIHQGHQ�XQG�%�UJHU�LQQHQ�HQWZLFNHOQ
'LH�*$/�IRUGHUW�VHLW�-DKUHQ�YHUELQGOLFKH�.XOWXUI|UGHUULFKWOLQLHQ��GHQHQ�JHPl��GLH
VWlGWLVFKHQ�=XVFK�VVH�WUDQVSDUHQW�XQG�QDFK�NODUHQ�5HJHOQ�YHUJHEHQ�ZHUGHQ��6LH
VROOWHQ�LQ�=XVDPPHQDUEHLW�PLW�.XOWXUVFKDIIHQGHQ��PLW�9HUWUHWHULQQHQ�GHU
:HOWHUEHVWLIWXQJ��GHU�2EHUIUDQNHQVWLIWXQJ�XQG�GHU�6SDUNDVVHQVWLIWXQJ�IHVWJHOHJW
ZHUGHQ��G�UIHQ�GDQQ�DEHU�QLFKW�VWDWLVFK�EOHLEHQ��VRQGHUQ�P�VVHQ�VLFK�PLW�GHP
%DPEHUJHU�.XOWXUOHEHQ�ZHLWHUHQWZLFNHOQ��'LH�6WDGW�KDW�GLHVHQ�9RUVFKODJ�LQ]ZLVFKHQ
DXIJHJULIIHQ�XQG�HUDUEHLWHW�VROFKH�)|UGHUULFKWOLQLHQ�
'LH�9HUZDOWXQJ�PXVV�GLH�1XW]XQJ�GHV�|IIHQWOLFKHQ�5DXPHV�I�U�NXOWXUHOOH�=ZHFNH
I|UGHUQ�XQG�HV�GHQ�%�UJHU�LQQHQ�HUOHLFKWHUQ��LQ�LKUHP�HLJHQHQ�:RKQXPIHOG�NXOWXUHOOH�
GLH�1DFKEDUVFKDIW�I|UGHUQGH�9HUDQVWDOWXQJHQ�GXUFK]XI�KUHQ��GLH�QLFKW�]X�%HOlVWLJXQJHQ
GHU�$OOJHPHLQKHLW�I�KUHQ��VRQGHUQ�GLH�*HPHLQVFKDIW�VWlUNHQ�
'DV�.XOWXUDPW�LVW�LQ�HLQH�HLQH�Ä.XOWXU�=HQWUDOH³�XP]XZDQGHOQ��GLH�DOV�.DWDO\VDWRU
IXQJLHUW�XQG�.XOWXUYHUQHW]XQJ�]XP�=LHO�KDW��'LH�Ä.X=H³�KDW�GLH�$XIJDEH��5DW�VXFKHQGHQ
MXQJHQ�,QLWLDWLYHQ�XQWHU�GLH�$UPH�]X�JUHLIHQ�XQG�EHL�%HK|UGHQJlQJHQ�]X�YHUPLWWHOQ��EHL
GHU�6XFKH�QDFK�.RRSHUDWLRQVSDUWQHU�LQQHQ�XQG�)LQDQ]LHUXQJVP|JOLFKNHLWHQ�]X�KHOIHQ�
VLH�VROO�EHL�GHU�6XFKH�QDFK�IUHLHQ�XQG�J�QVWLJHQ�5lXPHQ�I�U�%DQGV�XQG�QDFK�%�URV�I�U
JHPHLQQ�W]LJH�XQG�NXOWXUHOOH�2UJDQLVDWLRQHQ�XQWHUVW�W]HQ��1HXH�6WU|PXQJHQ�XQG�,GHHQ
ZHUGHQ�DOV�%HUHLFKHUXQJ�DQJHVHKHQ�XQG�QLFKW�DOV�%HODVWXQJ��(QJDJLHUWH�%�UJHU�LQQHQ
VROOHQ�PHUNHQ��GDVV�LKUH�,GHHQ�ZLOONRPPHQ�VLQG�XQG�ILQDQ]LHOOH�:HJH�JHIXQGHQ�ZHUGHQ�
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'LH�*$/�ZLOO�GLH�E�UJHUVFKDIWOLFKH�0LWZLUNXQJ�DQ�XQVHUHU�6WDGWNXOWXU�I|UGHUQ�XQG�GDI�U
VRUJHQ��GDVV�GLH�,GHHQ�DXV�GHU�%�UJHUVFKDIW��Ä:HOWNXOWXUHUEHPXVHXP³��Ä81(6&2�
0XVHXPVEHUJ�DP�'RP³��:LGHUVWDQGVPXVHXP��Ä.XOWXUKDXV�-DFRE³��.XOWXUKDXV�DP
3IDKOSOlW]FKHQ��(�7�$��+RIIPDQQ�)HVWZRFKHQ��7KHRORJLVFKH�%LEOLRWKHN�XQG
1DWXUNXQGHPXVHXP��+LPPHOVJDUWHQ�0LFKDHOVEHUJ��NRQVWUXNWLY�XQG�NUHDWLY�LQ�GLH
%DPEHUJHU�.XOWXUSROLWLN�HLQIOLH�HQ��'LH�9HUQHW]XQJ�GHU�%DPEHUJHU�.XOWXUV]HQH�VROO
GXUFK�UHJHOPl�LJH�7UHIIHQ�JHI|UGHUW�ZHUGHQ��.XOWXUVRID��5RWHU�6DORQ��%DPEHUJHU
.XOWXUVDORQ�«���GLH�DNWLY�DXI�GLH�.XOWXUSROLWLN�(LQIOXVV�QHKPHQ��(LQ�WUDQVSDUHQWHU
.XOWXUNDOHQGHU�VROO�NRQNXUULHUHQGH�9HUDQVWDOWXQJHQ�YHUPHLGHQ��'LH�(LQULFKWXQJ�HLQHV
.XOWXUEHLUDWV�I�U�GHQ�6WDGWUDW�NDQQ�GDV�E�UJHUVFKDIWOLFKH�(QJDJHPHQW�HUK|KHQ�
Ä.XOWXU�LVW�DQ�DOOHQ�2UWHQ�P|JOLFK³��'LH�6WDGW�I|UGHUW�2SHQ�$LU�9HUDQVWDOWXQJHQ�XQG
HQWZLFNHOW�]XVDPPHQ�PLW�GHQ�%�UJHU�LQQHQ�3URMHNWH�LQ�GHQ�6WDGWWHLOHQ��EHLVSLHOVZHLVH�
/LFKWLQVWDOODWLRQHQ��/LWHUDWXU��XQG�0DOHUHLIHVW��.XOWXU]HQWUHQ�XQG�.XOWXUSDUNV���'HU�7LWHO
Ä:HOWHUEH�%DPEHUJ³�GDUI�QLFKW�LP�ÄHYHQW³�NRPPHU]LDOLVLHUW��VRQGHUQ�PXVV
ZHLWHUHQWZLFNHOW�ZHUGHQ��'DV�'RNXPHQWDWLRQV]HQWUXP�:HOWHUEH�JLOW�HV�SURIHVVLRQHOO
DXV]XEDXHQ��LQ�.RRSHUDWLRQ�PLW�GHU�8QLYHUVLWlW�XQG�GHQ�81(6&2�:HOWHUEHVWlWWHQ
�QDWLRQDO�XQG�LQWHUQDWLRQDO��
%DPEHUJV�5XI�DOV�.LQR��XQG�)LOPVWDGW�NDQQ�JHIHVWLJW�ZHUGHQ��LQGHP�GLH�6WDGW�PLW�DOOHQ
%HWHLOLJWHQ�)LOPIHVWLYDOV�XQG�)LOPVHPLQDUH�I|UGHUW��1DFKZXFKVUHJLVVHXUH�HLQOlGW�
.RQJUHVVH�DXVWUlJW�XQG�HLJHQH�3URMHNWH�LQLWLLHUW�XQG�VR�%DPEHUJ�DOV�'UHKRUW�XQG
)LOPVWDGW�QDWLRQDO�XQG�LQWHUQDWLRQDO�EHNDQQW�PDFKW�
-XJHQGNXOWXU�±�WDXVHQGH�-XJHQGOLFKH�OHEHQ�XQG�OHUQHQ�LQ�%DPEHUJ�±�GDV
-XJHQGSURJUDPP�LVW�DEHU�PHKU�DOV�G�UIWLJ��1LFKW�NOHLQOLFKH�$XVIDOOE�UJVFKDIWHQ
EHGHXWHQ�-XJHQGI|UGHUXQJ��VRQGHUQ�HLQH�EHZXVVWH�8QWHUVW�W]XQJ�GHU�$NWLYLWlWHQ�YRQ
EHLVSLHOVZHLVH�Ä%$-8.8³�ELV�KLQ�]X�6FK�OHUIHVWLYDOV�HWF��,Q�GLHVHP�6LQQH�VROOHQ�DXFK
]ZHFNJHEXQGHQH�6SHQGHQ�LP�5DKPHQ�HLQHU�%�UJHUVWLIWXQJ�RGHU�GHU�:HOWHUEHVWLIWXQJ
JHVDPPHOW�ZHUGHQ�
:LU�P|FKWHQ�GLH�HWDEOLHUWHQ�.XOWXULQVWLWXWLRQHQ�GHU�6WDGW�GD]X�DQLPLHUHQ��QHXH�PXWLJH�
:HJH��DXFK�PLW�NXOWXUSlGDJRJLVFKHP�$QVSUXFK��]X�JHKHQ��XP�JH]LHOW�QHXH
%HY|ONHUXQJVNUHLVH�I�U�LKU�.XOWXUDQJHERW�]X�EHJHLVWHUQ��%HLVSLHO��6LU�6LPRQ�5DWWOH
Ä5K\WKP�LV�LW�³���(LQWULWWVSUHLVH�G�UIHQ�I�U�QLHPDQGHQ�XQ�EHUZLQGEDUH��ILQDQ]LHOOH�+�UGHQ
VHLQ�
'DV�+LVWRULVFKH�0XVHXP�LVW�HLQH�ZLFKWLJH�%LOGXQJVVWlWWH�XQVHUHU�6WDGW��(V�PXVV�HQGOLFK
PLW�+LOIH�YRQ�/DQGHV��XQG�%XQGHVPLWWHOQ�DXVJHEDXW�ZHUGHQ�XQG�VLFK�]X�HLQHP
3XEOLNXPVPDJQHWHQ�HQWZLFNHOQ�I�U�XQVHUH�%HY|ONHUXQJ�XQG�XQVHUH�*lVWH�
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=LHO���±�'HPRJUDILVFKHQ�:DQGHO�DOV�0LWHLQDQGHU
DOOHU�*HQHUDWLRQHQ�JHVWDOWHQ

:HQQ�VLFK�GLH�GHU]HLWLJHQ�GHPRJUDILVFKHQ�7UHQGV�IRUWVHW]HQ��ZLUG�%DPEHUJ�LP�-DKU
�����QRFK�UXQG��������(LQZRKQHU�LQQHQ�KDEHQ��,PPHU�PHKU�GDYRQ�ZHUGHQ�lOWHU�RGHU
KRFKEHWDJW�VHLQ��'LHVH�(QWZLFNOXQJ�EHGHXWHW�HLQH�+HUDXVIRUGHUXQJ��GLH�QXU�GXUFK�HLQ
NRQVWUXNWLYHV�XQG�VROLGDULVFKHV�0LWHLQDQGHU�DOOHU�*HQHUDWLRQHQ�]X�EHZlOWLJHQ�LVW�
'HVKDOE�
8P�QDFKKDOWLJ�]X�SODQHQ��P�VVHQ�ZLU�LQ�GLH�=XNXQIW�GHQNHQ�XQG�XQV�YRU�$XJHQ�KDOWHQ�
ZHOFKH�%HG�UIQLVVH�XQG�,QWHUHVVHQ�GLH�0HQVFKHQ�LQ�HLQLJHQ�-DKU]HKQWHQ�KDEHQ
ZHUGHQ��'LH�*$/�VHW]W�VLFK�LQ�GLHVHP�6LQQH�I�U�HLQH�GLH�*HQHUDWLRQHQ��EHUJUHLIHQGH
6WDGWSROLWLN�HLQ��GLH�NLQGHU���IDPLOLHQ���MXJHQG��XQG�VHQLRUHQIUHXQGOLFK�LVW�±�KHXWH�XQG�LQ
=XNXQIW�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
%HL�DOOHQ�N�QIWLJHQ�(QWVFKHLGXQJHQ�LP�%DPEHUJHU�6WDGWUDW�LVW�GHU�GHPRJUDILVFKH�)DNWRU
]X�EHU�FNVLFKWLJHQ��,QYHVWLWLRQHQ�YRQ�KHXWH�P�VVHQ�VR�]XNXQIWVIlKLJ�VHLQ��GDVV�VLH
DXFK�YRQ�N�QIWLJHQ�*HQHUDWLRQHQ�JHQXW]W�ZHUGHQ�N|QQHQ�XQG�LKQHQ�QLFKW��EHUPl�LJHU
%DOODVW�VLQG��'HU�+DOOHQEDGQHXEDX�DP�6WDGLRQ�LVW�DXV�GLHVHP�%OLFNZLQNHO�YHUIHKOW��GHQQ
HU�JHKW�YRU�DOOHP�DXI�GLH�%HG�UIQLVVH�YRQ�KHXWH�HLQ�XQG�GHQNW�QLFKW�DQ�GLH�GHU
NRPPHQGHQ�*HQHUDWLRQHQ��GLH�YRU�DOOHP�GLH�ILQDQ]LHOOHQ�.RVWHQ��6FKXOGHQ��]X�WUDJHQ
KDEHQ�ZHUGHQ�XQG�I�U�GHQ�(UKDOW�HLQHV�GDQQ�VDQLHUXQJVEHG�UIWLJHQ�%DGHV�DXINRPPHQ
P�VVHQ�
:LU�VHW]HQ�XQV�I�U�GHQ�8PEDX�XQG�1HXEDX�VHQLRUHQJHUHFKWHU�:RKQXQJHQ�HLQ�
JHQHUDWLRQHQ�EHUJUHLIHQG��EDUULHUHIUHL��)RUPHQ�GHV�EHWUHXWHQ�:RKQHQV��'HU�9HUEOHLE�LQ
GHQ�HLJHQHQ�YLHU�:lQGHQ�VROO�MHGHP�lOWHUHQ�0HQVFKHQ��VR�ODQJH�HV�JHKW��HUP|JOLFKW
ZHUGHQ��3URMHNWH�ZLH�Ä623+,$³�VLQG�XQWHUVW�W]HQVZHUW�
gIIHQWOLFKH�5lXPH�VLQG�EDUULHUHIUHL�XP]XJHVWDOWHQ�RGHU�QHX�]X�VFKDIIHQ��=� %��LQ�GHU
)X�JlQJHU]RQH��DEHU�DXFK�DP�'RPSODW]�RGHU�EHL�GHQ�3ODQXQJHQ�I�U�GLH
/DQGHVJDUWHQVFKDX�������'DV�JLOW�DXFK�I�U�GHQ�=XJDQJ�]X�|IIHQWOLFKHQ�*HElXGHQ�±�KLHU
IRUGHUW�LQVEHVRQGHUH�GHU�EDUULHUHIUHLH�GLUHNWH�=XJDQJ�]XP�5DWKDXV�HLQH
GHQNPDOJHUHFKWH�/|VXQJ�
'LH�YRUKDQGHQHQ�|IIHQWOLFKHQ�6SRUW��XQG�)UHL]HLWIOlFKHQ�VROOHQ�GHQ�N�QIWLJHQ�%HGDUI
DOOHU�*HQHUDWLRQHQ�GHFNHQ�XQG�VLFK�QDFK�GHQ�QHXHQ�%HG�UIQLVVHQ�ULFKWHQ�
%HZHJXQJVWUHIISXQNWH�I�U�-XQJ�XQG�$OW��VSH]LHOOH�)UHL]HLWDQJHERWH�I�U�%HWDJWH�XQG
+RFKEHWDJWH�
'LH�3IOHJH��XQG�*HVXQGKHLWVYHUVRUJXQJ�LQ�XQVHUHU�6WDGW�VROOHQ�LQ�.RRSHUDWLRQ�PLW�GHP
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/DQGNUHLV�ZHLWHUKLQ�DXVJHEDXW�ZHUGHQ��LQVEHVRQGHUH�JHURQWRORJLVFKH
7DJHVEHWUHXXQJV�$QJHERWH�
,Q�GHQ�MHZHLOLJHQ�6WDGWWHLOHQ�LVW�GHU�GHPRJUDILVFKH�:DQGHO�]X�EHREDFKWHQ�XQG
HQWVSUHFKHQG�DXV]XEDODQFLHUHQ��=LHO�LVW�HLQ�OHEHQGLJHV��JHQHUDWLRQHQ�EHUJUHLIHQGHV
0LWHLQDQGHU��'XUFK�JH]LHOWH�8PEDXPD�QDKPHQ��%HWUHXXQJVDQJHERWH�XQG�HLQHQ
NXQGHQRULHQWLHUWHQ�(LQ]HOKDQGHO�N|QQHQ�0HQVFKHQ�]XP�%OHLEHQ�RGHU�.RPPHQ
DXIJHIRUGHUW�ZHUGHQ�
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=LHO���±�1DWLRQHQ��XQG�.XOWXUHQYLHOIDOW
DOV�*HZLQQ�I�U�DOOH�%DPEHUJHU�LQQHQ

9LHOIDOW�LVW�SURGXNWLY�XQG�KDW�=XNXQIW��,Q�XQVHUHU�6WDGW�OHEHQ�UXQG������0LJUDQW�LQQHQ�±
QRFK�PHKU�0HQVFKHQ�KDEHQ�HLQHQ�0LJUDWLRQVKLQWHUJUXQG�LQQHUKDOE�GHU�)DPLOLH��'LH
LQWHUNXOWXUHOOH�*HVHOOVFKDIW�LVW�HLQH�%HUHLFKHUXQJ��'HQQRFK�OHEHQ�YLHOH�0LJUDQW,QQHQ�DP
5DQGH�GHU�*HVHOOVFKDIW��$QJVW�YRU�GHP�bPWHUJDQJ��6SUDFKEDUULHUHQ�XQG�PDQJHOQGHU
,QIRUPDWLRQVDXVWDXVFK�]ZLVFKHQ�GHQ�$QODXIVWHOOHQ�]lKOHQ�]X�GHQ�*U�QGHQ�
'HVKDOE�
'LH�*$/�LVW�I�U�*HPHLQVDPNHLW��I�U�HLQH�6WlUNXQJ�GHU�NXOWXUHOOHQ�9LHOIDOW�XQG�JHJHQ
$XVJUHQ]XQJ��8QVHU�=LHO�LVW�HV��GLH�LQWHUNXOWXUHOOH�*HVHOOVFKDIW�VR�]X�JHVWDOWHQ��GDVV
GLHVH�I�U�DOOH�HUOHEEDU�ZLUG��0HKUVSUDFKLJNHLW�LVW�HLQH�&KDQFH�XQG�VROOWH�GXUFK
LQWHUNXOWXUHOOH�$NWLYLWlWHQ�]XP�7UDJHQ�NRPPHQ��.XOWXUIHVWH��9HUDQVWDOWXQJHQ�LQ
0XVLNVFKXOH��9+6��0XVHHQ�XQG�%LOGXQJVHLQULFKWXQJHQ���9HUQHW]XQJHQ��ZLH�]XP
%HLVSLHO�]ZLVFKHQ�$XVOlQGHU��XQG�-XJHQGDPW��P�VVHQ�JHVWlUNW�ZHUGHQ��VR�GDVV�GXUFK
HLQH�9HUEHVVHUXQJ�LP�9HUZDOWXQJVPDQDJHPHQW�HIIL]LHQWHU�JHDUEHLWHW�XQG�EHUDWHQ
ZHUGHQ�NDQQ�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
%DPEHUJV�������*UXQG��XQG�+DXSWVFK�OHU�LQQHQ�JLOW�XQVHU�EHVRQGHUHV�$XJHQPHUN��:LU
VHW]HQ�XQV�I�U�GLH���� 6FK�OHU�LQQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�HLQ��GDVV�VLH
EHGDUIVJHUHFKW�JHI|UGHUW�ZHUGHQ�XQG�PXWWHUVSUDFKOLFKHQ�(UJlQ]XQJVXQWHUULFKW�HUKDOWHQ�
6SUDFKOLFKH�,QWHJUDWLRQ�PXVV�DOOHUGLQJV�VFKRQ�IU�KHU�EHJLQQHQ��'DKHU�IRUGHUW�GLH�*$/
HLQ�6SUDFKI|UGHUNRQ]HSW�I�U�.LQGHUJlUWHQ�XQG�6FKXOHQ��-H�HKHU�GLH�6SUDFKI|UGHUXQJ
JUHLIW��XPVR�HKHU�HUIROJW�GLH�,QWHJUDWLRQ��GHQQ�QXU�ZHU�=XJDQJ�]X�%LOGXQJ�XQG
,QIRUPDWLRQHQ�KDW��NDQQ�VLFK�LQWHJULHUHQ��+LHUI�U�LVW�HV�QRWZHQGLJ��LQ�GHQ�NRPPXQDOHQ
(LQULFKWXQJHQ�VRZRKO�SHUVRQHOOH�.DSD]LWlWHQ�]X�VFKDIIHQ�DOV�DXFK�IDFKOLFKH
:HLWHUELOGXQJHQ�DQ]XELHWHQ�
6WDGW��6WDGWYHUZDOWXQJ�XQG�|IIHQWOLFKH�(LQULFKWXQJHQ�VROOHQ�RIIHQ�XQG�HLQODGHQG�DXI
0LJUDQW�LQQHQ�]XJHKHQ��'DV�5DWKDXV�PXVV�PHKUVSUDFKLJHV�,QIRUPDWLRQVPDWHULDO��X� D�
PHKUVSUDFKLJHU�,QWHUQHWDXIWULWW��XQG�%HUDWXQJHQ�DQELHWHQ��'LH�,QWHUQHWVHLWHQ�GHU
9RONVKRFKVFKXOH�XQG�GHU�0XVLNVFKXOH�VROOWHQ�LQ�PHKUHUHQ�6SUDFKHQ�ZHUEHQ��$XFK�GLH
6WDGWE�FKHUHL�JHZLQQW�DQ�NXOWXUHOOHU�9LHOIDOW��ZHQQ�VLH�%�FKHU�XQG�0HGLHQ�LQ
YHUVFKLHGHQHQ�6SUDFKHQ�]XU�9HUI�JXQJ�VWHOOW�XQG�VR�GLH�0HKUVSUDFKLJNHLW�I|UGHUW��,Q
=XNXQIW�VROOWHQ�GLH�%LOGXQJV��XQG�.XOWXUHLQULFKWXQJHQ��YRQ�GHU�0XVLNVFKXOH�ELV�]XP
7KHDWHU��DXFK�GDUDQ�JHPHVVHQ�ZHUGHQ��ZHOFKHQ�%HLWUDJ�]XU�,QWHJUDWLRQ�VLH�GXUFK�LKUH
3URJUDPPH�XQG�$QJHERWH�OHLVWHQ�
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$XFK�DXI�GLH�EHVRQGHUHQ�%HG�UIQLVVH�YRQ�0HQVFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LVW
