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7$,-,�581'%5,()��������
/LHEH�7DLML�)UHXQGH�)UHXQGLQQHQ�
:LU�IUHXHQ�XQV�VFKRQ�DXI�GDV�hEHQ�LP�)UHLHQ��
:HQQ� GLH� lX�HUHQ� (LQIO�VVH� GLUHNW� HLQZLUNHQ�
N|QQHQ�� VDPPHOQ� ZLU� OHLFKWHU� QHXH� .UDIW��
*OHLFK]HLWLJ�YHUODQJW�HV�PHKU�LQQHUH�)HVWLJNHLW�
XP� GHQ� *HLVW� QLFKW� YRQ� GHQ� lX�HUHQ� 5HL]HQ�
DEOHQNHQ�]X�ODVVHQ���
'LHVHU� *HLVW� LVW� HLQ� EHVRQGHUHV� ,QVWUXPHQW��
6HLQH�7lWLJNHLW� LVW�HV�� �GLH�XQV�GHQ�$OOWDJ�EH�
ZlOWLJHQ� KLOIW�� =XVDPPHQKlQJH� YHUVWHKHQ�
OlVVW� XQG� NUHDWLYH� ,PSXOVH�KHUYRUEULQJW��(U� LVW�
9HUVWDQG�XQG�%HZXVVWVHLQ���
'LH� 4LJRQJ� XQG� 7DLML� 7UDGLWLRQ� YHUPLWWHOW� XQV�
GDV� (LQWUHWHQ� LQ� GLH� 5XKH�� 'LHVHU� %HVRQGHUH�
=XVWDQG� EHJLQQW� LQ� GHP� VLFK� GLH� :DKUQHK�
PXQJ�VDPPHOW��8QG�HQWZLFNHOW� VLFK�QDFK�XQG�
QDFK� ]XU� LQQHUHQ� 6WLOOH�� 'LH� hEHQGHQ� ZHUGHQ�
GDEHL� IUHL� YRQ�*HGDQNHQWlWLJNHLW� LQ� )RUP� YRQ�
LQQHUHQ� =ZLHJHVSUlFKHQ� RGHU� 0RQRORJHQ��
%LOGHUQ� RGHU� .OlQJHQ�� +HOOH� :DFKKHLW� XQG�
*HZlUWLJNHLW�LQ�WLHIHU�LQQHUHU�5XKH�EULQJHQ�XQV�
LQ�GLH�([]HOOHQ]�GHV�$XJHQEOLFNHV���
'HU�:HJ�GDKLQ�LVW�I�U�DOOH�hEHQGHQ�YHUVFKOXQ�
JHQ�� .|USHUOLFKH� )OH[LELOLWlW�� ZHLFKHU� %HZH�
JXQJVIOXVV� XQG� EDODQFLHUWHU� $WHP� VLQG�
YHUJOHLFKVZHLVH�HLQIDFKH�hEXQJHQ��GLH� LQ�N�U�
]HVWHU�=HLW�HQWVWHKHQ���
(LQHV�LVW�VLFKHU��'LH�7UDGLWLRQ�]HLJW�HV�DXI��:HU�
VLFK�GDUXP�EHP�KW��GHP�KLQJLEW��PLW�GHP�+HU�
]HQ� �GHP� 6LW]� GHV� Ä*HLVWHV³� LQ� GHU� FKLQ�� %H�
WUDFKWXQJ�� JDQ]� GDEHL� VHLQ� NDQQ�� ZLUG� LPPHU�
PHKU� XQG� LPPHU� ÄVSRQWDQHU³� LQ� GHQ� $XJHQ�
EOLFN�HLQWUHWHQ�N|QQHQ��
'LH� /HKUHQGHQ� VLQG� HXUH� %HJOHLWHU�� 0RWLYDWR�
UHQ�XQG�OHEHQGHQ�%HLVSLHOH�DQ�GHQHQ�2ULHQWLH�
UXQJ�P|JOLFK�LVW��$OOHV�HQWZLFNHOW�VLFK�DXI�HLQHU�
PHQVFKOLFKHQ�(EHQH��(V�JLEW�NHLQH�*HKHLP�
QLVVH�� NHLQH� =DXEHUNXQVWVW�FNH�� NHLQH� )HWL�
VFKH�� 8QG� HV� JLEW� QLHPDQG� GHU� HXFK� GLHVH�
6FKULWWH�GHV�/HUQHQV�DEQHKPHQ�NDQQ��*O�FNOL�
FKHUZHLVH���
6R�N|QQHQ�DXFK�:LGHUVWlQGH��6WDJQDWLRQ�RGHU�
)UXVWUDWLRQ�DQ�NHLQH�3HUVRQ�JHEXQGHQ�ZHUGHQ�

DOV�DQ�GLH�HLJHQH��ZDV�I�U�YLHOH�0HQVFKHQ�VHKU�
XQSUDNWLVFK�LVW���
'DVV� LFK� LQ� GHU� 9HUPLWWOXQJ� YRQ� 7DLML� XQG�4L�
JRQJ� NHLQH�*HKHLPQLVVH�KDEH�XQG�GLHV�DXFK�
QLFKW� VHOEVWEHZHLKUlXFKHUQG� EHKDXSWH�� PDJ�
PDQFKH�HQWWlXVFKHQ��
$EHU�ZLH�HV� LP�'DRLVPXV�XQG�VHLQHQ�SRODUHQ�
(UVFKHLQXQJVIRUPHQ� VR� LVW�� P|FKWH� LFK� GDV�
VRIRUW� ZLHGHUUXIHQ�� 'HQQ� LP� 1LFKW�*HKHLPQLV�
OLHJW�VHKU�ZRKO�HLQ�*HKHLPQLV�RGHU�*HKHLPHV��
1XU� VR� YLHO� VHL� QRFK� GD]X� EHPHUNW�� *HKHLP�
QLVVH�]X�EHQHQQHQ�KHL�W�QLFKW�*HKHLPQLVVH�]X�
NHQQHQ��QRFK�VLH�]X�YHUVWHKHQ�XQG�VFKRQ�JDU�
QLFKW�LQ�VLH�HLQJHGUXQJHQ�]X�VHLQ���
6R�LVW�HV�PLW�GHP�<,��GHP�-,1*��GHP�4,��GHP�
+LHU�XQG�-HW]W���
:LU� WUDJHQ� GLHVH�*HKHLPQLVVH� DOOH� VWlQGLJ� LQ�
XQV�� 'DV� VFKULWWZHLVH� (UZDFKHQ� LVW� GHU�
6FKO�VVHO�� 'DQQ� NDQQ� ZDKUHV� 9HUVWHKHQ�
ZDFKVHQ��

��������
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1(7=:(5.�
:HQQ� ZLU� GLH� OHW]WHQ� -DKUH� GHU� (QWZLFNOXQJ�
GHU� 1HW]ZHUNDNWLYLWlWHQ� U�FNVFKDXHQG� EH�
WUDFKWHQ�� GDQQ� LVW� GLH� NRQWLQXLHUOLFKH� (UZHLWH�
UXQJ� GHV� .XUVDQJHERWHV� XQG� GHU� .XUVRUWH�
GHXWOLFK� VLFKWEDU�� (V� JLEW� MlKUOLFK� QHXH�
$QJHERWH� I�U� (LQI�KUXQJVNXUVH� LQ� -L-LDQ� 7DLML�
XQG� 4LJRQJ�� :LU� ILQGHQ� DXFK� QRFK� $XI�
EDXNXUVH� DQ� GHQ� 2UWHQ� DQ� GHQHQ� HV�
.XUVDQJHERWH� VFKRQ� OlQJHU� JLEW�� $Q� YLHOHQ�
2UWHQ� KDEH� LFK� PLFK� LQ� GHQ� OHW]WHQ� -DKUHQ�
HQJDJLHUW� XP� HLQHQ� TXDOLWlWVYROOHQ� 8QWHUULFKW�
DXIEDXHQ�]X�KHOIHQ�� �
�'DV� LVW�VHKU�HUIUHXOLFK�XQG�HQWVSULFKW�GHU�,GHH�
GHV�1HW]ZHUNHV�7DLML�XQG�4LJRQJ�LQ�JU|�WP|J�
OLFKHU�%UHLWH�DQ]XELHWHQ��'LHVHV�=LHO�ZROOHQ�ZLU�
JHPHLQVDP�ZHLWHUYHUIROJHQ��'LH�.XUVRUWH� VRO�
OHQ�VLFK�DXFK�]XN�QIWLJ�HUZHLWHUQ���



-L-LDQ�7DLML	4LJRQJ�9HUHLQ�� 5XQGEULHI��������6HLWH���
:DV�LFK�KLHU�DOOHQ�/HVHULQQHQ�XQG�/HVHUQ�YHU�
PLWWHOQ�P|FKWH��LVW�GLH�7DWVDFKH��GDVV�7DLML�XQG�
4LJRQJ� LQ� HLQHP� (LQI�KUXQJV�� RGHU� $XI�
EDXNXUV�DXFK�DXI�(LQI�KUXQJVQLYHDX�XQWHUULFK�
WHW�ZHUGHQ�P�VVHQ���
'D�GLH�'LPHQVLRQHQ�GHV�7DLML�XQG�4LJRQJ�DEHU�
YLHO� JU|�HU� XQG�ZHLWHU� VLQG�� EHP�KH� LFK�PLFK�
VHLW�JHUDXPHU�=HLW�GDUXP��/HUQHQ�XQG�hEHQ�LQ�
HUZHLWHUWHQ�� IRUWJHVFKULWWHQHQ� 1LYHDXV� DQ]X�
ELHWHQ���
'LH�YHUJDQJHQHQ�-DKUH�ZDUHQ�YRQ���3URMHNWHQ�
JHSUlJW��=XP�HLQHQ�GLH�(LQODGXQJ�YRQ�*DVWUH�
IHUHQWHQ� ]X� 7KHPHQ� ZLH� 4LJRQJ� 'DQFLQJ�
�6HOEVWHUIDKUXQJVDUEHLW� �EHU� 4LJRQJ�� XQG�
&KDQ�0L�4LJRQJ�XQG�]XP�DQGHUHQ�GDV�.RRSH�
UDWLRQVSURMHNW�7DLML�,QWHQVLY�PLW�GHP�6KDPEKD�
OD� LQ�:LHQ�� 'LH� 5HVXOWDWH�ZDUHQ� GXUFKDXV� LP�
6LQQH�GHU�GDKLQWHUVWHKHQGHQ�,GHH�� ,Q�GHU�-L-L�
DQ�6FKXOH� JLEW�HV�HLQH�]ZDU�QRFK�VHKU� NOHLQH�
DEHU� VWDELOH�.HUQJUXSSH�YRQ� IRUWJHVFKULWWHQHQ�
7DLML�4LJRQJ�3UDNWL]LHUHQGHQ���
(LQ� +LQGHUQLV� I�U� HLQH� NRQWLQXLHUOLFKH� )RUWI�K�
UXQJ� YRQ� 7DLML� ,QWHQVLY� LQ� GHU� DQIlQJOLFKHQ�
)RUP�ZDU�GLH�]X�JHULQJH�%HUHLWVFKDIW�� I�U�GDV�
IRUWJHVFKULWWHQHQ�/HUQHQ�DXFK�:HJH�]X��EHU�
ZLQGHQ�XQG�2UWH�]X�ZHFKVHOQ��
:HQQ�VLFK�GHU�.UHLV�GHU�DQ� IRUWJHVFKULWWHQHP�
hEHQ� ,QWHUHVVLHUWHQ�HUZHLWHUW��ZLUG�HV�P|JOLFK�
ZHUGHQ� GLHVH� hEXQJVDQJHERWH� WHLOZHLVH� ]X�
UHJLRQDOLVLHUHQ�� (UVWH� 9HUVXFKH� ILQGHQ� LP�
)U�KMDKUVVHPHVWHU�DQ�HLQLJHQ�.XUVRUWHQ�VWDWW���
9RUOlXILJ� ZLUG� ]XPLQGHVW� GLH� =HQWULHUXQJ� DXI�
6WH\U� LQ�GLHVHP�=XVDPPHQKDQJ�HUKDOWHQ�EOHL�
EHQ�P�VVHQ���
:HOFKH� 6FKULWWH� N|QQHQ� GLH� /HUQHQ�
GHQ�hEHQGHQ�LP�-L-LDQ�1HW]ZHUN�GXUFKODXIHQ��
��� %DVLVNHQQWQLVVH�� 'LHVH� VFKOLH�HQ� GDV� (U�

OHUQHQ� GHU� 6RORIRUP� PLW� ��� %HZHJXQJHQ��
XQG� JUXQGOHJHQGH� 4LJRQJ� 3UD[LV� �-L-LDQ�
4*�� 1HL\DQJJRQ�� *HKHLPOLHG�� GDRLVW��
6HOEVWPDVVDJH��HLQ�� �
0LQGHVW]HLWUDKPHQ�� �� ELV� �� 6HPHVWHU�
�DXFK�PHKU�=HLW�P|JOLFK��XP�GLH�3ULQ]LSLHQ�
YHUVWHKHQ�XQG�XPVHW]WHQ�]X�N|QQHQ��

��� /HLFKW� IRUWJHVFKULWWHQH�6WXIH��(UOHUQHQ�XQG�
3UD[LV�GHU�.XU]IRUP�QDFK�=KHQJ�0DQTLQJ��
/RFNHUXQJV�EXQJHQ�QDFK�+XDQJ��7XLVKRX�
�IL[H�0XVWHU�XQG�HUVWH�$QZHQGXQJHQ���4L�
JRQJ�� 9HUWLHIXQJ� GHU�%DVLV�EXQJHQ��6RQJ�
4LJRQJ�� ���� 7DJH� 4LJRQJ�� &KDQ� 0L� 4L�
JRQJ� RGHU� DQGHUH� 4LJRQJV\VWHPH�������������������������������������������������������������
0LQGHVW]HLWUDKPHQ�� �� 6HPHVWHU� �RGHU�
PHKU� MH� QDFK� 1RWZHQGLJNHLW�� XP� HUVWH�
SULQ]LSLHOOH�3UR]HVVH�XPVHW]HQ�]X�N|QQHQ�������

��� )RUWJHVFKULWWHQH� 6WXIH�� (UOHUQHQ� GHU� 6ROR�
IRUP� PLW� ���� %HZHJXQJHQ� �QDFK� <DQJ�
=KHQJ�)X���4XLFN� ILVW� ±� VFKQHOOH�6RORIRUP�
�QDFK� +XDQJ��� ��� JUXQGOHJHQGH� 7XLVKRX�
0XVWHU� PLW� $QZHQGXQJVYDULDWLRQHQ�� IUHLHV�
7XLVKRX�� 4LJRQJ� 3UD[LV� GHV� GHHS� PLQG��
=HLWUDKPHQ�� �� 6HPHVWHU� �RGHU� PHKU�� XP�
GLH�3ULQ]LSLHQ� LQ� LKUHP�JDQ]HQ�8PIDQJ�]X�
YHUVWHKHQ� XQG� VLH� SUDNWLVFK� XPVHW]WHQ� ]X�
OHUQHQ��

��� :HLW� IRUWJHVFKULWWHQHV� 6WDGLXP�� 9HUZLUNOL�
FKXQJ�GHV�7DLML� XQG�4LJRQJ� LP�$OOWDJ��(U�
ZHFNHQ� GHV� LQQHUHQ� 0HLVWHUV�� 'DV�
,QVWUXPHQW� GHV� *HLVWHV� OHQNW� GHQ� .|USHU�
YROOVWlQGLJ��
=HLWUDKPHQ�� Y|OOLJ� RIIHQ� �MHQVHLWV� GHU� ���
-DKUH�3UD[LV���

6FKRQ�DE�GHU�]ZHLWHQ�6WXIH�LVW�GDV�(LQWUHWHQ�LQ�
GDV� ZHLWJHKHQG� VHOEVWJHVWHXHUWH� hEHQ� JXW�
P|JOLFK���
,FK� KDEH� KLHU� NHLQH� $XVI�KUXQJHQ� �EHU� GLH�
ÄLQQHUHQ³� 3ULQ]LSLHQ� GLH� GLHVHQ� /HUQVFKULWWHQ�
]XJUXQGH� OLHJHQ� HLQJHI�JW�� 'HU� *UXQG� LVW�
VFKOLFKW�XQG�HLQIDFK�GHU��GDVV�GLHVH�3ULQ]LSLHQ�
LQ� VR� KRKHP�0D�H�HUIDKUHQ�XQG�HUVS�UW�ZHU�
GHQ� ZROOHQ�� GDVV� HLQH� WKHRUHWLVFKH� %HVFKUHL�
EXQJ�NHLQHQ�ZLUNOLFKHQ�1XW]HQ�EULQJW���
8QWHUULFKWHQGH� VROOWHQ� ]XPLQGHVW� GLH� ]ZHLWH�
6WXIH�YHUZLUNOLFKW�KDEHQ��XQG�8QWHUZHLVXQJ�]X�
GHQ� SKLORVRSKLVFKHQ� XQG�PHFKDQLVFK� IXQNWLR�
QHOOHQ� +LQWHUJU�QGHQ� EHNRPPHQ� KDEHQ���
'DQQ�KDEHQ�VLH�VR�YLHO�(UIDKUXQJ��GDVV�8QWHU�
ULFKW� XQWHU� 6XSHUYLVLRQ� TXDOLWDWLY� LQ� 2UGQXQJ�
VHLQ�ZLUG��
,FK�KRIIH��GDVV�GLHVH�NXU]H�%HVFKUHLEXQJ��DQ�
UHJHQGH� ,QIRUPDWLRQHQ� I�U� DOOH� 1HXJLHULJHQ�
OLHIHUW���
*OHLFK]HLWLJ� VROO� HV� DOV� 2ULHQWLHUXQJVKLOIH� I�U�
GDV�LQGLYLGXHOOH�/HUQHQ�XQG�I�U�GLH�LQQHUH�:HL�
WHUHQWZLFNOXQJ� GHU� -L-LDQ� 1HW]ZHUNDNWLYLWlWHQ�
GLHQHQ���������������������������������������������
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7DL� &KL� &KXDQ� UHGX]LHUW� 6W�U]H� XQG� %OXW�
GUXFN�
,Q�HLQHP�V\VWHPDWLVFKHQ�5HYLHZ�ZXUGHQ�6WX�
GLHQ� DQDO\VLHUW�� GLH� VLFK�PLW� GHU�:LUNXQJ� GHV�
FKLQHVLVFKHQ� hEXQJVV\VWHPV� 7DL� &KL� &KXDQ�
DXI� GLH� 6WXU]SUlYHQWLRQ�� GDV� *OHLFKJHZLFKW�
XQG� GLH� NDUGLRUHVSLUDWRULVFKH� )XQNWLRQ� YRQ�
lOWHUHQ�0HQVFKHQ�EHIDVVHQ��,QVJHVDPW�VLHEHQ�
6WXGLHQ� PLW� ���� 7HLOQHKPHQ,QQHQ� ZXUGHQ� L�
GHQWLIL]LHUW��'DYRQ�ZDUHQ�IDVW�DOOH�JHVXQG��GDV�



-L-LDQ�7DLML	4LJRQJ�9HUHLQ�� 5XQGEULHI��������6HLWH���
$OWHU� ODJ� ]ZLVFKHQ� ��� XQG� ��� -DKUHQ�� (UJHE�
QLV�� 'LH� ,QWHQVLWlW� YRQ� 7&&� EHWUXJ� ]ZLVFKHQ�
HLQHU�6WXQGH�Z|FKHQWOLFK��EHU����:RFKHQ�XQG�
HLQHU�6WXQGH�WlJOLFK��EHU�HLQ�-DKU��(LQH�6WXGLH�
EHULFKWHWH�HLQH�5HGXNWLRQ�YRQ������GHU�6WXU]�
KlXILJNHLW�� $XFK� GHU� %OXWGUXFN� VFKHLQW� GXUFK�
7&&�]X�IDOOHQ��
9HUKDJHQ� $3� HW� DO��� 7KH� HIILFDF\� RI� 7DL� &KL�
&KOXDQ� LQ� ROGHU� DGXOWV�� D� V\VWHPDWLF� UHYLHZ��
)DP�3UDFW��������������������
bU]WHPDJD]LQ����������������)HEUXDU������

��������
6HLW� -DKUHQ� EHJOHLWHQ� PLFK� LQQHUH� 8QUXKH��
6FKODIVW|UXQJHQ�XQG�8QJHGXOG��,FK�I�KOWH�PLFK�
LPPHU�� LUJHQGZLH� ]HUULVVHQ��2E� 6WHS�$HURELF��
0RXQWDLQ�%LNHQ� RGHU� DQGHUH� 3RZHU�
*HVFKLFKWHQ�� LFK� I�KOWH�PLFK� LPPHU� QXU� NXU]�
IULVWLJ�EHVVHU��
9RU�FD��������-DKUHQ�HQWGHFNWH�LFK�HWZDV�JDQ]�
DQGHUHV�� 7DLML�4LJRQJ�$QIlQJHUNXUV�� 1DMD��
ZDUXP� QLFKW�� GDFKWH� LFK� PLU�� (V� �EHUUDVFKWH�
PLFK� VHKU�� ZLH� XQJHOHQNLJ� LFK� WURW]� PHLQHU�
VSRUWOLFKHQ�%HWlWLJXQJ�ZDU��,FK�VWDQG�YRU�HLQHU�
JUR�HQ�+HUDXVIRUGHUXQJ��
'XUFK� UHJHOPl�LJHV� hEHQ� PHUNWH� LFK� VFKRQ�
QDFK� NXU]HU� =HLW� HLQHQ� )RUWVFKULWW� LQ� PHLQHU�
%HZHJOLFKNHLW� XQG� ODQJVDP� I�KOWH� LFK� PLFK�
DXFK�ZLHGHU�DOV�*DQ]HV��
,FK� NDQQ� ZLHGHU� JXW� VFKODIHQ� XQG� WDJV�EHU�
N|QQHQ� PLFK� PHLQH� �� .LQGHU� QLFKW� PHKU� VR�
VFKQHOO�DXV�GHU�5XKH�EULQJHQ��

�.XUVWHLOQHKPHULQ��
��������

5h&.��81'�$86%/,&.�
$P�����8QG�����0lU]�JDE�HV�HLQ�4LJRQJ�%D�
VLVVHPLQDU� LQ�6WH\U��6WLOOHV�4LJRQJ��%D�GXDQ�
MLQ��*HKHLPOLHG�GHU���7|QH��$UEHLW�DQ�GHQ�ZH�
VHQWOLFKHQ� 5HJXODWLRQVHEHQHQ� �.|USHU� ±
+DOWXQJ�� �%HZHJXQJ�� *HLVW�� $WHP�� 4L�� KDEHQ�
7HLOQHKPHU� DXV� ]DKOUHLFKHQ� 1HW]ZHUNNXUVRU�
WHQ� ]XU� YHUWLHIWHQ� 4LJRQJ� 3UD[LV� QDFK� 6WH\U�
JHI�KUW��'DPLW�KDEHQ�ZLU�HLQHQ�ZLFKWLJHQ�%HL�
WUDJ� ]XU� LQWHQVLYHQ� 3IOHJH� GHV� 4LJRQJ� LQ� GHU�
-L-LDQ�6FKXOH�JHOHLVWHW���
'XUFK�GLH�LQQHUH�6DPPOXQJ�HQWVWHKW�HLQ�NODUHV�
UXKLJHV� XQG� NRQVLVWHQWHV� HQHUJHWLVFKHV� )HOG��
$OOHLQH�VFKRQ�GDV�(LQWDXFKHQ�LQ�GLHVHV�)HOG�LVW�
KHLOVDP�� ,Q�$OOWDJVVLWXDWLRQHQ�KHUUVFKW�]X�JUR�
�H�8QUXKH�VR�GDVV�VLFK�GHUDUWLJH�HQHUJHWLVFKH�
&OXVWHU�NDXP�ELOGHQ�N|QQHQ���
6R�JLEW�HV�QHEHQ�GHU�hEXQJV�±�+DOWXQJV��XQG�
$XVI�KUXQJVHEHQH� QRFK� GDV� .UDIWIHOG�� GDVV�
GLH�7HLOQHKPHU�GDEHL�VFKDIIHQ��-H�PHKU�6FKDI�

IHQGH� EHWHLOLJW� VLQG� XP�VR� ÄGHOLNDWHU³� VLQG� GLH�
5HVXOWDWH���
,FK�KRIIH��DXI�GLH�1DFKKDOWLJNHLW�GHV�hEHQV�I�U�
GLH� �7HLOQHKPHU��6LH�ZHUGHQ�QLFKW�QXU� LQ� LKUHU�
7DLML� 3UD[LV� ]XQHKPHQG� JHVWlUNW�� VRQGHUQ�
DXFK� LQ� LKUHU� JHVDPWHQ� %DODQFH� EHUHLFKHUWHU�
ZHUGHQ���

��������
'LH�0HLVWHULQ�-,$1*�;8(�<,1*�ZLUG�DP������
����0DL������LQ�6WH\U�&KDQ�0L�4LJRQJ�XQWHU�
ULFKWHQ��'DV� WXQD�TL� ID���ZLUG�QHEHQ�GHU�:LH�
GHUKROXQJ�GHU�%DVLV�EXQJ�7KHPD�GHV�.XUVHV�
VHLQ�� 'LH� ZRKOWXHQGH� QDW�UOLFKH� /HEHQGLJNHLW�
GHU�0HLVWHULQ�XQG�GLH�DQUHJHQGH�XQG�HQHUJHWL�
VLHUHQG�:LUNXQJ�GHV�&KDQ�PL�4*�VROOWHQ�DOOH�
4LJRQJ�%HJHLVWHUWHQ�DQ]LHKHQ���
)UDX� -LDQJ�EDXW�EHZXVVW�GLH�RUGHQWOLFKH�:LH�
GHUKROXQJ�GHU�%DVLV�EXQJ� LQ�GDV�6HPLQDU�PLW�
HLQ� XP� DXFK� I�U� GLH� QRFK� ZHQLJHU� GDPLW� YHU�
WUDXWHQ�GHQ�(LQVWLHJ�P|JOLFK�]X�PDFKHQ���
4LJRQJ�RGHU�7DLML�9RUHUIDKUXQJ� LVW�7HLOQDKPH�
YRUDXVVHW]XQJ���
$FKWXQJ� I�U� 7HLOQHKPHU,QQHQ�� GLH� ]XP�GULWWHQ�
RGHU�YLHUWHQ�PDO�DP�&KDQ�0L�4LJRQJ�6HPLQDU�
LQ�6WH\U�WHLOQHKPHQ��JLEW�HV�HLQH�5HGXNWLRQ�GHU�
6HPLQDUJHE�KU��.RQVWDQ]�ZLUG�DXFK�DXI�GLHVH�
(EHQHQ�EHORKQW��

��������
7$,-,�,17(16,9�

6200(575$,1,1*�
9RP� ���� ELV� ���� -XOL� ZLUG� HV� I�QI� 7DJH� ODQJ�
7DLML� ,QWHQVLY� LQ� +ROOHQVWHLQ� JHEHQ�� 'LHVH�
6RPPHUZRFKH� ZLUG� LQ� .RRSHUDWLRQ� PLW�
6KDPEKDOD� :LHQ� RUJDQLVLHUW�� )UDQ]� 3|O]O��
)UDQ]�5HGO�XQG� LFK�ZHUGHQ�8QWHUULFKW� I�U�/HU�
QHQGH�XQG�3UDNWL]LHUHQGH�GHU���HU��.XU]IRUP���
GHU� ���HU� �/DQJIRUP��� GHU�4XLFNILVW� )RUP�JH�
EHQ� XQG� IL[HV� XQG� IUHLHV� 7XLVKRX� I�U� *H�EWH�
DQOHLWHQ���
(V� ULFKWHW� VLFK�DQ�DOOH��GLH�VLFK�PLW�]XPLQGHVW�
HLQHU� GLHVHU� )RUPHQ� XQG� GHP�7XLVKRX� VFKRQ�
PLQGHVWHQV� HLQ� -DKU� ODQJ� DXVHLQDQGHUJHVHW]W�
KDEHQ���LQ�DOOHQ�DQGHUHQ�)lOOHQ�HUVXFKH�LFK�XP�
5�FNVSUDFKH�� 'DV� KHL�W� HV� ZLUG� .XU]� XQG�
/DQJIRUP�4XLFNILVW� SDUDOOHO� LQ� ]ZHL� *UXSSHQ�
XQWHUULFKWHW�� 'LH� 7XLVKRX� (LQKHLWHQ� XQG� GLH�
/RFNHUXQJV�EXQJHQ� ZHUGHQ� GLH� YHUVFKLHGH�
QHQ�1LYHDXV�]XVDPPHQI�KUHQ���
$OV� =XVDW]DQJHERW� �DX�HUKDOE� GHV� UHJXOlUHQ�
.XUVHV�� ZHUGH� LFK� 6FKZHUWWUDLQLQJ� �$XIIUL�
VFKXQJ��9HUWLHIXQJ�XQG�)RUWI�KUXQJ��DQELHWHQ��
:HU� GDUDQ� ,QWHUHVVH� KDW� VROO� PLFK� ELWWH� HKH�
EDOGLJVW�NRQWDNWLHUHQ���



-L-LDQ�7DLML	4LJRQJ�9HUHLQ�� 5XQGEULHI��������6HLWH���
-H� QDFK� ,QWHUHVVH� ZROOHQ� ZLU� GLHVH� 6RPPHU�
�EXQJVWDJH� LQ� =XNXQIW� MlKUOLFK� ZHFKVHOQG� LQ�
+ROOHQVWHLQ� �RGHU� HLQHP� DQGHUHQ� JHHLJQHWHQ�
2UW� LQ�GLHVHU�5HJLRQ��XQG� LP�5DXP�:LHQ�DQ�
ELHWHQ��'DV�VROO�HLQHUVHLWV�HLQ�,QWHQVLYHV�hEHQ�
PLW� GUHL� VHKU� HUIDKUHQHQ� Ä7DLML� 8UJHVWHLQHQ³�
XQG�DQGHUVHLWV� HLQHQ�$XVWDXVFK�PLW�hEHQGHQ�
DXV�DQGHUHQ�6FKXOHQ�HUP|JOLFKHQ���

��������
)257*(6&+5,77(1(6�h%(1�

$%�+(5%67������
,P�+HUEVW�ZHUGHQ��ZLH� VFKRQ� LP�9RUMDKU�3UR�
MHNWH� I�U� IRUWJHVFKULWWHQHV� 7DLML� /HUQHQ� XQG�
hEHQ�lKQOLFK�ZLH�LP�9RUMDKU�,QWHUHVVLHUWHQ�DXV�
GHU� -L-LDQ� 6FKXOH� DEHU� DXFK� I�U� hEHQGH� DXV�
DQGHUHQ�6FKXOHQ��PLQG����-DKUH�hEXQJVHUIDK�
UXQJ�XQG�HLQH�DEJHVFKORVVHQH�)RUP�VLQG�9RU�
DXVVHW]XQJHQ��DQJHERWHQ�ZHUGHQ��
'LH� %HVFKUHLEXQJHQ� ]X� 7DLML� LQWHQVLY� ]X� GHQ�
:XU]HOQ�XQG�]X�7DLML� ,QWHQVLY�)�OOH�XQG�/HHUH�
N|QQHQ� GHP� -DKUHVSURJUDPP� HQWQRPPHQ�
ZHUGHQ���
$OOHQ�GLH�VLFK�GDI�U�LQWHUHVVLHUHQ��VWHKH�LFK�EHL�
GHQ�6FKQXSSHUWHUPLQHQ� XQG�EHL� GHU�0DVWHUF�
ODVV� 6W�� 9DOHQWLQ� LP� -XQL� I�U� DOOIlOOLJH� )UDJHQ�
JHUQH�]XU�9HUI�JXQJ��

��������
(LQH�ZHLWHUH�6WDIIHO� GHV�:,),�'/� I�U�7DLML�4L�
JRQJ�.XUVOHLWHU�LVW�DXVJHVFKULHEHQ�XQG�VROO�LP�
2NWREHU����EHJLQQHQ��
,FK� HUZlKQH� KLHU� QRFK� HLQPDO� GLH�0|JOLFKNHLW�
I�U� 7HLOQHKPHU� IRUWODXIHQGHU� .XUVH� PLW� DEJH�
VFKORVVHQHU� )RUP� XQG� 4LJRQJ� %DVLVNXUV�
.HQQWQLVVHQ� LP�+HUEVW� ��� LQ� GDV� ]ZHLWH� -DKU�
GHV�'/�HLQ]XVWHLJHQ��6ROOWHQ� ,QWHUHVVHQW,QQHQ�
GDUDQ�HV� ELV� MHW]W� YHUVlXPW� KDEHQ�PLFK�QRFK�
HLQPDO� ]X� NRQWDNWLHUHQ�� VROOWH� GDV� ELV� (QGH�
$SULO�VSlWHVWHQV�SDVVLHUHQ��1DFK�GHP������0DL�
JLEW� HV� NHLQH� 0|JOLFKNHLW� PHKU� QRWZHQGLJH�
(LQJDQJVYRUDXVVHW]XQJHQ�]X�VDPPHOQ��
$E�+HUEVW����ZLUG�QXU�PHKU�GLHVH�4XDOLILNDWLRQ�
]XU�.XUVOHLWHUWlWLJNHLW�LP�-L-LDQ�1HW]ZHUN�DXWR�
ULVLHUHQ��'LH�0LWJOLHGVFKDIW� � LQ�GHU� ,47g�NDQQ�
PLW� GHP� :,),� 'LSORP� QDFK� HQWVSUHFKHQGHU�
8QWHUULFKWVSUD[LV�HUZRUEHQ�ZHUGHQ��
)�U� DOOH� $VVLVWHQWHQ�� ZHOFKH� GLH� ,47g� 0LW�
JOLHGVFKDIW� DQVWUHEHQ� XQG�RGHU� LP� 5DKPHQ�
GHV�1HW]ZHUNHV�DOV�8QWHUULFKWHQGH�HLQVWHLJHQ�
ZROOHQ�� ZHUGH� LFK� LP�hEXQJVMDKU� �������� EHL�
HLQHU�HQWVSUHFKHQGHQ�$Q]DKO�7KHRULHXQWHUULFKW�
RUJDQLVLHUHQ�DEKDOWHQ�� VR� GDVV� GLH� $XVELO�
GXQJVNULWHULHQ� GHU� ,47g� HUI�OOW� ZHUGHQ� N|Q�
QHQ��

��������

0DVWHUFODVV���-XQL����
6W�� 9DOHQWLQ� ±� +DXSWVFKXOH� 6FKXEHUWYLHUWHO��
9LHOH�NHQQHQ�GHQ�2UW�EHUHLWV��6HOEVW�GLH�:LQ�
WHUNlOWH�NRQQWH�XQV�LP�-lQQHU�QLFKW�YRP�LQWHQ�
VLYHQ�hEHQ�DEKDOWHQ���
)RUPSUD[LV� �6RORIRUP� �� ��� %HZHJXQJHQ���4L�
JRQJ�� /RFNHUXQJV�EXQJHQ�QDFK�+XDQJ��3DUW�
QHU�EXQJHQ�� 6FKZHUWSUD[LV�� �)�U�
6FKQXSSHUQGH� ZHUGHQ� HLQLJH� hEXQJVJHUlWH�
EHUHLWJHKDOWHQ�� 9RUDQPHOGXQJ� GD]X� LVW� VHKU�
VLQQYROO���
%HL� 6FK|QZHWWHU� ZLUG� DXI� GHU� :LHVH� JH�EW�
�6FKXKZHUN��:LQGMDFNH��0DWWH������
'HWDLOV� VLHKH� JHVRQGHUWH� $XVVFKUHLEXQJ�� *H�
QDXHU� /DJHSODQ� LVW� DXI� GHU� ,QWHUQHWVHLWH� HLQ�
VHKEDU�� 6W�� 9DOHQWLQ� LVW� YHUNHKUVWHFKQLVFK�
J�QVWLJ�JHOHJHQ��'HU�hEXQJVRUW�LVW�YRP�%DKQ�
KRI�DXFK�]X�)X�� LQ�ZHQLJHQ�0LQXWHQ�]X�HUUHL�
FKHQ��
9RUDQPHOGXQJ�SHU�PDLO�RGHU�EHL�GHQ�.XUVOHLWH�
U,QQHQ��

��������
'LH� ,47g� YHUDQVWDOWHW� YRP� �������������� LP�
6FKORVV�6FKLHOOHLWHQ� LQ�GHU�6WHLHUPDUN�GLH�|V�
WHUUHLFKLVFKHQ� 7$,-,� 	� 4,*21*� 7$*(�� :LH�
LP� DEJHODXIHQHQ� -DKU� ELHWHW� GDV� LPSRVDQWH�
%DURFNVFKORVV� ZLHGHU� GHQ� 5DKPHQ� I�U� GLHVH�
7DJXQJ�� =DKOUHLFKH� .XU]VHPLQDUH� ELHWHQ� (LQ�
EOLFN�LQ�GLH�9LHOIDOW�YRQ�7DLML�XQG�4LJRQJ�����

��������
7DLML�	�4LJRQJ�LP�|IIHQWOLFKHQ�5DXP����
�4XHOOHQ� GHU� /HEHQVNUDIW� �� :RKOEHILQGHQ� 	�
/DQJOHELJNHLW�PLW�7DLML�	�4LJRQJ�� �

9RUWUDJ� XQG� 9RUI�KUXQJ� XQG� JHPHLQVDPHV�
hEHQ� LP�5DKPHQ� GHU� .UlXWHUPHVVH� LQ�:DUW�
EHUJ�DQ�GHU�.UHPV��(V�ZlUH�VHKU�VFK|Q�P|J�
OLFKVW� YLHOH� %HNDQQWH� ]X� WUHIIHQ�� %LWWH�
ZHLWHUVDJHQ���
3ILQJVWVRQQWDJ������0DL�������������8KU�� �
2UW�� .UlXWHUPHVVH� :DUWEHUJ�� 9RUWUDJVUDXP�
�EHU�GHP�5HVWDXUDQW�3ODVFKOKRI��

��������
6RPPHUFDPS�+ROOHQVWHLQ�
'R�������±�6D������������
(UIUHXOLFKHUZHLVH� KDW� GDV�6RPPHUFDPS� �����
UHJHQ� $QNODQJ� JHIXQGHQ�� :LU� ZROOHQ� DXFK�
KHXHU� *HOHJHQKHLW� ]XP� JHPHLQVDPHQ� hEHQ�
DQELHWHQ��
'LH�.XUVLQKDOWH�XPIDVVHQ�GDV�EUHLWH�6SHNWUXP�
GHU� YHUVFKLHGHQHQ� )RUPHQ� XQG� 4LJRQJ�
hEXQJHQ�� 'DV�&DPS� EHJLQQW� DP�'RQQHUVWDJ�
$EHQG�XQG�(QGHW�DP�6DPVWDJ�0LWWDJ��



-L-LDQ�7DLML	4LJRQJ�9HUHLQ�� 5XQGEULHI��������6HLWH���
*HQDXH�,QIRV�ZHUGHQ�YRQ�GHQ�.XUVOHLWHU,QQHQ�
EHNDQQW�JHJHEHQ��

��������
6RPPHUWHUPLQH�
:DLGKRIHQ�<EEV�� -HZHLOV� LP� .LQGHUJDUWHQ�

=HOO���6WXQGHQ�'RQQHUVWDJ��������'LHQVWDJ�
������XQG�0LWWZRFK�������������8KU��

:DLGKRIHQ�7KD\D��$XI�$QIUDJH��QDFK�9HUHLQ�
EDUXQJ� 7HOHIRQ�� ������ ����� �$�� .HUVFK�
EDXPHU���

7HUQEHUJ��0LWWZRFK��������������XQG������%LWWH�
7HOHIRQNRQWDNW� ������ ������� )LQGHW� 1XU�
EHL�6FK|QZHWWHU�VWDWW��2UW�XQG�=HLW�ZLUG�EH�
NDQQW�JHJHEHQ��

6WH\U�� 'LHQVWDJ� ������� ������ ������ XQG� ������
������8KU�

6WHLQEDFK��0LWWZRFK��������������XQG������%LWWH�
7HOHIRQNRQWDNW� ������ ������� )LQGHW� 1XU�
EHL�6FK|QZHWWHU�VWDWW��2UW�XQG�=HLW�ZLUG�EH�
NDQQW�JHJHEHQ��

6W�9DOHQWLQ�� 'LHQVWDJ� ������� ������ XQG� �����
������8KU��

6HLWHQVWHWWHQ��'LHQVWDJ�������XQG�������
5DDEV�7KD\D�� $XI� $QIUDJH�� QDFK� 9HUHLQED�

UXQJ� 7HOHIRQ�� ������ ����� �$�� .HUVFKEDX�
PHU���

3HUJ��$E�-XQL����WlJLJ�MHZHLOV�'RQQHUVWDJ��$XI�
$QIUDJH�EHL�GHQ�.XUVOHLWHUQ��GD�GHU�hEXQJ�
VRUW� ZHFKVHOW�� 7HOHIRQ�� ������ ������ �)��
+RIUHLWHU��RGHU��������������/��/HLWQHU���

3DVFKLQJ��$XI�$QIUDJH��
/LQ]��'LHQVWDJ�������XQG�������������8KU�
+ROOHQVWHLQ��)DFKVFKXOH�8QWHUOHLWHQ��'LHQVWDJ�

�����XQG������������8KU��
$PVWHWWHQ��'RQQHUVWDJ������������8KU��
�

��������
,FK� KRIIH� GLHVHV� YLHOIlOWLJH� $QJHERW� VW|�W� DXI�
HXHU� UHJHV� ,QWHUHVVH�� (XUH� SHUV|QOLFKH� :HL�
WHUHPSIHKOXQJ�LVW�HLQH�ZHLWHUH�VHKU�JHVFKlW]WH�
0|JOLFKNHLW�GDV�-L-LDQ�1HW]ZHUN�]X�I|UGHUQ�����
:LU�VLQG�I�U�5�FNPHOGXQJHQ��$QUHJXQJHQ�XQG�
:�QVFKH� GDQNEDU��:HQQ� LPPHU� GDV�P|JOLFK�
LVW�ZHUGHQ�ZLU�YHUVXFKHQ�GLHVH�]X�EHU�FNVLFK�
WLJHQ����
8QWHUVW�W]XQJ�� RE� RUJDQLVDWRULVFKH� 0LWDUEHLW�
RGHU� 6SRQVRULQJ� �%HLVSLHOVZHLVH� LQ� )RUP� YRQ�
(LQVFKDOWXQJHQ�LP�QlFKVWHQ�-DKUHVSURJUDPP��
LVW�LPPHU�ZLOONRPPHQ���
$XI�HLQH�JXWH�=HLW�XQG�KDUPRQLVFKHQ�)OX���
$�5��

��������

9(5(,160,7*/,('6&+$)7�
'DV�QHXH�.DOHQGHUMDKU�PDUNLHUW�DXFK�GHQ�%H�
JLQQ� HLQHV� QHXHQ� 9HUHLQVMDKUHV�� ,FK� HUVXFKH�
DOOH� /HVHU,QQHQ� PLW� GHU� 9HUHLQVPLWJOLHGVFKDIW�
XQG� GHP� 0LWJOLHGVEHLWUDJ� GHQ� RUJDQLVDWRUL�
VFKHQ� $XIZDQG� GHU� KLQWHU� .XUVRUJDQLVDWLRQ��
3URJUDPPJHVWDOWXQJ��gIIHQWOLFKNHLWVDUEHLW�XQG�
9HUHLQVDUEHLW�VWHFNW�]X�XQWHUVW�W]HQ��(LQH�HQW�
VSUHFKHQGH� 0LWJOLHGHU]DKO� JLEW� GHP� -L-LDQ�
9HUHLQ� DXFK� HLQ� HQWVSUHFKHQGHV� *HZLFKW� LQ�
GHU� |VWHUUHLFKLVFKHQ� 7DLML�� XQG� 4LJRQJ� /DQG�
VFKDIW���
'LH�9HUHLQVPLWJOLHGHU� EHNRPPHQ�PLW� GHU� IUHL�
HQ�7HLOQDKPH�EHL�GHQ�6RPPHU�EXQJHQ�GLHVHQ�
$XIZDQG�ZLHGHU�DEJHJROWHQ��
=DKOVFKHLQH� ZHUGHQ� YRQ� GHQ� .XUVOHLWHU,QQHQ�
EHUHLWJHKDOWHQ��6LH�ZHUGHQ�HXFK�LQ�GHQ�.XUVHQ�
GDUDQ�HULQQHUQ���

��������
0$,/�,1)2�9(57(,/81*�
)DOOV� HV� QHXH� RGHU� JHlQGHUWH� PDLO� $GUHVVHQ�
JLEW��HUVXFKHQ�ZLU�XP�GHUHQ�%HNDQQWJDEH��6R�
N|QQHQ�ZLU�XQVHUH�PDLO�9HUWHLOXQJVOLVWHQ�DNWX�
HOO� KDOWHQ�� ,QIRUPDWLRQVDXVWDXVFK� YLD� H�PDLO�
KLOIW�LQ�KRKHP�0D�H�=HLW�XQG�*HOG�]X�VSDUHQ��

��������
0(',(1��
�:LH�LP�OHW]WHQ�5%�VFKRQ�DQJHN�QGLJW��JLEW�HV�
]ZHL�'9'V�PLW�9RUWUlJHQ�]X�GHQ�7KHPHQ��Ä,P�
)OXVV� VHLQ� ±� (V� JLEW� HLQHQ� :HJ� ]ZLVFKHQ�
)LWQHVVZDKQ� XQG� /HWKDUJLH�³� XQG��
<$1*6+(1*� ±� /HEHQVNUDIWNRQ]HSWH� DXV�
GHP�5HLFK�GHU�0LWWH��
'LH�'9'V�N|QQHQ��EHU�GHQ�7DLML�9HUHLQ��.XUV�
OHLWHU� RGHU�PDLO� RGHU��EHU�(LQ]DKOXQJ�DXI�GDV�
3XEOLNDWLRQVNRQWR� GHV� 9HUHLQHV�� EHVWHOOW� ZHU�
GHQ��3UHLV�SUR�6W�FN�(XUR������I�U�9HUHLQVPLW�
JOLHGHU� (XUR� ����� �ZHLO� LQ� .OHLQVWVHULH�
SURGX]LHUW���$XVOLHIHUXQJ��EHU�GLH�.XUVOHLWHU��

��������
,FK�HPSIHKOH�QXU�PHKU�.XUVH�]X�EHVXFKHQ��GLH�
YRQ�0LWJOLHGHUQ� GHU� ,47g� RGHU� YRQ�.XUVOHLWHUQ�
GLH�YRP��-L-LDQ�1HW]ZHUN��E]Z��YRQ�PLU��DXWRUL�
VLHUW� XQG�RGHU� VXSHUYLGLHUW� VLQG� ]X� EHVXFKHQ��
'LHVH� .XUVH� ILQGHQ� VLFK� LP� -L-LDQ� -DKUHVSUR�
JUDPP��
'LH�-L-LDQ�/HKUHU,QQHQ�VFKHLQHQ�DXI�GHU�,QWHU�
QHWVHLWH�GHV�9HUHLQHV�DXI��GRUW� LVW�DXFK�GHUHQ�
0LWJOLHGVFKDIW� LQ� GHU� ,47g� DQJHJHEHQ��

$�5��


