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235(0$XQG =5$ � � GLH 5HFKHQPDVFKLQHQ GHU )LUPD
&DUO =HLVV -HQD

,PPR 2� .HUQHU

+RIVWUD�H ��
����� 2VWVHHEDG 1LHQKDJHQ

NHUQHU#LQIRUPDWLN�XQL�URVWRFN�GH

$EVWUDFW� 'LH (QWZLFNOXQJVDUEHLWHQ I�U GLH 235(0$ �23WLN5(FKHQ0$VFKLQH�
EHJDQQHQ LP 9(% &DUO =HLVV -HQD ���� XQG ZXUGHQ EHUHLWV ����� G�K� QDFK � ò
0RQDWHQ ���� DEJHVFKORVVHQ� 6LH ZXUGHQ XQWHU GHU /HLWXQJ YRQ :LOKHOP .lPPH�
UHU� +HUEHUW .RUWXP XQG )ULW] 6WUDXEH YRQ HLQHP .ROOHNWLY HUIDKUHQHU :LVVHQ�
VFKDIWOHU XQG 7HFKQLNHU GXUFKJHI�KUW� 'DV ZLUG QlKHU HUOlXWHUW� :HLWHU ZHUGHQ
WHFKQLVFKH 3DUDPHWHU EHVFKULHEHQ� 6SH]LHOO ZLUG GDV 9HUIDKUHQ ]XP 4XDGUDWZXU�
]HO]LHKHQ HUOlXWHUW� GDV LQ GHU 235(0$ DOV *UXQGRSHUDWLRQ YHUI�JEDU ZDU� (LQ�
]HOKHLWHQ ]XU 9RUJHVFKLFKWH ZHUGHQ JHQDQQW� %LV ���� KDW GLH 235(0$ LP HUVWHQ
5HFKHQ]HQWUXP GHU ''5 ZHVHQWOLFK ]XU 4XDOLWlWVYHUEHVVHUXQJ XQG ]XU %HVFKOHX�
QLJXQJ GHU (QWZLFNOXQJVDUEHLWHQ RSWLVFKHU *HUlWH LP 9(% &DUO =HLVV -HQD EHLJH�
WUDJHQ�

'HU =5$ � �=HLVV 5HFKHQDXWRPDW �� ZXUGH LQ GHQ -DKUHQ ���� ELV ���� LP 9(%
&DUO =HLVV -HQD ZLHGHUXP XQWHU GHU /HLWXQJ YRQ :LOKHOP .lPPHUHU� +HUEHUW .RU�
WXP XQG )ULW] 6WUDXEH PLW 8QWHUVW�W]XQJ HLQHV .ROOHNWLYV MXQJHU :LVVHQVFKDIWOHU
HQWZLFNHOW XQG JHEDXW� %LV ���� ZXUGHQ HWZD �� ([HPSODUH DQ +RFKVFKXOHQ XQG
,QGXVWULH JHOLHIHUW XQG EHVWLPPWHQ UXQG �� -DKUH GLH 5HFKHQWHFKQLN GHU ''5� (V
ZHUGHQ ZRKO ������ 3HUVRQHQ PLW GHP =5$ � LQ .RQWDNW JHNRPPHQ VHLQ� 7HFK�
QLVFK VWHOOW GHU =5$ � PLW VHLQHQ 6FKDOWNUHLVHQ DXI )HUULWNHUQ�%DVLV ZHOWZHLW HLQHQ
(LQ]HOIDOO GDU� 'DV ZLUG QlKHU HUOlXWHUW� :HLWHUH WHFKQLVFKH 3DUDPHWHU ZHUGHQ EH�
VFKULHEHQ� (LQ]HOKHLWHQ ]XU 9RUJHVFKLFKWH ZHUGHQ JHQDQQW� (LQH /LVWH GHU (LQVDW]�
RUWH LVW HQWKDOWHQ� (LQH %LEOLRJUDSKLH QHQQW �� /LWHUDWXUVWHOOHQ�

'HU 7H[W ZXUGH QDFK 9RUODJHQ XQG %LOGHUQ DXV GHP %LOGDUFKLY YRQ &DUO =HLVV�
-HQD XQG YRQ -RKDQQHV -lQLNH� -HQD JHVWDOWHW�

� 'LH 9lWHU GHU 5HFKHQDXWRPDWHQ 235(0$ XQG =5$ � LP 9(%
&DUO =HLVV -HQD

1DFK GHP .ULHJVHQGH ���� VFKHLQHQ ]ZHL 'HPRQWDJHQ � HLQH YRQ GHU 86�
DPHULNDQLVFKHQ XQG HLQH ]ZHLWH YRQ GHU VRZMHWLVFKHQ %HVDW]XQJVPDFKW � GDV (QGH GHV
8QWHUQHKPHQV �&DUO =HLVV -HQD� ]X EHVLHJHOQ� 1LFKW QXU .RQVWUXNWLRQVXQWHUODJHQ XQG
3DWHQWVFKULIWHQ YHUODVVHQ GLH 6WDGW -HQD LQ 5LFKWXQJ :HVW E]Z� 2VW� VRQGHUQ GLH JHVDPWH
$XVU�VWXQJ XQG GLH JHLVWLJH (OLWH GLHVHU IHLQPHFKDQLVFKHQ�RSWLVFKHQ :HUNVWlWWH�



���

$EHU +HUEHUW .RUWXP� /HLWHU GHU .RQVWUXNWLRQVDEWHLOXQJ GHU =HLVV�:HUNH� EHUHLWV LP
=XJH GHU 3O�QGHUXQJ GXUFK GLH $PHULNDQHU LP -XQL ���� DXV 7K�ULQJHQ DOV .ULHJVEHXWH
LQ :HVWULFKWXQJ LQ GLH VSlWHUH HQGJ�OWLJH DPHULNDQLVFKH %HVDW]XQJV]RQH DEWUDQVSRUWLHUW�
JHIDOOHQ GLH $UEHLWVEHGLQJXQJHQ LQ +HLGHQKHLP �$XVODJHUXQJVRUW I�U GLH =HLVVZHUNH LQ
%DGHQ�:�UWWHPEHUJ� QLFKW VR UHFKW� (U IO�FKWHW ZLHGHU ]XU�FN LQ GLH QXQ VRZMHW�
UXVVLVFKH %HVDW]XQJV]RQH QDFK -HQD� +LHU DEHU NRPPW HU YRP �5HJHQ LQ GLH 7UDXIH��
MHGHQIDOOV VHLQH %HZHJXQJVIUHLKHLW EHWUHIIHQG� 6R PXVV HU LP 2NWREHU ���� DOV HLQHU GHU
=HLVV�6SH]LDOLVWHQ� QXQ DEHU PLW VHLQHP ZLVVHQVFKDIWOLFKHQ 0LWDUEHLWHU� GHP YRUPDOLJHQ
6WXGLHQUDW XQG 0DWKHPDWLN�*\PQDVLDOOHKUHU :LOKHOP .lPPHUHU XQG GHP .RQVWUXNWL�
RQVLQJHQLHXU )ULW] 6WUDXEH XQG YLHOHQ DQGHUHQ� GLH HEHQIDOOV XQIUHLZLOOLJH 5HLVH� MHW]W
DEHU LQ 2VWULFKWXQJ� LQ GLH 6RZMHWXQLRQ DQWUHWHQ� �� :DJJRQV WUDQVSRUWLHUHQ GLH )DPLOL�
HQ PLW +DXVUDW XQG +DXVWLHUHQ LQ GLH 5HJLRQ 0RVNDX� 'LH YHUVFKLHGHQHQ $UEHLWVJUXS�
SHQ KDWWHQ XQWHUVFKLHGOLFKH $UEHLWVTXDUWLHUH� 'LH *UXSSH .RUWXP DUEHLWHWH YRQ ���� ELV
���� LQ 0DPRQWRZND �HLQ HKHPDOLJHV (UKROXQJVKHLP GHV 2EHUVWHQ 6RZMHWV� �� NP YRQ
0RVNDX HQWIHUQW� XQG YRQ ���� ELV ���� LP �'RP 2OMHQ� LP PRVNDXHU 6WDGWWHLO 6RNRO�
QLNRZ �HLQ HKHPDOLJHV (UKROXQJVKHLP GHU VRZMHWLVFKHQ 5HJLHUXQJ� VSlWHU 6DQDWRULXP
I�U 5KHXPDNUDQNH��

$EELOGXQJ �� 'LH 9lWHU GHU 5HFKHQDXWRPDWHQ 235(0$ XQG =5$ � LP 9(% &DUO =HLVV -HQD
�Y�O�� :LOKHOP .lPPHUHU ������������ +HUEHUW .RUWXP ������������ )ULW] 6WUDXEH �����������

)�U I�QI -DKUH ]ZDQJVYHUSIOLFKWHW� HUZDUWHQ GLH �*DVWJHEHU�� GDVV GLH 6SH]LDOLVWHQ LKUH
.HQQWQLVVH GHU PLOLWlULVFKHQ 5�VWXQJ GHU 6RZMHWXQLRQ ]XU 9HUI�JXQJ VWHOOHQ� 'DV EH�
VRQGHUH ,QWHUHVVH JLOW GHU %HUHFKQXQJ XQG .RQVWUXNWLRQ YRQ DQDORJ XQG GLJLWDO DUEHLWHQ�
GHQ 6WHXHU� XQG =LHOHLQULFKWXQJHQ YRQ :DIIHQ �)OXJDEZHKU�)HXHUOHLWHLQULFKWXQJHQ�
%RPEHQ�$EZXUI]LHOJHUlWHQ� 7RUSHGR�/DXIVWHXHUXQJHQ X�D�� QHEHQ GHQ =HLVV�W\SLVFKHQ
RSWLVFKHQ *HUlWHQ ]XU $XVU�VWXQJ DOOHU :DIIHQJDWWXQJHQ�
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1DFK $EODXI GHU 9HUSIOLFKWXQJ NHKUW GLH 0HKU]DKO GHU =ZDQJVYHUSIOLFKWHWHQ ���� ZLH�
GHU LQ GLH +HLPDWVWDGW -HQD ]XU�FN� (LQLJH :LVVHQVFKDIWOHU� GLH PLW $UEHLWHQ RGHU *HUl�
WHQ EHVRQGHUV JHKHLPQLVWUlFKWLJHQ &KDUDNWHUV EHIDVVW ZDUHQ� DEHU G�UIHQ QRFK QLFKW
UHLVHQ� (LQH =HLW YRQ �� 0RQDWHQ ZLUG YRQ GHQ VRZMHWLVFKHQ %HK|UGHQ I�U DXVUHLFKHQG
JHKDOWHQ� LKUH KRFKDNWXHOOHQ ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ $UEHLWVUHVXOWDWH YHUDOWHQ ]X
ODVVHQ�

$EJHVFKQLWWHQ YRQ DOOHQ VLQQYROOHQ $UEHLWVDXIJDEHQ� GLVNXWLHUHQ .RUWXP� .lPPHUHU
XQG 6WUDXEH LQ GLHVHU =HLW ZlKUHQG HLQVDPHU 6SD]LHUJlQJH DXI GHU ,QVHO GHV 9HUJHVVHQV
� ZLH VLH LKUH JHLVWLJH 4XDUDQWlQHVWDWLRQ LP 6HOLJHU�6HH QRUGZHVWOLFK YRQ 0RVNDX QHQ�
QHQ � LKUH 9LVLRQ YRQ HLQHP SURJUDPPJHVWHXHUWHQ GLJLWDOHQ 5HFKHQDXWRPDWHQ� 9RQ GHU
([LVWHQ] VROFKHU 0DVFKLQHQ KDWWHQ VLH DXV GHU LKQHQ ]XJlQJOLFKHQ LQWHUQDWLRQDOHQ )DFK�
OLWHUDWXU HUIDKUHQ� (V LVW QLH GRNXPHQWLHUW ZRUGHQ� ZLH WLHI GLHVH ,QIRUPDWLRQHQ UHLFKWHQ�
0DQ GDUI DEHU DQQHKPHQ� GDVV LKQHQ DOOHV HUUHLFKEDUH )DNWHQZLVVHQ DXV (XURSD XQG
hEHUVHH YHUI�JEDU ZDU� $OOHV ZXUGH YRQ LKQHQ DXI GHU *UXQGODJH HLJHQHQ IXQGLHUWHQ
:LVVHQV DXV GHU 6WHXHUXQJV�� 5HJHOXQJV� XQG $XWRPDWLVLHUXQJVWHFKQLN DXVJHZHUWHW� ,P
1RYHPEHU ���� NHKUHQ DXFK VLH HQGOLFK ZLHGHU LQ GLH +HLPDW ]XU�FN� $EHU QLFKW GDV
NOHLQVWH 6W�FNFKHQ VHOEVW EHVFKULHEHQHQ 3DSLHUV GDUI PLWJHQRPPHQ ZHUGHQ� QLFKW HLQ�
PDO � QDFK $QIUDJH � GDV 3RHVLHDOEXP GHU 7RFKWHU YRQ .lPPHUHU� :HQQ VLFK DXFK QLFKW
DOOH GHU KHLPNHKUHQGHQ :LVVHQVFKDIWOHU DQ GLHVHV 9HUERW JHKDOWHQ KDEHQ P|JHQ� GLH
9LVLRQ 5HFKHQDXWRPDW H[LVWLHUW ZHVHQWOLFK YRUHUVW QXU LQ LKUHQ .|SIHQ�

6SlWHU �QRFK ����� KDW +HUEHUW .RUWXP IRUPXOLHUW ��0�KOKDXVHQ� 6� ��� ������ ���� HV
ZXUGH YRQ YLHOHQ 6HLWHQ GLH 9HUVLRQ DXIJHEUDFKW� ZLU KlWWHQ GLHVH (QWZLFNOXQJ EHUHLWV
IHUWLJ LQ GHU 7DVFKH DXV GHU 68 �6RZMHWXQLRQ � 5XVVODQG� PLWJHEUDFKW� 'D]X VHL IHVWJH�
VWHOOW� GD� GLHV HLQH IUHLH (UILQGXQJ GHU 8UKHEHU GLHVHU 9HUVLRQ LVW� LQVRIHUQ� DOV ZLU XQV
KLQVLFKWOLFK GLHVHV 7KHPDV ZlKUHQG XQVHUHV $XIHQWKDOWHV LQ GHU 68 ]ZDU GXUFK /LWHUD�
WXUVWXGLHQ ODXIHQG �EHU GLH LQ GHU :HOW YRUJHJDQJHQH (QWZLFNOXQJ LQIRUPLHUHQ NRQQWHQ
XQG LQVRIHUQ DOOHUGLQJV GLH Q|WLJHQ )DFKNHQQWQLVVH XQG NRQNUHWH 9RUVWHOOXQJHQ ]XU
/|VXQJ GHU JHVWHOOWHQ $XIJDEH PLWEUDFKWHQ� ZLU KDWWHQ DEHU ZHGHU =HLW QRFK *HOHJHQ�
KHLW� NRQNUHWH 9RUDUEHLWHQ GD]X GXUFK]XI�KUHQ XQG PLW]XQHKPHQ� (V LVW GDKHU GLH
:DKUKHLW� GD� (QWZLFNOXQJ� %DX XQG 0RQWDJH GHU JHVDPWHQ $QODJH PLW DOOHQ GD]X Q|WL�
JHQ $UEHLWHQ LP -DKUH ���� GXUFKJHI�KUW ZRUGHQ VLQG���

'LHVH (UNOlUXQJ ]X MHQHP =HLWSXQNW NDQQ KHXWH DOV XQQ|WLJ EHWUDFKWHW ZHUGHQ� 6LH WUDI
DXFK QLFKW GHQ .HUQ GHU %HKDXSWXQJ� 5HLQ IRUPDO ZDU VLH RIIL]LHOO NRUUHNW� $EHU VLFKHU�
OLFK QLFKW DOOH LQ GHU 68 JHZHVHQHQ :LVVHQVFKDIWOHU KDEHQ ZLUNOLFK DOOH 1RWL]HQ DXVJH�
OLHIHUW� 'DJHJHQ ZlUH HLQH XQZLGHUVSURFKHQ JHODVVHQH bX�HUXQJ �EHU PLWJHQRPPHQH
VFKULIWOLFKH 8QWHUODJHQ HLQHU 9HUZHLJHUXQJ GHV %HIROJHQV VRZMHWLVFKHU $QRUGQXQJHQ
PLW DOOHQ P|JOLFKHQ .RQVHTXHQ]HQ JOHLFKJHNRPPHQ� .RUWXP PXVVWH DOVR HLQH GHPHQW�
VSUHFKHQGH (UNOlUXQJ DEJHEHQ� (V LVW DX�HUGHP I�U :LVVHQVFKDIWOHU XQG 7HFKQLNHU YRP
)RUPDW GHU GUHL 235(0$�9lWHU GXUFKDXV P|JOLFK� :LVVHQ GLHVHV 8PIDQJV PHQWDO ]X
VSHLFKHUQ XQG DOVEDOG ]X UHSURGX]LHUHQ�

� .RUWXP� +HUEHUW� (UIDKUXQJV XQG 5HFKHQVFKDIWVEHULFKW �EHU GLH /DJH GHU )RUVFKXQJ XQG (QWZLFNOXQJ LP
9(% &DUO =HLVV -HQD� 0DL ����� %HWULHEVDUFKLY &DUO =HLVV -HQD �%$&=�
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.DXP ZLHGHU LQ GHU +HLPDW XQG EHLP QXQPHKULJHQ 9(% &DUO =HLVV -HQD DQJHNRPPHQ�
ZXUGHQ GLH :LVVHQVFKDIWOHU GDPLW NRQIURQWLHUW� GDVV LQ RSWLVFKHQ .RQNXUHQ]XQWHUQHK�
PHQ� ZLH ]�%� EHL /HLW] LQ :HW]ODU� 5HFKHQDXWRPDWHQ LP (LQVDW] ZDUHQ� ZRGXUFK VLFK
GLH (QWZLFNOXQJV]HLWHQ RSWLVFKHU *HUlWH HUKHEOLFK YHUULQJHUQ OLH�HQ� :ROOWH PDQ EHL
=HLVV DOVR QLFKW KRIIQXQJVORV LP :HWWEHZHUE EOHLEHQ� PXVVWH HLQ GHUDUWLJHV *HUlW EH�
VFKDIIW ZHUGH� 'D HLQ ,PSRUW DXVVLFKWORV ZDUXQG DXFK LP HLJHQHQ /DQG LQ DEVHKEDUHU
=HLW QLFKWV ]X HUZDUWHQ ZDU �GLH VHLW ���� LQ 'UHVGHQ XQWHU 3URI� 1�-� /HKPDQQ DQJHODX�
IHQHQ $UEHLWHQ VFKOHSSWHQ VLFK KLQ�� EOLHE QXU HLQH (LJHQHQWZLFNOXQJ DOV $OWHUQDWLYH�
.RUWXP XQG .lPPHUHU VFKOXJHQ GLHV GHU :HUNOHLWXQJ XQG GHQ 5HJLHUXQJVRUJDQHQ XQWHU
9HUZHLV DXI YRUKDQGHQH .HQQWQLVVH YRU�

� 'LH 2SWLNUHFKHQPDVFKLQH 235(0$

Ä,P 0DL ���� HUKLHOW GHU 9(% &DUO =HLVV -HQD GHQ $XIWUDJ� HLQH SURJUDPPJHVWHXHUWH
5HFKHQDQODJH ]X VFKDIIHQ� GLH GHQ %HG�UIQLVVHQ GHV HLJHQHQ %HWULHEHV GLHQHQ VROOWH�
7KHRUHWLVFKH (QWZLFNOXQJ� (USUREXQJ GHU %DXHOHPHQWH� .RQVWUXNWLRQ XQG )HUWLJXQJ
OLHIHQ IDVW JOHLFK]HLWLJ DQ� $P -DKUHVHQGH� NQDSS � ò 0RQDWH QDFK $XIWUDJVHUWHLOXQJ�
ZDU GLH $QODJH LP %DX YROOHQGHW� GDU�EHU KLQDXV ZDU VFKRQ ZlKUHQG GHU DOOJHPHLQHQ
%DX]HLW PLW GHU ,QEHWULHEQDKPH HLQ]HOQHU JU|�HUHU %DXJUXSSHQ EHJRQQHQ ZRUGHQ³ �

$EELOGXQJ �� 3URJUDPPJHVWHXHUWH 5HFKHQDQODJH 235(0$ 9(% &DUO =HLVV -HQD ����

� :LOKHOP .lPPHUHU� 0HVVHVRQGHUKHIW ���� GHU +DXV]HLWVFKULIW �-HQDHU 5XQGVFKDX��
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'LH (QWZLFNOXQJVDUEHLWHQ I�U GLH 235(0$ �23WLN5(FKHQ0$VFKLQH� EHJDQQHQ LP
=HLVVZHUN -HQD HWZD ���� XQG ZXUGHQ EHUHLWV ����� G�K� QDFK � ò 0RQDWHQ ���� DEJH�
VFKORVVHQ� ,Q GHU =XVDPPHQIDVVXQJ �EHU GHQ 6WDQG GHV HOHNWURQLVFKHQ 5HFKQHQV LQ
'HXWVFKODQG �'$5$� GHU 'HXWVFKHQ $UEHLWVJHPHLQVFKDIW I�U 5HFKHQDQODJHQ ZXUGH
���� IRUPXOLHUW �JHULQJI�JLJ JHlQGHUW�� �'LH 235(0$ LVW HLQH 5HODLV�5HFKHQDQODJH�
GLH LP 9(% �YRONVHLJHQHU %HWULHE� &DUO =HLVV LQ -HQD I�U RSWLVFKH %HUHFKQXQJHQ HQWZL�
FNHOW XQG 0LWWH ���� IHUWLJJHVWHOOW ZXUGH�

$OV 6FKDOWHOHPHQWH ZXUGHQ SRODULVLHUWH 5HODLV PLW ]ZHL VWDELOHQ /DJHQ YHUZHQGHW� 'HU
(QHUJLHEHGDUI ZDU EHPHUNHQVZHUW JHULQJ � QXU FD� �� :DWW I�U GLH UHLQH 5HFKHQDQODJH�
+RKH /HEHQVGDXHU GHU 5HODLV ZXUGH HUUHLFKW� ZHLO GXUFK EHVRQGHUH ,PSXOVYHUIDKUHQ QXU
LP VSDQQXQJVIUHLHQ =XVWDQG JHVFKDOWHW ZXUGH�

=XU (UK|KXQJ GHU %HWULHEVVLFKHUKHLW ZDU XUVSU�QJOLFK =ZLOOLQJVEHWULHE YRUJHVHKHQ� 'DV
HUZLHV VLFK DOV QLFKW HUIRUGHUOLFK� VR GDVV VFKRQ EDOG ]ZHL JOHLFKH $QODJHQ ]XU 9HUI��
JXQJ VWDQGHQ�

'LH (LQJDEH GHV 3URJUDPPV XQG GHU QXPHULVFKHQ 'DWHQ HUIROJWH PLW 6WHFNWDIHOQ �QDFK
GHP 9RUELOG YRQ /RFKNDUWHQPDVFKLQHQ�� )�U MHGH 'H]LPDO]LIIHU ZDU HLQ 7HWUDGHQVWH�
FNHU PLW � 6WLIWHQ YRUKDQGHQ �GXDOH 'DUVWHOOXQJ GHU 'H]LPDO]LIIHUQ LP 6WLELW]����
([FHVV��&RGH��9RUWHLOKDIW ZDU GLH ]\NOLVFKH 1DFKI�OOXQJ EHVWLPPWHU 5HJLVWHU DXV 0D�
JD]LQHQ� GLH �� :|UWHU �=DKOHQ� HQWKLHOWHQ� 'DGXUFK HU�EULJWH VLFK GDV $GUHVVHQUHFKQHQ
EHL ]\NOLVFKHQ 5HFKQXQJHQ��

���� 7HFKQLVFKH 'DWHQ

,QIRUPDWLRQVGDUVWHOOXQJ
:RUWOlQJH� �� %LWV �'XDOVWHOOHQ��
��� 'XDOVWHOOH DOV 6RQGHU]HLFKHQ I�U 1XOO� 8QHQGOLFK� 8QEHVWLPPW

1XPHULVFKH 'DWHQ

=DKOHQV\VWHP� GH]LPDO
9HUVFKO�VVHOXQJ� 6WLELW]����([FHVV��&RGH
=DKOHQEHUHLFK�
*OHLWHQGHV .RPPD �KDOEORJDULWKPLVFKH 'DUVWHOOXQJ�� =DKO [  Pu��( PLW GHU 0DQWLVVH

P � RGHU QRUPLHUW ��� d P d � � ����� G�K� � 'H]LPDOVWHOOHQ RGHU �� %LWV�

([SRQHQW UHLQ GXDO YHUVFKO�VVHOW ��� d ( d �� �� %LWV RGHU � 7HWUDGH PLW 9RU�
]HLFKHQ�� 9RU]HLFKHQ � %LWV �I�U 0DQWLVVH XQG I�U ([SRQHQW

%HIHKOH

6\VWHP� 'UHLDGUHVVEHIHKOH
$XIEDX� -H � %LWV I�U �� XQG �� $GUHVVH �2SHUDQGHQ�� � %LWV I�U �� $GUHVVH �5HVXOWDW�� �

%LWV 2SHUDWLRQVWHLO
$Q]DKO� �� %HIHKOH
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6LHKH $EE� � �3URJUDPPLHUIRUPXODU� .RSI]HLOH�
,Q GHU 235(0$ ZDU GDV 5DGL]LHUHQ � JHQDXHU GDV =LHKHQ GHU 4XDGUDWZXU]HO � DOV 2SH�
UDWLRQ IHVW YHUGUDKWHW XQG GDPLW DOV VHOEVWVWlQGLJH DULWKPHWLVFKH 2SHUDWLRQ XQG DOV %H�
IHKO YHUI�JEDU �VLHKH XQWHQ EHL 5HFKHQ]HLWHQ��

$UEHLWVZHLVH
3DUDOOHOUHFKQHU
6FKULWWJHVFKZLQGLJNHLW FD� ��� +]
3URJUDPPHLQJDEH GXUFK 6WHFNWDIHOQ

5HFKHQ]HLWHQ PLW =XJULIIV]HLW XQG $EVSHLFKHUQ
$GGLWLRQ �6XEWUDNWLRQ� ��� PV
0XOWLSOLNDWLRQ ��� PV
'LYLVLRQ ��� PV
5DGL]LHUHQ ���� PV

���� 9HUIDKUHQ ]XP =LHKHQ GHU 4XDGUDWZXU]HO

'DV LQ GHU 235(0$ GLUHNW HLQJHEDXWH 9HUIDKUHQ ]XU ]LIIHUQZHLVHQ %HUHFKQXQJ YRQ
D[  

LVW LQIROJH GHU (IIL]LHQ] GHV LWHUDWLYHQ DXI GHP 1HZWRQ�9HUIDKUHQ EDVLHUHQGHQ
$OJRULWKPXV
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KHXWH ZHLWJHKHQG XQEHNDQQW XQG ZLUG GHVKDOE KLHU NXU] VNL]]LHUW��

(V EDVLHUW DXI GHU 7DWVDFKH� GDVV GLH 6XPPH GHU HUVWHQ N XQJHUDGHQ =DKOHQ Nð HUJLEW
Nð  � � � � � � ��� � �� N � ���
0DQ VWDUWHW PLW
N � �� UN � D� PN � ��
XQG VRODQJH UN ! � LVW� DUEHLWHW PDQ ZHLWHU PLW
N � N � �� UN � UN�� � PN�� � PN � PN�� � ��
,VW UN  �� VR LVW
[  N�

%HLVSLHO�
D  ��� N UN PN N UN PN

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

� 9JO� .lPPHUHU� $EVFKQ� ��� 6� ��������
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(V HUJLEW VLFK NRUUHNW [  �� DOV 4XDGUDWZXU]HO DXV ����

,VW D NHLQH JDQ]H 4XDGUDW]DKO� ]�%� ���� ZLUG GHU 7HVW UN  � XP]XVWHOOHQ VHLQ DXI UN � ��
,P RELJHQ %HLVSLHO VSULFKW HU GDQQ HUVW EHL N  �� DQ XQG HV ZlUH [  N � �  �� ]X
VHW]HQ�

,P )DOO D  ��� Z�UGH GLH 5HFKQXQJ LQ GHU 7DEHOOH HQGHQ PLW

N UN PN
���
�� �� ��
�� � ��
�� ��� ��

XQG
[  N � �  ��
LVW GHU JDQ]H $QWHLO GHU :XU]HO DXV ����

��������������  �

%HL JUR�HQ 4XDGUDW]DKOHQ� ]�%� VFKRQ ����  ��ð� KlWWH GLHVH 5HFKQXQJ �� =HLOHQ� 'DV
OlVVW VLFK YHUN�U]HQ GXUFK %�QGHOXQJ LQ =LIIHUQSlFNFKHQ ]X MHZHLOV ]ZHL =LIIHUQ YRQ
UHFKWV KHU� DOVR ����� XQG ]XQlFKVW $QZHQGXQJ GHV 9HUIDKUHQV DXI GDV YRUGHUH
3lFNFKHQ�

N UN PN
� �� �
� �� �
� �� �
� � �
� � �
� �� ��

+LHU VSULFKW GHU 7HVW UN � � DQ� 0LW [  N � �  � HUKlOW PDQ GLH HUVWH 5HVXOWDW]LIIHU� =XU
)RUWVHW]XQJ JUHLIW PDQ DXI GLH YRUKHUJHKHQGH =HLOH PLW GHP YRUKHULJHQ 5HVW � ]XU�FN�
PXOWLSOL]LHUW LKQ PLW ��� XQG DGGLHUW GDV QlFKVWH =LIIHUQSlFNFKHQ� VR GDVV PDQ KLHU GHQ
QHXHQ 5HVW ��� HUKlOW� )�U GHQ QlFKVWHQ 6XEWUDNWLRQVVFKULWW P�VVWH PN DXI �I�U N  ��
��� N � ��ð � ��� N�ð  ��uN � �  ��
DOV 'LIIHUHQ] ]ZHLHU EHQDFKEDUWHU 4XDGUDW]DKOHQ� GLH XP GHQ )DNWRU �� JU|�HU VLQG�
JHVWHOOW ZHUGHQ� 7DWVlFKOLFK VWHKW GHU :HUW DXI �uN � �  ��� 'DUDXV OlVVW VLFK� XQG GDV
JLOW DOOJHPHLQ� GXUFK 0XOWLSOLNDWLRQ PLW �� XQG .RUUHNWXUVXEWUDNWLRQ YRQ �� GHU
JHZ�QVFKWH :HUW KHUVWHOOHQ



���

��u��uN � �� � ��  ��uN � �� � ��  ��uN � �
��u�� � ��  ��� � ��  ���
'LH =lKOXQJ I�U N EHJLQQW QHX

N UN PN
� ��� ��
� ��� ��
� �� ��
� � ��
� ��� ��

+LHU VSULFKW ZLHGHU GHU 7HVW UN � � DQ� 0LW [  N � �  � HUKlOW PDQ GLH ]ZHLWH XQG OHW]WH
5HVXOWDW]LIIHU� (V LVW NRUUHNW [  ��  ���� � (LQH )RUWVHW]XQJ JLEW HV QLFKW� GD GHU
YRUKHULJH 5HVW U�  � LVW XQG NHLQ ZHLWHUHV =LIIHUQSlFNFKHQ H[LVWLHUW� 'DV 9HUIDKUHQ
ZXUGH YRQ �� =HLOHQ DXI �� YHUN�U]W�

:LOO PDQ ���� DXI PHKUHUH 1DFKNRPPDVWHOOHQ EHUHFKQHQ� VR ZlUH ]XQlFKVW DXI
����� ]X WUHQQHQ� 'LH 5HFKQXQJ I�U GDV HUVWH 3lFNFKHQ YHUOlXIW ZLH REHQ� 'LH HUVWH
=LIIHU GHV 5HVXOWDWV LVW%HL GHU 9RUEHUHLWXQJ GHU %HUHFKQXQJ GHU ]ZHLWHQ =LIIHU HQWVWHKW
MHW]W DEHU I�U UN GHU :HUW ����

N UN PN
� ��� ��
� ��� ��
� �� ��
� � ��
� ��� ��

'LH QlFKVWH 5HVXOWDW]LIIHU LVW �� %HL )RUWVHW]XQJ GHV 9HUIDKUHQV PXVV QXQ LP 5HVXOWDW
GHU 'H]LPDOSXQNW JHVHW]W ZHUGHQ XQG DOV ZHLWHUH =LIIHUQSlFNFKHQ ZHUGHQ �� HUJlQ]W�
(V HQWVWHKHQ LP ZHLWHUHQ 9HUODXI GLH IROJHQGHQ GUHL $EOlXIH�

N UN PN N UN PN N UN PN
� ��� ��� � ����� ���� � ������ �����
� ���� ��� � ���� ���� � ����� �����

� ����� ���� � ������ �����
[  ������� [  �������� [  ���������
7DWVlFKOLFK LVW ����  ����������� PLW �� J�OWLJHQ =LIIHUQ� 8QDQJHQHKP LVW EHL
GHP YRUJHVWHOOWHQ 9HUIDKUHQ� GDVV GLH 2SHUDQGHQ UN XQG PN VHKU JUR� ZHUGHQ� %HL
PDVFKLQHOOHU Q�VWHOOLJHU 5HFKQXQJ I�U [ EHQ|WLJW PDQ I�U UN HLQ �Q�VWHOOLJHV XQG I�U PN
HLQ Q�VWHOOLJHV 5HJLVWHU�

6SHLFKHU
�� 5HODLV�5HJLVWHU DOV $UEHLWVVSHLFKHU
�� 5HJLVWHU DOV (LQJDEHVSHLFKHU �DXI 6WHFNWDIHO�

� 5HODLV�5HJLVWHU� GLH QDFK MHGHP /HVHQ DXV 0DJD]LQHQ ]\NOLVFK QDFKJHI�OOW
ZHUGHQ
0DJD]LQH� � 6WHFNWDIHOQ ]X MH �� :|UWHUQ



���

$EELOGXQJ �� 3URJUDPPLHUIRUPXODU I�U GHQ 5HFKHQDXWRPDWHQ 235(0$� $XVVFKQLWW DXV HLQHP
OlQJHUHQ 3URJUDPP

(LQ� XQG $XVJDEH
(LQJDEH YRQ 3URJUDPP XQG 'DWHQ GXUFK 6WHFNWDIHOQ
$XVJDEH PLW 6FKUHLEPDVFKLQH



���

%DXHOHPHQWH
)�U EHLGH $QODJHQ ]XVDPPHQ
�� ��� SRODULVLHUWH 5HODLV
�� ��� 6HOHQJOHLFKULFKWHU

$EELOGXQJ �� )HKOHUVXFKH LP 5HFKHQDXWRPDWHQ 235(0$ LP 9(% &DUO =HLVV -HQD ����

Ä'LH $QODJH HQWKLHOW �� ��� 5HODLV XQG HWZD �� ��� 6HOHQJOHLFKULFKWHU� =XU 9HUVFKDO�
WXQJ NDPHQ UXQG ��� NP /HLWXQJHQ� GLH JU|�WHQWHLOV LQ .DEHOElXPHQ YHUOHJW ZXUGHQ�
(LQLJH .DEHOElXPH YHUHLQLJHQ � ��� $GHUQ� 'LH =DKO GHU /|WVWHOOHQ EHWUXJ HWZD HLQH
0LOOLRQ� $OOH 5HODLV ZDUHQ LQ EUHLWHQ %lQGHUQ DQ GHQ $X�HQIURQWHQ YRQ �� P *HVDPW�
OlQJH DQJHRUGQHW� GLH JHVDPWH 9HUVFKDOWXQJ ODJ JHVFK�W]W LP ,QQHUQ GHU $QODJH� GLH
GXUFK HLQH 7�U EHWUHWHQ ZHUGHQ NRQQWH�³�

� :LOKHOP .lPPHUHU��0HVVHVRQGHUKHIW �����



���

$EELOGXQJ �� 5�FNVHLWH GHU $QODJH 235(0$ PLW GHQ LQ ���HU�%O|FNHQ DQJHRUGQHWHQ 5HODLV�
0DQ HUNHQQW GLH 6WUXNWXU GHU JHSODQWHQ =ZLOOLQJVDQODJH

$EELOGXQJ �� $UEHLW DP .RPPDQGRSXOW GHU 235(0$� LP +LQWHUJUXQG ZLUG HLQ 3URJUDPP
JHVWHFNW�� 'LH 6WHFNWDIHOSURJUDPPLHUXQJ PDFKW GHXWOLFK� GDVV GDV YRQ�1HXPDQQ�3ULQ]LS

QRFK QLFKW UHDOLVLHUW ZXUGH�



���

$EELOGXQJ �� 0LW GHU ,QEHWULHEQDKPH GHU 235(0$ LP $XJXVW ���� ZLUG LP 9(% &DUO =HLVV
-HQD GDV HUVWH 5HFKHQ]HQWUXP LQ GHU ''5 JHJU�QGHW� 'LH :HUNOHLWXQJ VHW]W GHQ 0DWKHPDWLNHU
XQG HKHPDOLJHQ 0DWKHPDWLNOHKUHU $OIUHG -XQJ DOV /HLWHU GLHVHU QHXDUWLJHQ 6WUXNWXUHLQKHLW HLQ�

DOOHUGLQJV ]XQlFKVW QXU PLW GHP 5DQJ HLQHV NRPPLVVDULVFKHQ $EWHLOXQJVOHLWHUV�

'LHVHU %HWULHEVEHJLQQ ZLUG DXFK ]XU *HEXUWVVWXQGH I�U GLH DOOJHPHLQH 1XW]XQJ GHU
5HFKHQWHFKQLN LQ GHU ''5� 'HU (LQVDW] GHU EHLGHQ 235(0$ � GLH XUVSU�QJOLFK JHSODQ�
WH =ZLOOLQJVDQODJH I�U ZHFKVHOVHLWLJH .RQWUROOH NRQQWH LQ ]ZHL 0DVFKLQHQ JHWUHQQW ZHU�
GHQ� GD GLH KRKH %HWULHEVVLFKHUKHLW GDV UHFKWIHUWLJWH � EHVWlWLJWH GLH (UZDUWXQJHQ ]XU
3URGXNWLYLWlWVVWHLJHUXQJ EHL GHU (QWZLFNOXQJ QHXHU RSWLVFKHU 6\VWHPH� $QIDQJV QHLJWH
PDQ GD]X� OHGLJOLFK GLH DXV GHU $UEHLW PLW 7LVFKUHFKHQPDVFKLQHQ XQG 7DIHOZHUNHQ EH�
NDQQWHQ $UEHLWVPHWKRGHQ LQ 235(0$�3URJUDPPH XP]XVHW]HQ� 9HUVWlQGOLFKHUZHLVH
OLHIHQ GLH DOWHQ $UEHLWV� 5HFKHQPHWKRGHQ HLQH =HLWODQJ SDUDOOHO ]XU $UEHLW GHU 235(0$
PLW XQG VR PDQFKHU 0LWDUEHLWHU LQ GHQ NRQYHQWLRQHOOHQ 2SWLN�5HFKHQE�URV WUHQQWH VLFK
XQJHUQ XQG PLW =ZHLIHOQ YRQ VHLQHP $UEHLWVSODW]�� (UVW QDFK XQG QDFK OHUQWH PDQ� GDVV
DOOJHPHLQ HLQ :HFKVHO GHU $UEHLWVPLWWHO DXFK HLQHQ :HFKVHO GHU $UEHLWVPHWKRGHQ QDFK



���

VLFK ]LHKW� ,P 6SH]LDOIDOO RSWLVFKHU %HUHFKQXQJHQ NRQQWHQ ]�%� PLW GHU 235(0$ QHEHQ
GHQ ELVKHU ]X EHZlOWLJHQGHQ DFKVHQSDUDOOHOHQ 6WUDKOHQGXUFKJlQJHQ XQG GHQ HWZDV DOO�
JHPHLQHUHQ� ZR GLH RSWLVFKH $FKVH XQG GHU GDV 6\VWHP SDVVLHUHQGH 6WUDKO SODQDU VLQG�
G�K� VLFK LP (QGOLFKHQ VFKQHLGHQ� DXFK GLH ]XU $FKVH ZLQGVFKLHI ODXIHQGHQ EHUHFKQHW
ZHUGHQ� (V ZXUGH PLW GHU 235(0$ QLFKW QXU HLQH 3URGXNWLYLWlWVVWHLJHUXQJ GXUFK
VFKQHOOHUH %HUHFKQXQJ VRQGHUQ DXFK HLQH 4XDOLWlWVYHUEHVVHUXQJ HU]LHOW� 0LW GHU 235(�
0$ NRQQWHQ GLH (QWZLFNOXQJV]HLWHQ DXI GHQ ]HKQWHQ 7HLO JHGU�FNW ZHUGHQ� 6LH HUVHW]WH
HWZD �� PHQVFKOLFKH 5HFKQHU PLW HOHNWURPHFKDQLVFKHQ 7LVFKUHFKHQPDVFKLQHQ XQG
7DIHOZHUNHQ� %DOG LQWHUHVVLHUWHQ VLFK DXFK DQGHUH %HUXIV]ZHLJH PLW YLHO DULWKPHWLVFKHQ
$UEHLWHQ� EHLVSLHOVZHLVH DXV GHP %DXZHVHQ� I�U $UEHLWHQ PLW GHU 235(0$� $Q GHU
+RFKVFKXOH I�U $UFKLWHNWXU XQG %DXZHVHQ LQ :HLPDU ZXUGH EDOG VFKRQ �XP ��������
HLQ 3URJUDPPLHUNXUV I�U GLH 235(0$ DQJHERWHQ�

'LH EHLGHQ 235(0$ DUEHLWHWHQ ]XU YROOHQ =XIULHGHQKHLW XQG HWZD DE ���� VRJDU GUHL�
VFKLFKWLJ ELV ����� 'DQQ ZXUGH VLH GXUFK HLQHQ =5$ � HUVHW]W� ,Q GHQ )ROJHMDKUHQ IDQ�
GHQ PHKUIDFK (UJlQ]XQJHQ XQG (UVDW] GHU &RPSXWHUDXVU�VWXQJ VWDWW� 'DV 5HFKHQ]HQW�
UXP H[LVWLHUW QRFK KHXWH� DOOHUGLQJV LQ HLQHU DQGHUHQ )LUPD�

6RIRUW DQVFKOLH�HQG DQ GLH )HUWLJVWHOOXQJ GHU 235(0$ � DE ���� � EHJDQQHQ GLH $U�
EHLWHQ DQ HLQHP HOHNWURQLVFKHQ &RPSXWHU =5$ � �V� 1267$/*,(�6HLWH =5$ �
KWWS���ZZZVZW�LQIRUPDWLN�XQL�URVWRFN�GH�GHXWVFK�*DVW�.HUQHU�=5$��GRF�� 6SlWHU� G�K�
HWZD ����� ZXUGHQ ZHLWHUH (QWZLFNOXQJVDUEHLWHQ I�U &RPSXWHU LP 9(% &DUO =HLVV
HLQJHVWHOOW �V� $EVFKQLWW ���

�� 'HU =HLVV�5HFKHQ $XWRPDW =5$ �

6RIRUW DQVFKOLH�HQG DQ GLH )HUWLJVWHOOXQJ GHU 235(0$ � DE ���� � EHJDQQHQ GLH $U�
EHLWHQ DQ HLQHP HOHNWURQLVFKHQ &RPSXWHU =5$ �� (V VROOWH NHLQ 5|KUHQFRPSXWHU VHLQ
ZLH GHU VHLW ���� DQ GHU 7HFKQLVFKHQ +RFKVFKXOH 'UHVGHQ XQWHU 3URI� 1�-� /HKPDQQ LQ
(QWZLFNOXQJ EHILQGOLFKH '�� 'LH )XQNWLRQVVLFKHUKHLW YRQ YHUI�JEDUHQ 7UDQVLVWRUHQ
ZXUGH ]XU]HLW GHU =5$ � 3ODQXQJ DOV QLFKW JHQ�JHQG I�U HLQ *HUlW PLW PHKUHUHQ 7DX�
VHQG %DXHOHPHQWHQ HLQJHVFKlW]W� 'DV ZDU HLQ ,UUWXP� ZLH VLFK VSlWHU KHUDXVVWHOOWH� $EHU
VR NDP HV ]X GHU ZRKO ZHOWZHLW HLQPDOLJHQ :DKO YRQ )HUULWULQJNHUQHQ DOV JUXQGOHJHQ�
GHP /RJLNEDXVWHLQ �V�X� $EVFKQLWW �%DXHOHPHQWH��� $EHU YRQ 'UHVGHQ ZLUG GDV 3ULQ]LS
GHV 0DJQHWWURPPHOVSHLFKHUV �EHUQRPPHQ� I�U GHQ GHU -HQDHU ,QJHQLHXU /RW] EHUHLWV
HLQHQ KRFKWRXULJHQ 0RWRU PLW ������ 8�PLQ NRQVWUXLHUW KDWWH� ,Q -HQD ZLUG GLHVH .RQ�
VWUXNWLRQ I�U GHQ =5$ � DXV *U�QGHQ GHU )XQNWLRQVVLFKHUKHLW DEHU QXU PLW ������ 8�PLQ
HLQJHVHW]W �ZDV VLFK DXFK JXW EHZlKUW KDW��

Ä,P 9(% &DUO =HLVV LVW HLQ QHXHU 5HFKHQDXWRPDW PLWWOHUHU *HVFKZLQGLJNHLW HQWZLFNHOW
ZRUGHQ� GHU GXUFK HLQH 5HLKH QHXDUWLJHU (LQULFKWXQJHQ EHVRQGHUV I�U GLH %HDUEHLWXQJ
ZLVVHQVFKDIWOLFK�WHFKQLVFKHU $XIJDEHQ JHHLJQHW LVW� %HL GHU (QWZLFNOXQJ ZXUGH GDV
+DXSWDXJHQPHUN GDUDXI JHULFKWHW� HLQH 6WUXNWXU ]X ILQGHQ� GLH HLQH EHTXHPH 3URJUDP�
PLHUXQJVDUEHLW HUP|JOLFKW� GD ZLU LQ GLHVHU GHQ ZLUNOLFKHQ (QJSD� I�U GHQ UDWLRQHOOHQ
(LQVDW] HOHNWURQLVFKHU 5HFKHQDXWRPDWHQ HUEOLFNHQ� 'DEHL ZXUGHQ DX�HU WKHRUHWLVFKHQ
8QWHUVXFKXQJHQ GLH (UIDKUXQJHQ YHUZHUWHW� GLH EHL GHU (UOHGLJXQJ YRQ ZLVVHQVFKDIW�



���

OLFK�WHFKQLVFKHQ $XIJDEHQ DOOHU $UW PLW GHP VHLW �EHU � ò -DKUHQ LP 'UHLVFKLFKWHQEH�
WULHE ODXIHQGHQ 5HFKHQDXWRPDW µ235(0$¶ JHZRQQHQ ZXUGHQ�³�

$EELOGXQJ �� =HLVV�5HFKHQDXWRPDW =5$ � -HQD ����

'LH 9RUDUEHLWHQ ]XU (QWZLFNOXQJ GHU %DXHOHPHQWH I�U GHQ =5$ � EHJDQQHQ LP =HLVV�
ZHUN -HQD VRJDU VFKRQ �������� 'LH *HVDPWHQWZLFNOXQJ ZXUGH ���� DEJHVFKORVVHQ� ,Q
GHU =XVDPPHQIDVVXQJ ������ �EHU GHQ 6WDQG GHV HOHNWURQLVFKHQ 5HFKQHQV LQ 'HXWVFK�
ODQG �'$5$� GHU 'HXWVFKHQ $UEHLWVJHPHLQVFKDIW I�U 5HFKHQDQODJHQ IRUPXOLHUWH GHUHQ
/HLWHU 3URI� $OZLQ :DOWKHU DXFK VFKRQ�

�'HU =5$ � LVW HLQH 5HFKHQDQODJH PLWWOHUHU *HVFKZLQGLJNHLW I�U ZLVVHQVFKDIWOLFK�
WHFKQLVFKH $XIJDEHQ�

(U ZXUGH LQ GHQ YRONVHLJHQHQ =HL��:HUNHQ LQ -HQD HQWZLFNHOW� DXIEDXHQG DXI GHQ (UIDK�
UXQJHQ GHV HEHQIDOOV GRUW JHEDXWHQ 5HODLV�5HFKQHUV 235(0$ �YJO� $EVFKQLWW � XQG
1267$/*,(�6HLWH KWWS���ZZZVZW�LQIRUPDWLN�XQL�URVWRFN�GH�GHXWVFK�*DVW�.HUQHU�
235(0$�GRF�� $OOH ORJLVFKHQ 6FKDOWXQJHQ ZDUHQ DXV )HUULWNHUQHQ DXIJHEDXW� GLH YRQ
5|KUHQWUHLEHUVWXIHQ JHVWHXHUW ZXUGHQ �$EELOGXQJ �� XQG ����

=XU 6SHLFKHUXQJ GLHQWH HLQH 0DJQHWWURPPHO PLW HLQHU .DSD]LWlW YRQ ���� :|UWHUQ
�������� ELW RGHU ]XP 9HUJOHLFK ������ %\WH E]Z� �� .%\WH� REZRKO EHLP =5$ � LP
(LQVDW] QLHPDOV GLH (LQKHLW %\WH HLQH 5ROOH VSLHOWH�� 'LH $QODJH DUEHLWHWH LQWHUQ LP 'X�
DOV\VWHP� GLH (LQ� XQG $XVJDEH HUIROJWH GH]LPDO�

� $XV HLQHP 0DQXVNULSW YRQ .lPPHUHU� .RUWXP� 6WUDXEH�



���

'LH DULWKPHWLVFKHQ 5HFKQXQJHQ ZDUHQ PLW IHVWHP XQG PLW JOHLWHQGHP .RPPD P|JOLFK�
6lPWOLFKH GXUFK %HIHKOH DXVJHO|VWHQ 2SHUDWLRQHQ �DXFK (LQJDEH� ZDUHQ LP 5HFKQHU IHVW
YHUGUDKWHW� 'LH %HIHKOH ZDUHQ DXV YLHU 7HLOHQ �5HFKHQRSHUDWLRQ� 7HVWRSHUDWLRQ� 7UDQV�
SRUWRSHUDWLRQ� $GUHVVWHLO� DXIJHEDXW XQG HUP|JOLFKWHQ GXUFK EHOLHELJH .RPELQDWLRQ
HWZD ��� ��� %HIHKOH� ZRGXUFK HLQH JUR�H )OH[LELOLWlW HUUHLFKW ZXUGH� 9HUVFKLHGHQH
2SHUDWLRQHQ HLQHV %HIHKOV NRQQWHQ JOHLFK]HLWLJ DXVJHI�KUW ZHUGHQ �XQG HUP|JOLFKWHQ
3LSHOLQLQJ�� =XU $GUHVVHQlQGHUXQJ ZDUHQ ,QGH[UHJLVWHU XQG HLQ JHVRQGHUWHV $GUHVVHQUH�
FKHQZHUN YRUJHVHKHQ� 'HU $GUHVVWHLO GHV %HIHKOV HQWKLHOW DOOH GDI�U QRWZHQGLJHQ $QJD�
EHQ�

'LH 5HFKHQJHVFKZLQGLJNHLW EHWUXJ HWZD ��� ELV ��� 2SHUDWLRQHQ MH 6HNXQGH XQG NRQQWH
GXUFK JHVFKLFNWH 3URJUDPPLHUXQJ HUK|KW ZHUGHQ�

)�U GDV $XIUXIHQ YRQ =DKOHQ XQG %HIHKOHQ ZDUHQ ]ZHL $XIUXIUHJLVWHU HLQJHEDXW� ZR�
GXUFK GLH =XJULIIV]HLW YHUN�U]W XQG SDUDOOHOHU $EODXI HUP|JOLFKW ZXUGH�

'LH 9HUDUEHLWXQJ HLQHV %HIHKOV HUIROJWH LQ ]ZHL 3KDVHQ� ,Q GHU HUVWHQ 3KDVH ZXUGH GLH
$GUHVVH EHUHFKQHW� LQ GHU ]ZHLWHQ GHU HLJHQWOLFKH 2SHUDWLRQVWHLO HQWVFKO�VVHOW XQG DXVJH�
I�KUW� $XI GLHVH :HLVH NRQQWHQ ]ZHL YHUVFKLHGHQH %HIHKOH JOHLFK]HLWLJ YHUDUEHLWHW ZHU�
GHQ �3LSHOLQLQJ��

)�U GLH (LQJDEH ZDU NHLQ EHVRQGHUHV 3URJUDPP HUIRUGHUOLFK� ,KU $EODXI ZXUGH GXUFK
5HJLHEHIHKOH DXI GHU DOV (LQJDEHPHGLXP GLHQHQGHQ /RFKNDUWH �(LQJDEHNDUWH� GLUHNW
JHVWHXHUW��

'HU =5$ � ZDU PLW VHLQHP JHPHLQVDPHQ 6SHLFKHU I�U =DKOHQ XQG %HIHKOH QLFKW QXU
�VSHLFKHUSURJUDPPLHUEDU� VRQGHUQ VFKRQ HLQ HFKWHU &RPSXWHU PLW YRQ�1HXPDQQ�
6WUXNWXU�

���� 7HFKQLVFKH 'DWHQ

,QIRUPDWLRQVGDUVWHOOXQJ
:RUWOlQJH �� %LWV �RGHU � %\WH ]XP 9HUJOHLFK� EHLP =5$ � ZXUGH PLW ��HU %LWJUXSSHQ

�7HWUDGHQ� RGHU +DOEE\WH KDQWLHUW�

1XPHULVFKH 'DWHQ

=DKOHQV\VWHP� GXDO E]Z� GH]LPDO �I�U (LQ� XQG $XVJDEH�
9HUVFKO�VVHOXQJ� LQWHUQ UHLQ GXDO
=DKOHQEHUHLFKH�
)HVWHV .RPPD� =DKO [ PLW [ � RGHU ���� d [ d � � ����� ����� | �����u����� � I�U (LQ�

XQG $XVJDEH �� 'H]LPDOVWHOOHQ� LQWHUQ DOVR FD� � GH]LPDOH 6FKXW]VWHOOHQ JHJHQ
5XQGXQJVIHKOHU�� ��� 7HWUDGH I�U 9RU]HLFKHQ� 3U�I]HLFKHQ XQG ]ZHL 0DUNLH�
UXQJV]HLFKHQ

*OHLWHQGHV .RPPD �KDOEORJDULWKPLVFKH 'DUVWHOOXQJ�� =DKO LQWHUQ GXDO [  Pu�( PLW
P � RGHU QRUPLHUW ��� d P d � � ����� ����� | �����u������ I�U (LQ� XQG $XVJD�



���

EH � 'H]LPDOVWHOOHQ �P'(= � RGHU QRUPLHUW ��� d '(=P d � � ������ LQWHUQ DO�

VR FD� � GH]LPDOH 6FKXW]VWHOOHQ JHJHQ 5XQGXQJVIHKOHU�� ([SRQHQW LQWHUQ � d (L
d ��� �� 7HWUDGHQ�� ZREHL (L  ( � �� JLOW� DOVR ��� d ( d ��� HV LVW ���� |
�����u����� XQG ��� | �����u���� � ZRGXUFK VLFK GHU QXW]EDUH GH]LPDOH ([SR�
QHQWHQEHUHLFK '(=( d �� HUJLEW� ��� 7HWUDGH I�U 9RU]HLFKHQ GHU 0DQWLVVH P�
3U�I]HLFKHQ XQG ]ZHL 0DUNLHUXQJV]HLFKHQ

%HIHKOH

6\VWHP� NRPSOH[H (LQDGUHVVEHIHKOH
/lQJH� �� %LWV �� :RUW�
$XIEDX� 5HFKHQWHLO �5HFKHQRSHUDWLRQHQ�� 7HVWWHLO �7HVWHUJHEQLV ZLUG I�U EHGLQJWH 2SH�

UDWLRQHQ EHQ|WLJW�� 7UDQVSRUWWHLO �7UDQVSRUWH YRQ XQG ]XU 7URPPHO� 6SUXQJ��
6WRSSRSHUDWLRQHQ�� $GUHVVWHLO �*UXQGDGUHVVH RGHU 'DWXP � $GUHVVUDXP �� %LWV
I�U ��� :|UWHU� ,QGH[UHJLVWHUDGUHVVH XQG $GUHVVRSHUDWLRQ�

$Q]DKO� ,QVJHVDPW HWZD ������ %HIHKOH P|JOLFK
6LHKH $EELOGXQJ � �3URJUDPPLHUIRUPXODU� .RSI]HLOH

$EELOGXQJ �� 3URJUDPPLHUIRUPXODU I�U GHQ 5HFKHQDXWRPDWHQ =5$ �� $XVVFKQLWW DXV
HLQHP OlQJHUHQ 3URJUDPP
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$UEHLWVZHLVH
6HULHQUHFKQHU
7DNWIUHTXHQ] ��� N+]
,QGH[UHJLVWHU �� 6W�FN �DXFK DOV 6FKQHOOUHJLVWHU I�U =DKOHQ QXW]EDU�
$GUHVVHQUHFKHQZHUN
%HIHKOVDEDUEHLWXQJ LQ ]ZHL 3KDVHQ� GDGXUFK JOHLFK]HLWLJH 9HUDUEHLWXQJ ]ZHLHU %HIHKOH
EHGLQJW P|JOLFK

5HFKHQ]HLWHQ RKQH =XJULIIV]HLW� PLW IHVWHP �JOHLWHQGHP� .RPPD
$GGLWLRQ �6XEWUDNWLRQ� ��� PV � � PV�

0XOWLSOLNDWLRQ � PV � � PV�
'LYLVLRQ �� PV ��� PV�

$QGHUH 2SHUDWLRQHQ ��� ELV ��� PV

(LQ� XQG $XVJDEH
0HFKDQLVFKHU /RFKNDUWHQOHVHU �$EELOGXQJ � UHFKWV�
/RFKNDUWHQ �� :|UWHU PLW (LQJDEHEHIHKOHQ LQ =HLOHQ SUR .DUWH� VSH]LHOOHU /RFKNDUWHQ�

VWDQ]HU 7(75$/2� GHU GLH 'DWHQ LQ GXDOHQ 9LHUHUJUXSSHQ RGHU 7HWUDGHQ ORFKW
(LQJDEHJHVFKZLQGLJNHLW FD� ���� :|UWHU�PLQ RGHU FD� �� .DUWHQ�PLQ