HLQ]XJHKHQ��$OOHLQHU]LHKHQGH�0�WWHU�XQG�9lWHU�PLW�0LJUDWLRQVKLQWHUJUXQG�EUDXFKHQ
EHVRQGHUH�+LOIH�XQG�$QODXIVWHOOHQ��$OW�JHZRUGHQH�0LJUDQW�LQQHQ�ZHUGHQ�]XQHKPHQG
DXFK�LQ�6HQLRUHQKHLPHQ�ZRKQHQ��VR�GDVV�DXI�LKUH�6SHLVH��XQG�/HEHQVJHZRKQKHLWHQ
VRZLH�LKUH�UHOLJL|VHQ�7UDGLWLRQHQ�5�FNVLFKW�]X�QHKPHQ�LVW��:LU�IRUGHUQ�PHKU
LQWHUNXOWXUHOOH�.RPSHWHQ]�LQ�6WDGW��bPWHUQ�XQG�%HK|UGHQ��.LQGHUJlUWHQ�XQG�6FKXOHQ�
*HVXQGKHLWVZHVHQ�XQG�6HQLRUHQDUEHLW��'DV�NDQQ�GXUFK�:HLWHUELOGXQJ�JHVFKHKHQ��DEHU
DXFK�GLH�(LQVWHOOXQJ�YRQ�PHKU�0HQVFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LVW�KLHU�HLQ�HIIHNWLYHU
:HJ�
'LH�$UEHLW�GHV�0LJUDQWHQ��XQG�,QWHJUDWLRQVEHLUDW��0,%��LVW�ZHUWYROO��ZHLWHUKLQ�]X
XQWHUVW�W]HQ�XQG�DXV]XEDXHQ��QRFK�PHKU�1DWLRQHQ�VROOHQ�VLFK�YHUWUHWHQ�I�KOHQ���'LH
*$/�IRUGHUW�GLH�(LQULFKWXQJ�HLQHV�,QWHJUDWLRQVE�URV�LQ�.RRSHUDWLRQ�PLW�GHP�0,%��GDV�DOV
$QODXIVWHOOH�I�U�DOOH�5DWVXFKHQGH�GLHQHQ�XQG�LQGLYLGXHOOH�+LOIH�ELHWHQ�VROO�
,QLWLDWLYHQ�XQG�9HUHLQH�YRQ�%�UJHU�LQQHQ��GLH�NRQNUHWH�,QWHJUDWLRQVDUEHLW�OHLVWHQ��VLQG�]X
I|UGHUQ��VR�]��%��X� D��GDV�0�WWHU]HQWUXP�.lQJXUXK��GDV�ZHUWYROOH�$UEHLW�OHLVWHW��LQGHP
HV�5DXP�I�U�.LQGHU�PLW�XQWHUVFKLHGOLFKHP�0LJUDWLRQVKLQWHUJUXQG�ELHWHW�XQG�GLH
0HKUVSUDFKLJNHLW�I|UGHUW���:LU�IRUGHUQ�HLQH�LQWHUNXOWXUHOOH�gIIQXQJ�DOOHU�9HUHLQHQ�
,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ��DXFK�DOV�.ULWHULXP�I�U�HLQH�%H]XVFKXVVXQJ��XQG�GLH
)|UGHUXQJ�GHV�HKUHQDPWOLFKHQ�(QJDJHPHQWV�GHU�0LJUDQW�LQQHQ�



*$/�±�3URJUDPP�.RPPXQDOZDKO������± ��

=LHO���±�+LOIH�]XU�6HOEVWKLOIH
EHL�GHU�6R]LDO��XQG�$UEHLWVPDUNWSROLWLN

+LOIHVXFKHQGH�ZHUGHQ�DOV�OlVWLJ�HPSIXQGHQ��=LHO�LVW�HV��VLH�P|JOLFKVW�VFKQHOO�XQG�ELOOLJ
ZLHGHU�ORV�]X�ZHUGHQ��'DV�+DUW]�0RGHOO�GHV�Ä)|UGHUQV�XQG�)RUGHUQV³�]HLJW�VLFK�LQ�GHU
3UD[LV�PHKU�DOV�HLQ�0RGHOO�YRQ�=ZDQJ�XQG�'URKXQJ��:HQQ�PDQ�%�UJHU�LQQHQ�DEHU�]X
XQYHUGLHQWHQ�1XW]QLH�HU�LQQHQ�GHV�6R]LDOVWDDWV�KHUDEZ�UGLJW��LVW�QLFKW�]X�HUZDUWHQ�
GDVV�GLHVH�LQ�.RRSHUDWLRQ�PLW�GHP�6WDDW�LKUH�6WlUNHQ�HLQVHW]HQ�XQG�QDFK�$XVZHJHQ
DXV�LKUHU�/DJH�VXFKHQ�
'HVKDOE�
6WlGWLVFKH�6R]LDOSROLWLN�PXVV�%�UJHU�LQQHQ�DOV�.RRSHUDWLRQVSDUWQHU�LQQHQ�EHJUHLIHQ�
LKUH�LQGLYLGXHOOHQ�/HEHQVODJHQ�EHU�FNVLFKWLJHQ��LKUHU�SHUV|QOLFKHQ�:�QVFKH�GHU
/HEHQVJHVWDOWXQJ�HUQVW�QHKPHQ��VLH�LQ�LKUHQ�6WlUNHQ�ZDKUQHKPHQ�XQG�XQWHUVW�W]HQ�
'LH�6WDGWYHUZDOWXQJ�PXVV�JXWH�,QIRUPDWLRQ�XQG�%HUDWXQJ�LP�,QWHUHVVH�GHU�.OLHQW�LQQHQ
OHLVWHQ��VROO�LQWHJUDWLYH�XQG�QDFKKDOWLJH�+LOIH�DQVWUHEHQ��0D�VWDE�VLQG�%�UJHU�LQQHQ��GLH
GDV�*HI�KO�KDEHQ��GDVV�VLH�HUQVW�JHQRPPHQ�ZHUGHQ�XQG�PDQ�LKQHQ�ZHLWHUKLOIW�XQG�GLH
VLFK�QLFKW�LQ�GLH�5ROOH�YRQ�%LWWVWHOOHU�LQQHQ�JHGUlQJW�VHKHQ�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
+LOIH�DXV�HLQHU�+DQG
:DV�%DPEHUJ�EUDXFKW��LVW�Ä+LOIH�DXV�HLQHU�+DQG³��G� K��HLQH $QODXIVWHOOH�I�U�6R]LDOJHOG�
$UEHLWVYHUPLWWOXQJ��:RKQJHOG��(U]LHKXQJVKLOIH�HWF���GLH�HQJ�PLW�GHU�$5*(��GHU
$UEHLWVJHPHLQVFKDIW�YRQ�6WDGW�XQG�$UEHLWVDJHQWXU��]XVDPPHQDUEHLWHW��1XU�DXI�GLHVH
:HLVH�LVW�HV�P|JOLFK��]XVDPPHQKlQJHQGH�3UREOHPODJHQ�]X�HUNHQQHQ�XQG�]X
EHDUEHLWHQ��%HLVSLHO��(LQ�0DQQ�NDQQ�YRQ�:RKQXQJVYHUOXVW�EHGURKW�VHLQ��ZHLO�HU�VHLQH
$UEHLWVVWHOOH�YHUORUHQ�KDW��HLQH�QHXH�$UEHLWVVWHOOH�ILQGHW�HU�GHVKDOE�QLFKW��ZHLO�VHLQH
'HXWVFKNHQQWQLVVH�VFKOHFKW�VLQG�
'LH�*$/�IRUGHUW�HLQH�6R]LDOSROLWLN��GLH�VLFK�DX�HUGHP�DP�NRQNUHWHQ�/HEHQVUDXP�GHU
0HQVFKHQ�RULHQWLHUW�±�LQ�LKUHP�6WDGWWHLO��ZR�VLH�VLFK�VHOEVW�PLW�LKUHQ�SHUV|QOLFKHQ
YRUKDQGHQHQ�)lKLJNHLWHQ�HLQEULQJHQ�N|QQHQ��'LH�9HUZDOWXQJ�GDUI�GHVKDOE�QLFKW�PHKU
HQWODQJ�IDFKOLFKHU�=XVWlQGLJNHLWHQ�±�:RKQXQJVKLOIH��-XJHQGDPW��$XVOlQGHUDPW�XVZ��±
VWUXNWXULHUW�VHLQ��VRQGHUQ�PXVV�VLFK�DQ�Ä6R]LDOUlXPOLFKNHLW³��DOVR�DP�:RKQ��XQG
/HEHQVXPIHOG�GHU�HLQ]HOQHQ�0HQVFKHQ��RULHQWLHUHQ��(LQH�VROFKH�6R]LDODUEHLW�NRRSHULHUW
PLW�VR]LDOHQ�7UlJHUQ�LP�%HUHLFK�GHU�6XFKWEHUDWXQJ��6FKXOGQHUEHUDWXQJ��-XJHQGKLOIH�
0LJUDWLRQVGLHQVWH��DEHU�DXFK�PLW�6SRUWYHUHLQHQ�LP�6WDGWWHLO��6FKXOHQ��3IDUUHLHQ�XQG�GHU
-XJHQGV]HQH�LP�MHZHLOLJHQ�9LHUWHO�
'D]X�JHK|UW�DXFK��GLH�0HQVFKHQ�VR�HLQ]XELQGHQ��GDVV�GLHVH�VLFK�PLW�LKUHQ
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YRUKDQGHQHQ�SHUV|QOLFKHQ�)lKLJNHLWHQ�HLQEULQJHQ�XQG�.RQWDNWH�NQ�SIHQ��GLH�I�U�GLH
%HZlOWLJXQJ�YRQ�3UREOHPODJHQ�Q�W]OLFK�VLQG��'DI�U�VLQG�]HQWUDOH�6WDGWWHLOWUHIIV�JHHLJQHW
PLW�]LHOJUXSSHQRULHQWLHUWHQ�$QJHERWHQ��-XJHQGOLFKH�ELHWHQ�+LSKRS�.XUVH�DQ��(OWHUQ
RUJDQLVLHUHQ�)ORKPlUNWH��6HQLRU�LQQHQ�WUHIIHQ�VLFK�]XP�.DIIHH��6WDGWWHLOEHZRKQHU�LQQHQ
JHVWDOWHQ�JHPHLQVDP�HLQHQ�%�UJHU�LQQHQSODW]�PLW�*ULOOHFNH��HV�JLEW�HLQH�6LWWLQJ�%|UVH
I�U�/HLKRPDV�RSDV��HLQH�'LHQVWOHLVWXQJVE|UVH�HWF�
6R]LDOH�+LOIH�I�U�HLQH�DOOHLQHU]LHKHQGH�0XWWHU�LVW�DXI�GLHVH�:HLVH�QLFKW�QXU�GLH
$XV]DKOXQJ�YRQ�*HOG��VRQGHUQ�DXFK��%HWUHXXQJVP|JOLFKNHLWHQ�I�U�.LQGHU�]X�YHUPLWWHOQ�
VLH�PLW�DQGHUHQ�(OWHUQ�LKQ�lKQOLFKHU�/HEHQVODJH�LQ�.RQWDNW�]X�EULQJHQ��]� %��LQ
6HOEVWKLOIHJUXSSHQ���VLH�LQ�LKUHP�:RKQXPIHOG�PLW�0HQVFKHQ�]X�YHUQHW]HQ��GLH�VLFK
JHJHQVHLWLJ�XQWHUVW�W]HQ�
$UEHLWVPDUNW�PHQVFKOLFK�JHVWDOWHQ
6WDWW�VLQQORVHU�%HZHUEXQJVWUDLQLQJV�PXVV�GLH�$5*(�LQGLYLGXHOO�I|UGHUQ�XQG�RKQH
+HUDEODVVXQJ�DXI�GLH�6WlUNHQ�XQG�6FKZlFKHQ�GHV�U�(LQ]HOQHQ�HLQJHKHQ��LQGHP�PLW
LKP�LKU�HLQ�+LOIHSODQ�HUVWHOOW�ZLUG��%HLVSLHOH��:HU�HLQ�$ONRKROSUREOHP�KDW��GHP�QXW]W�NHLQ
KDUWQlFNLJHV�(LQ�EHQ�YRQ�9RUVWHOOXQJVJHVSUlFKHQ��VRQGHUQ�HU�EUDXFKW�LQ�HUVWHU�/LQLH
HLQH�6XFKWWKHUDSLH�XQG�YLHOOHLFKW�%HUDWXQJ�I�U�GLH�)DPLOLH��:HQQ�DOOHLQHU]LHKHQGH�(OWHUQ
NHLQH�$UEHLWVVWHOOH�ILQGHQ��ZHLO�LKQHQ�GLH�%HWUHXXQJVP|JOLFKNHLWHQ�I�U�LKUH�.LQGHU�IHKOHQ�
PXVV�LKQHQ�GDEHL�JHKROIHQ�ZHUGHQ�
(LQ�(XUR�-REV�VROOHQ�GD�DQJHZHQGHW�ZHUGHQ��ZR�GHU�GLH�$5*(�.OLHQW�LQ�GLHV�DOV
&KDQFH�XQG�:HLWHUHQWZLFNOXQJ�EHJUHLIW��VLH�VROOHQ�NHLQHVIDOOV�'URK��XQG
6WUDIPD�QDKPHQ�VHLQ��'LH�6WDGW�%DPEHUJ�KDW�LQQHUKDOE�LKUHU�9HUZDOWXQJ�GDUDXI�]X
DFKWHQ��GDVV�(LQ�(XUR�-REV�QLFKW�]XP�$EEDX�UHJXOlUHU�$UEHLWVSOlW]H�I�KUHQ�
'LH�*$/�VHW]W�VLFK�GDI�U�HLQ��GDVV�GLH�6WDGW�XQG�LKUH�%HWULHEH�XQG�8QWHUQHKPHQ�HLJHQH
9HUDQWZRUWXQJ��EHUQHKPHQ�

x 6HOEVWYHUSIOLFKWXQJ�]XU�=DKOXQJ�YRQ�DQJHPHVVHQHQ�0LQGHVWO|KQHQ
x )|UGHUXQJ�YRQ�7HLO]HLWPRGHOOHQ
x GDV�VWlGWLVFKH�%HVFKlIWLJXQJV��XQG�4XDOLIL]LHUXQJVSURJUDPP�LVW�QHX�DXI]XOHJHQ�

$NWLY�JHJHQ�-XJHQGDUEHLWVORVLJNHLW
'LH�6WDGW�KDW�9HUDQWZRUWXQJ�DOV�$XVELOGXQJVWUlJHU��'LH�+HEDPPHQ��XQG
.UDQNHQSIOHJHVFKXOH�XQG�GLH�%HUXIVDXVELOGXQJ�LQ�VWlGWLVFKHQ�%HWULHEHQ�P�VVHQ
HUKDOWHQ�EOHLEHQ��'LH�$5*(�PXVV�HLQ�LQGLYLGXHOOHV�%HUDWXQJV��XQG�,QWHJUDWLRQVDQJHERW
ELHWHQ��,QIRUPDWLRQVDEHQGH�]XU�2ULHQWLHUXQJ�YRQ�-XJHQGOLFKHQ�YHUDQVWDOWHQ�XQG�PLW
6FKXOHQ�]XVDPPHQDUEHLWHQ��%H]DKOWH�3UDNWLNXPVSOlW]H�LQ�%DPEHUJHU�%HWULHEHQ�VLQG�]X
DNTXLULHUHQ�XQG�YRQ�GHU�$5*(�]X�EHWUHXHQ�
$XFK�GLH�6WDGW�PXVV�3UDNWLNXPVSOlW]H�DQELHWHQ�±�VLH�ZHUGHQ�LP�MHZHLOLJHQ�%HWULHE
EHWUHXW��]� %��NDQQ�GLH�6R]LDOVWLIWXQJ�3UDNWLNXPVNXUVH�I�U�PHKUHUH�3UDNWLNDQW�LQQHQ
DQELHWHQ��GHQHQ�LP�.XUV�DXFK�+LQWHUJU�QGH�HUNOlUW�ZHUGHQ�XQG�GLH�GDULQ�*HOHJHQKHLW
]XP�(UIDKUXQJVDXVWDXVFK�KDEHQ��
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=LHO���±�6SDUVDP�KDXVKDOWHQ�XQG�]XNXQIWVZHLVHQGH
:LUWVFKDIWVEUDQFKHQ�I|UGHUQ

%DPEHUJ�VROOWH�HLQ�JHEUDQQWHV�.LQG�VHLQ��KDW�GLH�6WDGW�GRFK�HUOHEW��ZDV�HV�EHGHXWHW�
KDXVKDOWVSROLWLVFK�KDQGOXQJVXQIlKLJ�]X�ZHUGHQ��'LH�(LQQDKPHVLWXDWLRQ�ZLUG�LQ�=XNXQIW
ZHLWHUKLQ�HUKHEOLFKHQ�6FKZDQNXQJHQ�XQWHUZRUIHQ�VHLQ��$XFK�KHXWH��LQ�=HLWHQ�UHODWLYHU
(QWVSDQQXQJ�LP�.RPPXQDOKDXVKDOW��EOHLEW�GHU�9HUZDOWXQJVKDXVKDOW�GHIL]LWlU��'HU�2%
XQG�GLH�6WDGWUDWVPHKUKHLW�YHUIROJHQ�YRU�GLHVHP�+LQWHUJUXQG�]X�YLHOH�XQG�]X�NRVWVSLHOLJH
3URMHNWH�JOHLFK]HLWLJ��KlXIHQ�6FKXOGHQ�DXI��GLH�QDFKIROJHQGH�*HQHUDWLRQHQ�DEWUDJHQ
P�VVHQ�
'HU�ZLUWVFKDIWOLFKH�6WUXNWXUZDQGHO�LVW�LP�YROOHQ�*DQJH��.OHLQH�XQG�PLWWHOVWlQGLVFKH�
DOWHLQJHVHVVHQH�%HWULHEH�VHKHQ�VLFK�QLFKW�VHOWHQ�DOOHLQ�JHODVVHQ��$EZDQGHUQ�GHV
(LQ]HOKDQGHOV�LQ�*HZHUEHJHELHWH��6WHUEHQ�GHU�*lUWQHUHLHQ��.QHLSHQNRQ]HQWUDWLRQ�LQ
ZHQLJHQ�6WUD�HQ�±�GDV�VLQG�QXU�%HLVSLHOH�ODXIHQGHU�9HUlQGHUXQJVSUR]HVVH��GLH�GLH
JHVDPWH�6WDGWHQWZLFNOXQJ�EHWUHIIHQ��'DEHL�VWlQGLJ�QXU�YHUNDXIVRIIHQH�6RQQWDJH�XQG
GLH�3DUNSODW]IUDJH�LQ�GHQ�9RUGHUJUXQG�]X�VFKLHEHQ��JHKW�DQ�GHU�6DFKH�YRUEHL�
(LQHQ�HUKHEOLFKHQ�7HLO�XQVHUHV�WlJOLFKHQ�.RQVXPEHGDUIHV�GHFNHQ�ZLU�PLW�:DUHQ��GLH
WDXVHQGH�.LORPHWHU�KLHUKHU�XQWHUZHJV�ZDUHQ��'DV�EHJLQQW�EHLP�-RJKXUW�XQG�K|UW�QRFK
ODQJH�QLFKW�EHL�GHU�HLQJHVHW]WHQ�(QHUJLH��*DV��gO��.RKOH�XQG�8UDQ��DXI��.DXINUDIW�LQ
0LOOLRQHQK|KH�YHUOlVVW�GDGXUFK�XQVHUH�5HJLRQ��$OOHLQ�GXUFK�GHQ�(LQNDXI�YRQ�(QHUJLH
�]� %��LQ�5XVVODQG�RGHU�6DXGL�$UDELHQ��JHKHQ�DXV�6WDGW�XQG�/DQGNUHLV�%DPEHUJ�MlKUOLFK
VFKlW]XQJVZHLVH���� 0LOOLRQHQ�(XUR�DQ�.DXINUDIW�YHUORUHQ�
'HVKDOE�
'LH�+DXVKDOWVSROLWLN�GHU�*$/�LVW�QDFKKDOWLJ��'DV�KHL�W��HV�PXVV�VLFKHUJHVWHOOW�ZHUGHQ�
GDVV�NHLQH�QHXHQ�6FKXOGHQ�JHPDFKW�ZHUGHQ�XQG�$OWVFKXOGHQ�6W�FN�I�U�6W�FN�JHWLOJW
ZHUGHQ��'DV�HQWODVWHW�QLFKW�QXU�QDFKIROJHQGH�*HQHUDWLRQHQ��VRQGHUQ�UHGX]LHUW�DXFK�GLH
$XVJDEHQVHLWH�GXUFK�JHULQJH�=LQV��XQG�5�FN]DKOXQJVYHUSIOLFKWXQJHQ��(V�LVW�GDKHU
GULQJHQG�QRWZHQGLJ��VLFK�LP�6WDGWUDW�XQG�LQ�GHU�%�UJHUVFKDIW��EHU�3ULRULWlWHQ�]X
YHUVWlQGLJHQ��GRUW�]X�VSDUHQ��ZR�HV�VLQQYROO�LVW�XQG�QLFKW�DXI�.RVWHQ�ZHUWYROOHU�XQG
PHLVW�NOHLQHUHU��VR]LDOHU�XQG�NXOWXUHOOHU�3URMHNWH��:LU�P�VVHQ�GHQ�%�UJHULQQHQ�XQG
%�UJHUQ�JHJHQ�EHU�VR�HKUOLFK�VHLQ�XQG�GHXWOLFK�Ä1HLQ³�VDJHQ��ZHQQ�GLH�ILQDQ]LHOOHQ
6SLHOUlXPH��EHUGHKQW�ZHUGHQ�XQG�.DONXODWLRQHQ�ZHQLJHU�DXI�GHQ�+DXVKDOW�DOV�DXI
,QWHUHVVHQJUXSSHQ�5�FNVLFKW�QHKPHQ�
:LU�ZROOHQ�$UEHLWVSOlW]H�YRU�2UW�VFKDIIHQ�XQG�GLH�:HUWVFK|SIXQJ�YRU�2UW�ODVVHQ��QDFK
GHP�0RWWR��Ä$XV�GHU�5HJLRQ�I�U�GLH�5HJLRQ³�
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,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
)�U�MHGH�VWlGWLVFKH�1HXLQYHVWLWLRQ�PXVV�HV�HLQH�QDFKYROO]LHKEDUH
)ROJHNRVWHQDEVFKlW]XQJ�JHEHQ��HUJlQ]W�GXUFK�HLQH�|NRORJLVFKH�XQG�HLQH�VR]LDOH�%LODQ]
�ÄJU�QHU�1DFKKDOWLJNHLWVIDNWRU³��
%HUHLWV�KHXWH�HQWVFKHLGHQ�HLQLJH�6HQDWH�GHV�6WDGWUDWHV�HLJHQVWlQGLJ�XQG�GDPLW
XQDEKlQJLJ�YRP�)LQDQ]VHQDW��EHU�LKU�%XGJHW��'LHV�VWlUNW�GDV�%HZXVVWVHLQ�I�U�GLH
UHDOHQ�ILQDQ]LHOOHQ�+DQGOXQJVVSLHOUlXPH��:LU�ZROOHQ�GHVKDOE�GLH�%XGJHWLHUXQJ�LQ�DOOHQ
6HQDWHQ�XQG�bPWHUQ�GHU�6WDGW�HLQI�KUHQ��:LU�P|FKWHQ�XQV�DX�HUGHP�YRP
NDPHUDOLVWLVFKHQ�+DXVKDOW�YHUDEVFKLHGHQ��8QVHU�=LHO�LVW�HV��GLH�'RSSHOWH�%XFKI�KUXQJ
LQ�.RQWHQ�±�GLH�VRJ��'RSSLN�±�HLQ]XI�KUHQ��GLH�HLQ�UHDOLVWLVFKHV�$EELOG�GHU�bPWHUEXGJHWV
HUP|JOLFKW�XQG�HLQHQ�MHGHU]HLWLJHQ�hEHUEOLFN��EHU�GLH�9HUP|JHQVODJH�XQG�GHQ
6FKXOGHQVWDQG�GHU�.RPPXQH�HUP|JOLFKW�
:LU�VWHKHQ�I�U�VR]LDO�DEJHIHGHUWH�XQG�KDXVKDOWVSROLWLVFK�VLQQYROOH�6SDUPD�QDKPHQ�
+DOELHUXQJ�GHV�6WUD�HQEDXXQWHUKDOWHV��ZHQLJHU�6WUD�HQQHXEDX��6HQNXQJ�GHU
6R]LDOKLOIHDXVJDEHQ�GXUFK�HLQH�DNWLYH�$UEHLWVPDUNWSROLWLN��5HGX]LHUXQJ�GHU
%HWULHEVDXVJDEHQ�I�U�GLH�VWlGWLVFKHQ�/LHJHQVFKDIWHQ�GXUFK�HLQ�PRGHUQHV
*HElXGHPDQDJHPHQW�
'LH�(LQQDKPHQVHLWH�GHV�6WDGWKDXVKDOWHV�ZROOHQ�ZLU�GXUFK�JH]LHOWH�$QVLHGOXQJ
]XNXQIWVZHLVHQGHU�8QWHUQHKPHQ�LQ�GHU�.RPPXQLNDWLRQVWHFKQRORJLH��8PZHOW���(QHUJLH�
XQG�6RODUEUDQFKH�YHUEHVVHUQ��'LH�$QVLHGOXQJ�QHXHU�LQQRYDWLYHU�8QWHUQHKPHQ�LQ
%DPEHUJ�JHOLQJW�MHGRFK�QXU�GXUFK�SURIHVVLRQHOOH�$QVWUHQJXQJHQ�VHLWHQV�GHU�6WDGW
%DPEHUJ��%DPEHUJ�PXVV�HLQHQ�%UDQFKHQPL[�DQVWUHEHQ��QHXH�7HFKQRORJLHQ�DQ]LHKHQ
�DOWHUQDWLYH�(QHUJLHWHFKQRORJLH�XQG�$QWULHEVWHFKQLNHQ��XQG�6WUDWHJLHQ�UHJLRQDOHU
9HUPDUNWXQJ�XQG�1LVFKHQNXOWXUHQ�JH]LHOW�I|UGHUQ�
:LU�VHW]HQ�DXI�UHJLRQDOHV�:LUWVFKDIWHQ�XQG�ZROOHQ�GLH�9HUPDUNWXQJVVWUXNWXUHQ�YRU�2UW
I|UGHUQ�XQG�VWlUNHQ��(WZD�N|QQHQ�%DPEHUJHU�*lUWQHUSURGXNWH�ZHLW�EHVVHU�YHUPDUNWHW
ZHUGHQ�DOV�GLHV�ELVKHU�JHVFKLHKW��'LH�6WDGW�PXVV�KLHU�QRFK�YLHO�DNWLYHU�KDQGHOQ��'LH
%DPEHUJHU�5HJLRQ�SURILWLHUW�PLW�$UEHLWVSOlW]HQ�VRZLH�PLW�NOLPDQHXWUDOHU�XQG�VLFKHUHU
(QHUJLHYHUVRUJXQJ�DXFK�YRQ�LKUHQ�/DQGZLUWHQ��ZHQQ�GLHVH�(QHUJLH�DXV
QDFKZDFKVHQGHQ�5RKVWRIIHQ�HU]HXJHQ��:LU�ZROOHQ�GLH�(QHUJLHYHUVRUJXQJ�LQ
VWlGWLVFKHQ�/LHJHQVFKDIWHQ�6FKULWW�I�U�6FKULWW�DXI�HUQHXHUEDUH�(QHUJLHQ�XPVWHOOHQ�
'DU�EHUKLQDXV�NDQQ�%DPEHUJ�DOV�.RPPXQH�LKUHQ�%HLWUDJ�I�U�JOREDO�JHUHFKWHUHV
:LUWVFKDIWHQ�OHLVWHQ��LQGHP�VLH�3URGXNWH�GHV�IDLUHQ�+DQGHOV�XQG�UHJLRQDOH�3URGXNWH
I|UGHUW��:LU�ZROOHQ�UHJLRQDOH�XQG�IDLU�JHKDQGHOWH�3URGXNWH�LQ�GHU�6WDGWYHUZDOWXQJ��LQ
6FKXOHQ��.OLQLNXP��3IOHJHHLQULFKWXQJHQ�XQG�DOOJHPHLQ�LQ�VWlGWLVFKHQ�(LQULFKWXQJHQ
HWDEOLHUHQ�
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=LHO���±�%HG�UIQLVVH�YRQ�0HQVFKHQ�HUNHQQHQ�
HUQVW�QHKPHQ�XQG�LQ�SROLWLVFKHQ
(QWVFKHLGXQJHQ�EHU�FNVLFKWLJHQ

'LH�0HQVFKHQ�LQ�%DPEHUJ�EHILQGHQ�VLFK�LQ�JDQ]�YLHOIlOWLJHQ�/HEHQVODJHQ�RGHU
/HEHQVSKDVHQ��VLH�XQWHUVFKHLGHQ�VLFK�LQ�$OWHU�XQG�+HUNXQIW��KDEHQ�+DQGLFDSV�XVZ��$OO
GLHVH�XQWHUVFKLHGOLFKHQ�%HG�UIQLVVH�PXVV�GLH�.RPPXQDOSROLWLN�EHU�FNVLFKWLJHQ��9RQ
PDQJHOQGHQ�.ULSSHQSOlW]HQ��EHU�IHKOHQGH�EDUULHUHIUHLH�=XJlQJH�]X�6WlWWHQ�GHV
:HOWNXOWXUHUEHV�ELV�KLQ�]XU�XQ]XUHLFKHQGHQ�8QWHUVW�W]XQJ�I�U�-XJHQGNXOWXU�±�HV�JLEW
HLQLJHV�]X�WXQ�
'HVKDOE�
'LH�%�UJHU�LQQHQ�VLQG�VHOEVW�DP�EHVWHQ�GD]X�LQ�GHU�/DJH��LKUH�%HG�UIQLVVH
DXV]XPDFKHQ�XQG�]X�EHQHQQHQ��'LH�%HLUlWH��0LJUDQW�LQQHQ��XQG�,QWHJUDWLRQVEHLUDW�
6HQLRU�LQQHQEHLUDW��%HLUDW�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ��)DPLOLHQEHLUDW�
6WDGWSODQXQJVEHLUDW��VLQG�QLFKW�DOV�$OLELJUHPLHQ�]X�YHUVWHKHQ��VRQGHUQ�VWlUNHU�LQ�GHQ
SROLWLVFKHQ�3UR]HVV�HLQ]XELQGHQ��8QG�GLH�0HQVFKHQ�P�VVHQ�YRU�2UW��DOVR�LQ�GHQ
6WDGWWHLOHQ�JHIUDJW�ZHUGHQ��ZDV�VLH�EUDXFKHQ�RGHU�VLFK�Z�QVFKHQ�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
)DPLOLHQ�I|UGHUQ
:LU�IRUGHUQ�PHKU�:HUWVFKlW]XQJ�XQG�8QWHUVW�W]XQJ�YRQ�)DPLOLHQ�VHLWHQV�GHU�6WDGW
%DPEHUJ��0LWWHOV�HLQHU�Ä)DPLOLHQYHUWUlJOLFKNHLWVSU�IXQJ³�VROOHQ�DOOH�(QWVFKHLGXQJHQ�GHU
6WDGW��EHUSU�IW�ZHUGHQ��LQVEHVRQGHUH�EHL�GHU�6WDGWHQWZLFNOXQJ�XQG�EHLP�%DXHQ��EHL
)UHL]HLW�XQG�6SRUW�XQG�LP�6R]LDOEHUHLFK��,Q�GHU�6WDGWYHUZDOWXQJ�LVW�)DPLOLHQSROLWLN�DOV
4XHUVFKQLWWVDXIJDEH�]X�YHUVWHKHQ�
'LH�*$/�VHW]W�VLFK�I�U�HLQ�.LQGHUEHWUHXXQJVNRQ]HSW�HLQ��GDV�DXFK�.LQGHU�XQWHU�GUHL
-DKUHQ�EHU�FNVLFKWLJW��'DV�.RQ]HSW�VROO�VLFK�QDFK�GHQ�%HG�UIQLVVHQ�GHU�(OWHUQ�ULFKWHQ�
IOH[LEHO�UHDJLHUHQ�XQG�ZRKQRUWQDK�UHDOLVLHUW�ZHUGHQ��-HGHU�%HWUHXXQJVSODW]�PXVV�I�U
MHGHV�.LQG�ILQDQ]LHUW�ZHUGHQ�
)DPLOLHQ�YHUGLHQHQ�JHQHUHOO�8QWHUVW�W]XQJ��EHL�$QJHERWHQ�LQ�NXOWXUHOOHQ�(LQULFKWXQJHQ
�7KHDWHU��0XVLNVFKXOH���EHLP�g319��EHL�GHU�*HVWDOWXQJ�|IIHQWOLFKHU�3OlW]H��=XJDQJ�]X
6SRUWDQODJHQ�XVZ��)DPLOLHQ�LQ�VSH]LHOOHQ�/HEHQVODJHQ�P�VVHQ�GDU�EHU�KLQDXV
EHVRQGHUV�EHU�FNVLFKWLJW�ZHUGHQ��$OOHLQHU]LHKHQGH�VLQG�YHUVWlUNW�DXI�LKQHQ
DQJHPHVVHQH�gIIQXQJV]HLWHQ�YRQ�.LQGHUWDJHVVWlWWHQ�DQJHZLHVHQ�XQG�P�VVHQ�YRQ�GHU
6WDGW�JH]LHOW�EHUDWHQ�ZHUGHQ��)�U�EHG�UIWLJH�)DPLOLHQ��I�U�)DPLOLHQ�DE�GUHL�.LQGHUQ�XQG
I�U�$OOHLQHU]LHKHQGH�IRUGHUQ�ZLU�HLQHQ�)DPLOLHQSDVV�PLW�9HUJ�QVWLJXQJHQ�LQ�VWlGWLVFKHQ
(LQULFKWXQJHQ��%XVIDKUHQ��(LQWULWWH�LQ�%lGHU��7KHDWHU�XVZ����'LH�6HOEVWKLOIHJUXSSH�GHU
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$OOHLQHU]LHKHQGHQ�LVW�YRQ�VWlGWLVFKHU�6HLWH�]X�XQWHUVW�W]HQ�
%DPEHUJ�VROO�GHP�HXURSlLVFKHQ�6WlGWHQHW]ZHUN�Ä&LWLHV�IRU�&KLOGUHQ³�EHLWUHWHQ��GDV�]XP
=LHO�KDW��LQ�GHQ�MHZHLOLJHQ�6WlGWHQ�PHKU�.LQGHUIUHXQGOLFKNHLW�]X�YHUZLUNOLFKHQ��hEHU
�� 6WlGWH�VLQG�EHUHLWV�RIIL]LHOO�EHLJHWUHWHQ��GDUXQWHU�1�UQEHUJ��=LHOH�VLQG�JHUHFKWH
7HLOKDEH�DQ�%LOGXQJ�XQG�IDLUH�=XNXQIWVFKDQFHQ��6SLHOP|JOLFKNHLWHQ�LQ�GHU
1DFKEDUVFKDIW��6LFKHUKHLW�XQG�*HVXQGKHLW�GHU�.LQGHU��9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG
%HUXI��%HWHLOLJXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�DP�|IIHQWOLFKHQ�/HEHQ�HWF�
-XJHQGOLFKH�HUQVW�QHKPHQ�XQG�HLQELQGHQ
'LH�*$/�VHW]W�VLFK�I�U�GLH�DNWLYH�%HWHLOLJXQJ�-XJHQGOLFKHU�DQ�GHU�.RPPXQDOSROLWLN�HLQ�
:LU�ZROOHQ�DOOH�-XJHQGOLFKHQ�XQDEKlQJLJ�YRQ�LKUHU�+HUNXQIW�XQG�YRQ�LKUHP
%LOGXQJVKLQWHUJUXQG�HLQEH]LHKHQ��'LH�3ROLWLN�PXVV�GDKHU�PLW�DQGHUHQ�$QJHERWHQ�DXI�GLH
-XJHQGOLFKHQ�]XJHKHQ��$P�EHVWHQ�JHVFKLHKW�GLHV�YRU�2UW��LQ�LKUHQ�6WDGWWHLOHQ��(LQH
-XJHQGYHUVDPPOXQJ�RGHU�HLQ�-XJHQGSDUODPHQW�NDQQ�DXV�VROFKHQ�,QLWLDWLYHQ�HQWZLFNHOW
ZHUGHQ��9RU�DOOHP�,QLWLDWLYHQ��GLH�YRQ�GHQ�-XJHQGOLFKHQ�VHOEVW�NRPPHQ��P�VVHQ�HUQVW
JHQRPPHQ�ZHUGHQ��6LH�EUDXFKHQ�5DXP��XP�-XJHQGNXOWXU�]X�YHUZLUNOLFKHQ�±�NRQNUHW�
5lXPH�I�U�9HUDQVWDOWXQJHQ�RGHU�I�U�%DQGSUREHQ��9HUQHW]XQJ�XQWHUHLQDQGHU�
8QWHUVW�W]XQJ�EHL�2UJDQLVDWLRQ�YRQ�9HUDQVWDOWXQJHQ��'LH�EHJRQQHQH
-XJHQGKLOIHSODQXQJ�LVW�IRUW]XI�KUHQ��6LH�GDUI�DEHU�QLFKW�DOV�3DSLHUWLJHU�HQGHQ��VRQGHUQ
PXVV�NRQNUHW�XPJHVHW]W�ZHUGHQ�
*OHLFKVWHOOXQJ�DOV�4XHUVFKQLWWVDXIJDEH
)UDXHQ�XQG�0lQQHU�SURILWLHUHQ�LQ�XQWHUVFKLHGOLFKHU�:HLVH�YRQ�SROLWLVFKHQ
(QWVFKHLGXQJHQ��'HVKDOE�LVW�ODQJIULVWLJ�GLH�VR�JHQDQQWH�*HQGHU�3HUVSHNWLYH�I�U�GDV
9HUZDOWXQJVKDQGHOQ�HLQ]XI�KUHQ��%DPEHUJ�VWHKW�KLHU�QRFK�JDQ]�DP�$QIDQJ��=XQlFKVW
LVW�HLQ�JUXQGVlW]OLFKHV�*HVS�U�GDI�U�]X�HQWZLFNHOQ�XQG�]X�I|UGHUQ��VR�GDVV
(QWVFKHLGXQJVWUlJHU�LQQHQ��EHU�GLH�MHZHLOLJHQ�$XVZLUNXQJHQ�LQIRUPLHUW�ZHUGHQ�N|QQHQ
XQG�*HQGHU�0DLQVWUHDPLQJ�DOV�4XHUVFKQLWWVDXIJDEH�YHUVWDQGHQ�ZLUG��'HU�MlKUOLFKH
+DXVKDOW�LVW�NRQVHTXHQW�QDFK�*HQGHU�*HVLFKWVSXQNWHQ�]X�SU�IHQ�
,Q�GHU�6WDGWYHUZDOWXQJ�LVW�DXFK�QDFK�(LQULFKWXQJ�HLQHU�*OHLFKVWHOOXQJVEHDXIWUDJWHQ�
HLQHP�)UDXHQI|UGHUSODQ�XQG�HLQHU�)UDXHQNRPPLVVLRQ�QRFK�LPPHU�GLH�JH]LHOWH
)|UGHUXQJ�YRQ�)UDXHQ�HUIRUGHUOLFK��(V�P�VVHQ�PHKU�)UDXHQ�LQ�GLH�)�KUXQJVHWDJHQ
JHODQJHQ��XQG�(OWHUQ]HLW�GDUI�QLFKW�JOHLFKEHGHXWHQG�PLW�.DUULHUHNQLFN�VHLQ�±�ZHGHU�I�U
0lQQHU�QRFK�I�U�)UDXHQ��=XU�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�EUDXFKW�HV�PHKU
7HLO]HLWDQJHERWH�VRZLH�$QJHERWH�]XU�+HLPDUEHLW�XQG�]XU�$XIUHFKWHUKDOWXQJ�GHV
GLHQVWOLFKHQ�.RQWDNWV�ZlKUHQG�GHU�(U]LHKXQJV]HLW��]� %��,QWUDQHW�=XJDQJ���1|WLJ�LVW�DXFK
HLQH�$WPRVSKlUH��LQ�GHQHQ�9lWHU��GLH�(U]LHKXQJV]HLW�I�U�VLFK�LQ�$QVSUXFK�QHKPHQ��QLFKW
VFKLHI�DQJHVHKHQ��VRQGHUQ�LQ�LKUHU�/HLVWXQJ�DQHUNDQQW�ZHUGHQ��*OHLFKHU�/RKQ�I�U
JOHLFKH�$UEHLW�VROOWH�VHOEVWYHUVWlQGOLFK�VHLQ��'LH�6WDGW�XQG�LKUH�7RFKWHUXQWHUQHKPHQ
VROOWHQ�KLHU�RIIHQVLY�3LRQLHUDUEHLW�OHLVWHQ�XQG�DQGHUHQ�$UEHLWJHEHUQ�HLQ�%HLVSLHO�JHEHQ�
%DPEHUJHU�%HWULHEH�PLW�KHUDXVUDJHQGHQ�*HQGHU�0DLQVWUHDPLQJ�3OlQHQ�N|QQWHQ
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DXVJH]HLFKQHW�XQG�GDGXUFK�GHU�*HGDQNH�ZLUNVDP�SURSDJLHUW�ZHUGHQ�
%DUULHUHIUHLKHLW�NRPPW�DOOHQ�]XJXWH
'LH�%HG�UIQLVVH�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�EHWUHIIHQ�YRU�DOOHP�GLH�=XJlQJOLFKNHLW
YRQ�*HElXGHQ��GLH�6WDGW��XQG�%DXSODQXQJ�XQG�%DXPD�QDKPHQ��6LH�P�VVHQ�GHVKDOE
LQ�DOO�GLHVHQ�%HUHLFKHQ�PLWEHGDFKW�ZHUGHQ��%HL�1HXEDXWHQ��HWZD�+DOOHQEDG��PXVV
GDUDXI�HEHQVR�5�FNVLFKW�JHQRPPHQ�ZHUGHQ�ZLH�EHL�6DQLHUXQJVPD�QDKPHQ
�*DXVWDGWHU�)UHLEDG���+LHU]X�VLQG�DXWRPDWLVFK�GLH�%HKLQGHUWHQEHDXIWUDJWH�XQG�GHU
%HLUDW�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ�HLQ]XEH]LHKHQ��0HKUHUH�|IIHQWOLFKH�*HElXGH�VLQG
GHU]HLW�QLFKW�RGHU�VFKOHFKW�EDUULHUHIUHL�]XJlQJOLFK��HWZD�GLH�6WDGWJDOHULH�9LOOD�'HVVDXHU�
GLH�5DWKlXVHU�*H\HUVZ|UWK�XQG�0D[SODW]��/DQJIULVWLJ�PXVV�KLHU�HLQH�8PU�VWXQJ
ILQDQ]LHUW�ZHUGHQ�
'DU�EHU�KLQDXV�PXVV�GLH�:HOWNXOWXUHUEHVWDGW�%DPEHUJ�DXI�YRUKDQGHQH�+DQGLFDSV
HLQJHKHQ��HWZD�LQGHP�VLH�$XGLR�*lVWHI�KUHU�I�U�7RXULVW�LQQHQ�PLW�6HKEHKLQGHUXQJ�RGHU
HLQH�EDUULHUHIUHLH�+RPHSDJH�]XU�9HUI�JXQJ�VWHOOW��'DV�(LQJHKHQ�DXI�GLH�%HG�UIQLVVH
YRQ�JHKDQGLFDSWHQ�3HUVRQHQ�GDUI�QLFKW�DOV�JUR�]�JLJHV�=XJHVWlQGQLV�DQ�HLQH
0LQGHUKHLW�YHUVWDQGHQ�ZHUGHQ��0D�QDKPHQ�I�U�GLHVHQ�3HUVRQHQNUHLV�NRPPHQ�DXFK
DQGHUHQ�0HQVFKHQ�]XJXWH��YRQ�5DPSHQ�XQG�$XI]�JHQ�SURILWLHUHQ�DXFK�6HQLRU�LQQ�HQ
RGHU�(OWHUQ�PLW�.LQGHUZDJHQ��XQG�VLQG�GHVKDOE�HLQ�DOOJHPHLQHU�*HZLQQ�
$NWLY�XQG�PLW�:�UGH�DOW�VHLQ
'LH�=DKO�GHU�6HQLRU�LQQHQ�ZLUG�]XQHKPHQG�JU|�HU��'DYRQ�VLQG�YLHOH�DXVJHVSURFKHQ
U�VWLJ��DQGHUH�VWDUN�SIOHJHEHG�UIWLJ��%HLGH�/HEHQVODJHQ�P�VVHQ�LQ�XQVHUH�*HVHOOVFKDIW
LQWHJULHUW�ZHUGHQ��EHLGHQ�PXVV��VRZHLW�VLQQYROO��LP�|IIHQWOLFKHQ�/HEHQ�5DXP�JHERWHQ
ZHUGHQ��3URMHNWH�ZLH�Ä6RSKLD³��EHWUHXWH�:RKQIRUPHQ�XQG�DPEXODQWH�+LOIHQ�VLQG�]X
I|UGHUQ�XQG�DXV]XEDXHQ��XP�DOWHQ�0HQVFKHQ�VR�ODQJH�ZLH�P|JOLFK�XQG�VR�ODQJH�VLH
ZROOHQ�HLQ�VHOEVWlQGLJHV�/HEHQ�]X�HUP|JOLFKHQ��'LH�VWlGWLVFKHQ�$OWHQKHLPH�P�VVHQ
]XDOOHUHUVW�HLQH�PHQVFKHQZ�UGLJH�3IOHJH�JHZlKUOHLVWHQ�XQG�G�UIHQ�QLFKW�DXVVFKOLH�OLFK
QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�JHI�KUW�ZHUGHQ�
8P�HLQHU�9HUHLQVDPXQJ�LP�$OWHU�YRU]XEHXJHQ��VROOWH�HV�LQ�DOOHQ�6WDGWWHLOHQ
)UHL]HLWDQJHERWH�XQG�%HVXFKVGLHQVWH�I�U�6HQLRU�LQQ�HQ�JHEHQ��*HQHUDWLRQHQVSLHOSOlW]H�
GLH�DXFK�*HUlWH�]XU�N|USHUOLFKHQ�(UW�FKWLJXQJ�YRQ�DOWHQ�0HQVFKHQ�EHUHLWKDOWHQ��N|QQHQ
]XU�%HJHJQXQJVVWlWWH�YRQ�$OW�XQG�$OW�VRZLH�-XQJ�XQG�$OW�ZHUGHQ�
:RKQXQJVORVH�PHQVFKHQZ�UGLJ�XQWHUVW�W]HQ
'LH�=DKO�GHU�YRQ�GHU�6WDGW�]X�EHWUHXHQGHQ�2EGDFKORVHQ�OLHJW�XQWHU������'HQQRFK�PXVV
DXFK�I�U�GLHVH�0HQVFKHQ�HLQ�Z�UGLJHV�/HEHQ�JHVFKDIIHQ�XQG�LKQHQ�+LOIH�JHERWHQ
ZHUGHQ��,KUH�6LWXDWLRQ�KDW�VLFK�VHKU�YHUEHVVHUW�GXUFK�GHQ�9HUHLQ�Ä0HQVFKHQ�LQ�1RW�H�9�³
XQG�GHQ�7UHII�LQ�GHU�6LHFKHQVWUD�H��'LHVHU�PXVV�DXI�MHGHQ�)DOO�HUKDOWHQ�ZHUGHQ�±�EHL
%HGDUI�KDW�GLH�6WDGW�KLHU�DXFK�ILQDQ]LHOOH�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��:HUWYROOH
$UEHLW�OHLVWHW�DXFK�GHU�VHLW�HLQLJHQ�-DKUHQ�LP�2EGDFKORVHQZRKQKHLP�I�U�0lQQHU��7+��
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DQJHVWHOOWH�6R]LDODUEHLWHU��6HLQH�6WHOOH�PXVV�QLFKW�QXU�ODQJIULVWLJ�JHVLFKHUW�ZHUGHQ�
YLHOPHKU�LVW�QRFK�HLQH�GDKLQJHKHQGH�(UJlQ]XQJ�QRWZHQGLJ��XP�DXFK�GLH��EULJHQ
:RKQKHLPH��DOVR�GLH�I�U�)DPLOLHQ�XQG�)UDXHQ��VR]LDODUEHLWHULVFK�]X�EHWUHXHQ�
=LHO�GHU�VWlGWLVFKHQ�2EGDFKORVHQKLOIH�PXVV�GLH�9HUPLWWOXQJ�LQ�HLQH�HLJHQH�:RKQXQJ
VHLQ��ZREHL�GLH�6WDGWEDX�*PE+�DOV�VWlGWLVFKHV�:RKQXQJVXQWHUQHKPHQ�LQ�GHU�3IOLFKW�LVW
XQG�YHUVWlUNW�PLW�GHU�VWlGWLVFKHQ�3UlYHQWLRQVVWHOOH�]XU�9HUKLQGHUXQJ�YRQ
:RKQXQJVORVLJNHLW�]XVDPPHQDUEHLWHQ�PXVV��'D]X�JHK|UW�DEHU�DXFK�JDQ]KHLWOLFKH�+LOIH
�$UEHLWVYHUPLWWOXQJ��SV\FKRVR]LDOH�8QWHUVW�W]XQJ��9HUPLWWOXQJ�6XFKWWKHUDSLH�
6FKXOGQHUEHUDWXQJ�HWF����'HQ�:HJ�DXV�GHP�:RKQKHLP�KHUDXV�LQ�GLH�HLJHQH�:RKQXQJ
VLHKW�GLH�*$/�GXUFK�HLQ�VR]LDODUEHLWHULVFKHV�.RQ]HSW�XQWHUVW�W]W��GDV�(LJHQLQLWLDWLYH�XQG
6HOEVWKLOIH�LP�:RKQKHLP�I|UGHUW��]� %��(LQULFKWXQJ�HLQHV�*HPHLQVFKDIWVUDXPV�
5HQRYLHUXQJVDUEHLWHQ��JHPHLQVDPH�$NWLYLWlWHQ�GHU�%HZRKQHU�LQQHQ���$XI�GLHVH�:HLVH
PDFKHQ�VLFK�GLH�%HWURIIHQHQ�VHOEVW�VWDUN��XP�VLFK�GDQQ�ZLHGHU�LQ�GLH�*HVHOOVFKDIW
HLQ]XEULQJHQ�XQG�9HUDQWZRUWXQJ�I�U�VLFK�]X��EHUQHKPHQ��'DV�*HJHQNRQ]HSW�±�HLQ
:RKQKHLP�P|JOLFKVW�XQDWWUDNWLY�]X�KDOWHQ��VR�GDVV�%HZRKQHU�HV�QLFKW�ODQJH�GRUW
DXVKDOWHQ�±�KlOW�GLH�*$/�I�U�PHQVFKHQYHUDFKWHQG��/DQJIULVWLJ�LVW�DQ]XVWUHEHQ��GLH
2EGDFKORVHQ�QLFKW�LQ�HLQHP�]HQWUDOHQ�+HLP��VRQGHUQ�LQ�:RKQJUXSSHQ�XQWHU]XEULQJHQ�
6WDGWWHLOH�DOV�NOHLQH�VR]LDOH�(LQKHLWHQ�I|UGHUQ
6WDGWWHLO]HQWUHQ�N|QQHQ�HLQ�ZHUWYROOHU�.RQ]HQWUDWLRQVSXQNW�XQWHUVFKLHGOLFKHU�VR]LDOHU
0D�QDKPHQ�VHLQ��GLH�QLFKW�QXU�GHP�(LQ]HOQHQ��VRQGHUQ�GHP�.OLPD�LP�JHVDPWHQ
6WDGWWHLO�]XJXWH�NRPPHQ��,Q�HLQHP�VROFKHQ�=HQWUXP�NRPPHQ�]� %��)DPLOLHQ�]XHLQDQGHU�
N|QQHQ�VLFK�DXVWDXVFKHQ��6SLHO]HXJ�XQG�.OHLGXQJ�OHLKHQ�RGHU�EHL�%DVDUHQ
ZHLWHUYHUNDXIHQ��6SLHOJHIlKUW�LQQHQ�I�U�LKUH�.LQGHU�ILQGHQ��6HQLRU�LQQHQ�EHNRPPHQ
.RQWDNW�]X�DQGHUHQ�$OWHUVJHQRVV�LQQHQ��DEHU�DXFK�]X�)DPLOLHQ�PLW�.LQGHUQ��ZR�VLH�VLFK
HYWO��DOV�/HLKRPDV�/HLKRSDV�DQELHWHQ�N|QQHQ��0HQVFKHQ�PLW�DXVOlQGLVFKHU�+HUNXQIW
NRPPHQ�LQV�*HVSUlFK�PLW�(LQKHLPLVFKHQ��GLH�LKQHQ�EHL�%HK|UGHQJlQJHQ�RGHU�GHU
)RUPXOLHUXQJ�YRQ�%ULHIHQ�KHOIHQ�N|QQHQ��(V�N|QQHQ�HLQH�7DXVFKE|UVH��LFK�ZDVFKH�GHLQ
$XWR�±�GX�IOLFNVW�PLU�GHQ�5LVV�LP�)DKUUDGPDQWHO���HLQH�-XJHQG�'LVFR�
6HQLRUHQQDFKPLWWDJH��.RFKNXUVH��HLQ�W�UNLVFKHU�$EHQG�XVZ��RUJDQLVLHUW�ZHUGHQ�
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=LHO����±�'LH�DNWLYH�%�UJHUVWDGW���GDV�RIIHQH�5DWKDXV
'HU�6WDGWUDW�PXVV�QLFKW��EHU�GLH�$QVFKDIIXQJ�MHGHU�.DIIHHPDVFKLQH�HQWVFKHLGHQ�±�GDV
LVW�ULFKWLJ��$XI�GHU�6XFKH�QDFK�DQJHEOLFK�PHKU�(IIL]LHQ]�XQG�(IIHNWLYLWlW�LP
9HUZDOWXQJVKDQGHOQ�GURKW�DEHU�HLQH�VFKOHLFKHQGH�Ä�6HOEVW�(QWPDFKWXQJ³�GHV
6WDGWUDWHV��GHV�ZLFKWLJVWHQ�JHZlKOWHQ�(QWVFKHLGXQJVJUHPLXPV�QHEHQ�GHP
2EHUE�UJHUPHLVWHU��'HU�Ä*ODXEH³�DQ�GLH�K|KHUH�/HLVWXQJVIlKLJNHLW
EHWULHEVZLUWVFKDIWOLFKHU�6WUXNWXUHQ�KDW�LQ�GHU�M�QJVWHQ�9HUJDQJHQKHLW�]XU�$XVODJHUXQJ
GHU�(QWVFKHLGXQJHQ�LQ�LQWUDQVSDUHQWH�$XIVLFKWVUlWH�JHI�KUW��'LH�6WHXHUXQJ�GHU
VWlGWLVFKHQ�8QWHUQHKPHQ�±�6R]LDOVWLIWXQJ��6WDGWZHUNH��6WDGWEDX�XVZ��±�ZXUGH�VR
]XQHKPHQG�GHU�.RQWUROOH�GXUFK�GHQ�6WDGWUDW�XQG�GXUFK�GLH�gIIHQWOLFKNHLW�HQW]RJHQ�
'HVKDOE�
'LH�SDUODPHQWDULVFKH�)XQNWLRQ�GHV�6WDGWUDWHV�PXVV�DXI�DOOH�)lOOH�JHZDKUW�EOHLEHQ�XQG
ZLHGHU�JHVWlUNW�ZHUGHQ��'HU�,QIRUPDWLRQVIOXVV�LQQHUKDOE�GHU�6WDGWYHUZDOWXQJ��GHV
6WDGWUDWHV�XQG�GHU�%�UJHUVFKDIW�YHUGLHQW�HLQH�9HUEHVVHUXQJ��GLH�(QWVFKHLGXQJVDEOlXIH
P�VVHQ�WUDQVSDUHQWHU�ZHUGHQ�

,Q�%DPEHUJ��ZDV�ZLU�ZROOHQ
'LH�*$/�WULWW�I�U�HLQH�:LHGHUDXIQDKPH�GHU�LQ�%DPEHUJ�JHVWRSSWHQ
9HUZDOWXQJVUHIRUP�HLQ��XQG�]ZDU�LQ�HLQHU�)RUP��GLH�EHLGHV�OHLVWHW��GDV�$UEHLWVNOLPD
LQQHUKDOE�GHV�5DWKDXVHV�YHUEHVVHUQ�XQG�PHKU�6HUYLFHOHLVWXQJHQ�I�U�GLH
%�UJHU�LQQHQ�ELHWHQ��,Q�YLHOHQ�.RPPXQHQ�LVW�HV�DXI�GLHVH�:HLVH�JHOXQJHQ��GDV
5DWKDXV�I�U�GLH�%�UJHU�LQQHQ�]X�|IIQHQ�XQG�GLH�%�UJHU�LQQHQ�DNWLY�LQ�GDV�+DQGHOQ
GHU�9HUZDOWXQJ�HLQ]XELQGHQ�
'DV�%DPEHUJHU�5DWKDXV�PLW�VHLQHQ�YLHOHQ�'LHQVWVWHOOHQ�VROO�DXI�(IIHNWLYLWlW��EHUSU�IW
ZHUGHQ��:LU�ZROOHQ�SU�IHQ��RE�HLQH�LQQHUH�9HUZDOWXQJVUHIRUP�HLQKHUJHKHQ�PXVV�PLW
EDXOLFKHQ�bQGHUXQJHQ��'DEHL�ZHUGHQ�ZLU�HQWVFKHLGHQ�P�VVHQ��ZLH�1lKH�]X
%�UJHU�LQQHQ�XQG�NXU]H�:HJH�LQ�GHU�9HUZDOWXQJ�]X�YHUELQGHQ�VHLQ�ZHUGHQ��:HLWHUH
.ULWHULHQ�VLQG��0LQLPLHUXQJ�GHV�%DXXQWHUKDOWV�XQG�GHV�HQHUJHWLVFKHQ�$XIZDQGV�
JXWH�(UUHLFKEDUNHLW�I�U�GLH�%�UJHU�LQQHQ��EDUULHUHIUHL��VHQLRUHQJHUHFKW�
IDPLOLHQIUHXQGOLFK���VLQQYROOH�9HUELQGXQJ�YRQ�%DXVWUXNWXU�XQG�1XW]XQJHQ�
9LHOH�.RPPXQHQ�KDEHQ�VLFK�IUHLZLOOLJ�VHOEVW�YHUSIOLFKWHW��EHL�GHU
.RUUXSWLRQVSUlYHQWLRQ�DNWLY�]X�ZHUGHQ�±�DXFK�%DPEHUJ�VROOWH�GLHVHU
6HOEVWYHUSIOLFKWXQJ�EHLWUHWHQ�
:LU�P|FKWHQ�GXUFK�:HLWHUELOGXQJVPD�QDKPHQ�XQG�(UPXWLJXQJ�GLH�$NWHXUH�LQ�GHU
9HUZDOWXQJ�GDULQ�VWlUNHQ��+LOIHVXFKHQGH�ZHUW�]X�VFKlW]HQ�XQG�GLHVHQ�bQJVWH�XQG
6FKDP�YRU�GHP�%HK|UGHQJDQJ�]X�QHKPHQ��'LH�9HUZDOWXQJ�PXVV�+LOIHVXFKHQGHQ
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NRPSHWHQW�PLW�5DW�XQG�7DW�]XU�6HLWH�]X�VWHKHQ�±�QDFK�GHP�*UXQGVDW]�Ä'HU�0HQVFK
VWHKW�LP�0LWWHOSXQNW³�
:LU�ZROOHQ�GDV�5DWKDXV�VWlUNHU�I�U�GLH�MXQJHQ�%�UJHU�LQQHQ�|IIQHQ��VR�]� %���EHU
HLQHQ�7DJ�GHU�RIIHQHQ�7�U�XQG�JH]LHOWH�$NWLRQHQ�LQ�.LQGHUJlUWHQ�XQG�6FKXOHQ�
'LH�=XVDPPHQDUEHLW�PLW�GHP�/DQGNUHLV�%DPEHUJ�XQG�GHU�5HJLRQ�PXVV�LP
,QWHUHVVH�GHU�%HY|ONHUXQJ�I�U�HLQH�ZRKQRUWQDKH�9HUVRUJXQJ�ZHLWHU�DXVJHEDXW
ZHUGHQ�
'LH�%�UJHU�LQQHQ�VLQG�IU�K]HLWLJ�LQ�GLH�3ODQXQJHQ�GHU�6WDGW�%DPEHUJ�HLQ]XEH]LHKHQ�
'D]X�ELHWHQ�VLFK�PRGHULHUWH�%HWHLOLJXQJVYHUIDKUHQ��3ODQXQJV]HOOHQ��:RUNVKRSV�
%�UJHU�LQQHQYHUVDPPOXQJHQ�XQG�%ORJV�LP�,QWHUQHW��DQ��'LHVH�%HWHLOLJXQJ�PXVV
HKUOLFK�VHLQ�XQG�GDUI�VLFK�QLFKW�LQ�VFKHLQEDU�UHSUlVHQWDWLYHQ�,QWHUQHWDEVWLPPXQJHQ
HUVFK|SIHQ���6LHKH�DXFK�XQVHUH�)RUGHUXQJ�QDFK�HLQHP�-XJHQGSDUODPHQW�XQWHU�=LHO
����:LU�P|FKWHQ�HLQH�6WDGWYHUZDOWXQJ��GLH�GLH�6WLPPHQ�DNWLYHU�%�UJHU�QLFKW�DOV
VW|UHQG�HPSILQGHW��VRQGHUQ�DOV�&KDQFH�XQG�8QWHUVW�W]XQJ��,QLWLDWLYHQ�]XU
0LWEHVWLPPXQJ��GLH�LQ�GHU�%�UJHUVFKDIW�HQWVWHKHQ��VROOHQ�JHI|UGHUW�ZHUGHQ�
:LU�ZROOHQ�GLH�(LQULFKWXQJ�HLQHU�%�UJHUVWLIWXQJ�DOV�(UJlQ]XQJ�]XU
:HOWNXOWXUHUEHVWLIWXQJ�I|UGHUQ��,P�5DKPHQ�HLQHU�%�UJHUVWLIWXQJ�NDQQ�MHGHU�%�UJHU
XQG�MHGH�%�UJHULQ�±�DXFK�PLW�JHULQJHUHQ�ILQDQ]LHOOHQ�%HLWUlJHQ�±�]XP
$OOJHPHLQZRKO�EHLWUDJHQ��,Q�DQGHUHQ�6WlGWHQ�IXQNWLRQLHUW�GLHV�EHVWHQV��6R]LDOH�
NXOWXUHOOH�XQG�VSRUWOLFKH�(LQULFKWXQJHQ�SURILWLHUHQ�GDYRQ��ZDV�GLH�.RPPXQHQ
HQWODVWHW�
6R]LDOHV�XQG�NXOWXUHOOHV�(QJDJHPHQW�GHU�%�UJHU,QQHQ�LVW�HUZ�QVFKW�XQG�VROOWH�YRQ
GHU�6WDGW�HQWVSUHFKHQG�XQWHUVW�W]W�XQG�JHZ�UGLJW�ZHUGHQ��]� %��GXUFK�GLH
(LQI�KUXQJ�VR�JHQDQQWHU�(KUHQDPWVWDJH�
(QWVFKHLGXQJHQ�LQ�XQVHUHU�6WDGW�ZROOHQ�ZLU�QDFK�)LQDQ]LHUEDUNHLW�XQG
*HPHLQZRKOLQWHUHVVH�IlOOHQ��HLQJHEXQGHQ�LQ�VR]LDOH�XQG�|NRORJLVFKH�%HODQJH��GHU
JU�QH�1DFKKDOWLJNHLWVIDNWRU���.XU]IULVWLJH�(LQ]HOIDOOHQWVFKHLGXQJHQ�OHKQHQ�ZLU�DE�
(LQH�6R]LDOVWLIWXQJ��GLH�I�U�GLH�0HQVFKHQ�GD�LVW
$XFK�ZHQQ�GLH�6WDGW�YLHOH�$XIJDEHQ�GXUFK�*PE+��RGHU�6WLIWXQJVJU�QGXQJHQ
DXVJHODJHUW�KDW��PXVV�VLH�GRFK�]X�LKUHU�9HUDQWZRUWXQJ�VWHKHQ��ZLH�HWZD�EHL�GHU
6R]LDOVWLIWXQJ��GLH�KLHU�EHLVSLHOKDIW�JHQDQQW�ZHUGHQ�VROO�
1DFK�$XVODJHUXQJ�GHU�VWlGWLVFKHQ�.UDQNHQKlXVHU�XQG�$OWHQKHLPH�LQ�GLH
6R]LDOVWLIWXQJ�ZHUGHQ�(UIROJH�]XQHKPHQG�DQ�EHWULHEVZLUWVFKDIWOLFKHQ�.ULWHULHQ
JHPHVVHQ��'RFK�YRU�HLQHU�SRVLWLYHQ�*HVFKlIWVELODQ]�VROOWH�GLH�=XIULHGHQKHLW�GHU�GRUW
EHWUHXWHQ�XQG�DUEHLWHQGHQ�0HQVFKHQ�LP�0LWWHOSXQNW�VWHKHQ��.UDQNH��GLH�LQ�5XKH
XQG�EHL�JXWHU�3IOHJH�JHVXQG�ZHUGHQ�N|QQHQ��DOWH�0HQVFKHQ��GLH�PHQVFKHQZ�UGLJ
XQG�LKUHU�3IOHJHEHG�UIWLJNHLW�JHPl��EHWUHXW�ZHUGHQ��XQG�%HVFKlIWLJWH��GLH�LKUHU
$UEHLW�JHUQH�XQG�RKQH�hEHUODVWXQJ�QDFKJHKHQ�N|QQHQ��'LHVH�=XIULHGHQKHLW�LVW�]X
�EHUSU�IHQ��LQGHP�%HWUHXWH�XQG�0LWDUEHLWHU�LQQHQ�UHJHOPl�LJ�EHIUDJW�ZHUGHQ��LQGHP
$QUHJXQJHQ�XQG�9HUEHVVHUXQJVYRUVFKOlJH�V\VWHPDWLVFK�HUQVW�JHQRPPHQ�ZHUGHQ�
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'LH�%HVFKlIWLJWHQ�G�UIHQ�QLFKW�LQ�VWlQGLJHU�$QJVW�YRU�GHP�5RWVWLIW�XQG
6WHOOHQN�U]XQJHQ�OHEHQ��HEHQVR�ZHQLJ�G�UIHQ�$UEHLWVSOlW]H�LQ�*PE+V�DXVJHODJHUW
ZHUGHQ��XP�GDGXUFK�GLH�/|KQH�]X�GU�FNHQ��'LH�0LWDUEHLWHU�LQQHQ�VLQG�VR]LDO
�EHWULHEOLFKH�0LWEHVWLPPXQJ��XQG�ILQDQ]LHOO��DQ�HUZLUWVFKDIWHWHQ�hEHUVFK�VVHQ��]X
EHWHLOLJHQ�
'ULQJHQG�Q|WLJ�LVW�GHVKDOE�DXFK�PHKU�7UDQVSDUHQ]��bKQOLFK�ZLH�LP�6WDGWUDW�VROOHQ
6LW]XQJHQ�GHU�$XIVLFKWVUlWH�XQG�GHU�6WLIWXQJVUlWH�HLQHQ�DOOJHPHLQHQ�|IIHQWOLFKHQ
7HLO�KDEHQ��1LFKW�QXU�GLH�7DJHVRUGQXQJ�GHU�6WDGWUDWVVLW]XQJHQ�VROO�LP�,QWHUQHW
SXEOL]LHUW�ZHUGHQ��VRQGHUQ�DXFK�GLH�$QODJHQ��VSULFK�GLH�ZHLWHUJHKHQGHQ
,QIRUPDWLRQHQ�]X�GHQ�7DJHVRUGQXQJVSXQNWHQ��GDPLW�LQWHUHVVLHUWH�%�UJHU�LQQHQ�GHQ
'LVNXVVLRQHQ�IROJHQ�N|QQHQ��*OHLFK]HLWLJ�VROOHQ�DXFK�GLH�$EVWLPPXQJVHUJHEQLVVH
SXEOL]LHUW�ZHUGHQ�


	Ökologisch: Klimaschutz als Maßstab
	Zukunftsbewusst: Bamberg für morgen gestalten
	Sozial: Für eine gerechte Gesellschaft
	INHALT
	Ziel 5  - Demografischen Wandel als Miteinander aller Generationen gestalten
	Der Bahnhofsplatz als Mobilitätsdrehscheibe
	Vorfahrt für den Fahrradverkehr
	Ökologische Stadtentwicklung
	Soziale Stadtentwicklung
	Kreative Stadtentwicklung



	Hilfe aus einer Hand
	Jugendliche ernst nehmen und einbinden
	Eine Sozialstiftung, die für die Menschen da ist