$OV (UJlQ]XQJ XQG ]XU hEHUEU�FNXQJ GHU $XVIDOO]HLWHQ GHV 7(75$/2�*HUlWHV ZXUGHQ
DQ PHKUHUHQ GHU PLW GHP =5$ � DXVJHU�VWHWHQ 5HFKHQ]HQWUHQ GLH DXV /RFKNDUWHQVWDWLR�
QHQ EHNDQQWHQ HLQIDFKHQ /RFKXQJVJHUlWH YRQ ,%0 �PHFKDQLVFK� XQG
62(07521�6|PPHUGD �HOHNWUR�PDJQHWLVFK� HLQJHVHW]W� 9RU DOOHP NRQQWH GDGXUFK GLH
$Q]DKO GHU (UIDVVXQJVSOlW]H YHUYLHOIDFKW ZHUGHQ� .RQVWUXNWLRQ XQG %DX GHV VSH]LHOOHQ
7(75$/2 HUZLHV VLFK EDOG WURW] GHU HUUHLFKWHQ 6WHLJHUXQJ GHU (LQJDEHJHVFKZLQGLJNHLW
DOV XQJ�QVWLJ ZHJHQ GHV :HJIDOOV GHU .RPSDWLOLWlW ]XU KHUN|PPOLFKHQ /RFKNDUWHQWHFK�
QLN� 'HU $QVFKOXVV HLQHU 7DEHOOLHUPDVFKLQH� YRQ GHU MD DXFK GHU I�U GLH (LQJDEH EHQ|WLJ�
WH PHFKDQLVFKH .DUWHQWUDQVSRUW XQG GDV 3ULQ]LS GHU .DUWHQDEWDVWXQJ HQWOHKQW ZXUGH�
KlWWH VLFK EHVVHU EHZlKUW�

/RFKVWUHLIHQOHVHU
:DU VSlWHU QDFKU�VWEDU�
��.DQDO )HUQVFKUHLEFRGH

'UXFNJHUlW �$EELOGXQJ � OLQNV�
6WUHLIHQGUXFNHU �3DSLHUVWUHLIHQ� PLW � ELV � 6SDOWHQ I�U GH]LPDOH =DKOHQZHUWH LQ IHVWHP
RGHU JOHLWHQGHP .RPPD� 'HU GH]LPDOH ([SRQHQW EHL KDOEORJDULWKPLVFKHU $XVJDEH
ZXUGH XP �� YHUJU|�HUW DXVJHJHEHQ
�HLQ YRUJHVHKHQHU YRQ HLQHU 7DEHOOLHUPDVFKLQH DEJHOHLWHWHU 6FKQHOOGUXFNHU� E]Z� GHUHQ
YROOVWlQGLJH ,QWHJUDWLRQ� ZXUGH QLFKW UHDOLVLHUW� REZRKO VLFK GLHV ZHVHQWOLFK EHVVHU EH�
ZlKUW KlWWH� VLHKH $EELOGXQJ �� �'UXFNHUJHEQLVVH��
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$EELOGXQJ ��� 'HU $XVVFKQLWW DXV GHP $XVGUXFN GHU (UJHEQLVVH HLQHU VWDWLVFKHQ %HUHFKQXQJ
DXI GHP =5$ � ]HLJW GLH 0lQJHO GHU 'UXFNDXVJDEH

6SHLFKHU
0DJQHWWURPPHO ����� 8�PLQ �$EELOGXQJ ���
.DSD]LWlW ���� :|UWHU DGUHVVLHUEDU �������� %LWV RGHU ������ %\WH RGHU �� .%\WH�
� SDUDOOHOH %O|FNH ]X MH ���� 6HNWRUHQ
� 6\QFKURQLVLHUXQJVVSXUHQ� �� $GUHVVVSXUHQ
0LWWOHUH =XJULIIV]HLW ��� PV �VLHKH $EELOGXQJ � �6FKUDQN PLW 7URPPHOVSHLFKHU�
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$EELOGXQJ ��� 5HFKHQDXWRPDW =5$ �� 6FKUDQN PLW 7URPPHOVSHLFKHU �OLQNV� JH|IIQHW��

7HFKQLVFKH 'DWHQ GHV 7URPPHOVSHLFKHUV�
�� ��� 8PGUHKXQJHQ SUR 0LQXWH� � ��� 6SHLFKHUSOlW]H� � %LWV SUR PP� ��� N+]�

.RSI�6FKLFKWDEVWDQG �� �P� � 6\QFKURQLVLHUXQJV� XQG �� $GUHVVHQVSXUHQ�
$QVWHXHUXQJVHOHNWURQLN �6FKUDQN UHFKWV� JH|IIQHW�

%DXHOHPHQWH
� ��� )HUULWNHUQH
�� ��� +DOEOHLWHU�*HUPDQLXP�'LRGHQ
&D� ��� 5|KUHQ �QXU DOV 7DNWLPSXOVWUHLEHU XQG DOV 9HUVWlUNHU I�U GLH YRQ GHU 6SHLFKHU�
WURPPHO DEJHQRPPHQHQ ,QIRUPDWLRQHQ�
/RJLVFKH (LQKHLWHQ XQG 9HUVWlUNHUHLQKHLWHQ DOV (LQVFK�EH�� �6LHKH $EELOGXQJHQ � XQG �
�%DXHOHPHQWH��
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$EELOGXQJ ��� %DXHOHPHQWH 5HFKHQDXWRPDW =5$ �� 6WLOLVLHUWH +\VWHUHVLVVFKOHLIH
GHV )HUULWNHUQPDWHULDOV XQG PLW :LFNOXQJHQ YHUVHKHQHU UHDOHU )HUULWNHUQ

'LH )XQNWLRQVVLFKHUKHLW YRQ YHUI�JEDUHQ 7UDQVLVWRUHQ ZXUGH ]XU]HLW GHU =5$ � 3ODQXQJ
DOV QLFKW JHQ�JHQG I�U HLQ *HUlW PLW PHKUHUHQ 7DXVHQG %DXHOHPHQWHQ HLQJHVFKlW]W� 'DV
ZDU HLQ ,UUWXP� ZLH VLFK VSlWHU KHUDXVVWHOOWH� $EHU VR NDP HV ]X GHU ZRKO ZHOWZHLW HLQ�
PDOLJHQ :DKO YRQ )HUULWULQJNHUQHQ DOV JUXQGOHJHQGHP /RJLNEDXVWHLQ�

'DV HLVHQKDOWLJH .HUDPLNPDWHULDO GHU DOV 6FKDOWHOHPHQWH I�U GLH /RJLNEDXVWHLQH YHU�
ZHQGHWHQ )HUULWULQJH RGHU �NHUQH �YRP 9(% .HUDPLVFKH :HUNH +HUPVGRUI� YHUKlOW VLFK
EHL $QOHJHQ HLQHV 6WURPHV GHU 6WlUNH L GXUFK HLQH :LFNOXQJ ZLH HV GLH +\VWHUHVLV LQ
$EELOGXQJ �� �OLQNV� ]HLJW� 1DFK HLQHU 6WDUWNXUYH V ZLUG GLH REHUH 6lWWLJXQJ GHV PDJQH�
WLVFKHQ )OXVVHV % HUUHLFKW� %HL 5�FNQHKPHQ GHV 6WURPHV L DXI 1XOO ELOGHW VLFK GLH 0DJ�
QHWLVLHUXQJ GHV .HUQHV NDXP DE� (U YHUKDUUW LP �REHUHQ� PLW � PDUNLHUWHQ =XVWDQG� 1XU
ZHQQ HLQ JHQ�JHQG VWDUNHU QHJDWLYHU 6WURP L DQJHOHJW ZLUG� NLSSW GLH 0DJQHWLVLHUXQJ
�OLQNH 6HLWH GHU +\VWHUHVLV� XP� XQG EHL 5�FNQDKPH GHV QHJDWLYHQ 6WURPHV DXI 1XOO
EHILQGHW VLFK GHU .HUQ LP �XQWHUHQ� PLW � PDUNLHUWHQ =XVWDQG�

:HUGHQ PHKUHUH :LFNOXQJHQ YHUZHQGHW� VR LVW GLH 6XPPH GHU :LQGXQJV]DKOHQ XQG GLH
:LQGXQJVULFKWXQJ QHEHQ GHQ 6WURPVWlUNHQ XQG �ULFKWXQJHQ I�U GDV 6FKDOWHQ GHV 5LQJHV
YHUDQWZRUWOLFK� %HLP 6FKDOWHQ GHV .HUQHV ZLUG LQ HLQHU ZHLWHUHQ :LFNOXQJ YHUP|JH GHV
HOHNWURPDJQHWLVFKHQ ,QGXNWLRQVSULQ]LSV HLQ 6WURP LQGX]LHUW� GHU VHLQHUVHLWV HLQHQ ZHLWH�
UHQ 5LQJNHUQ VFKDOWHQ NDQQ�

'LH $EELOGXQJ �� ]HLJW UHFKWV HLQHQ UHDOHQ )HUULWNHUQ & PLW � :LFNOXQJHQ� =ZHL GDYRQ
VLQG GLH (LQJDEHZLFNOXQJHQ� GLH YRQ 9RUJlQJHUNHUQHQ $ XQG % EHL GHUHQ 6FKDOWHQ HLQHQ
,QGXNWLRQVVWURP OHLWHQ� -H QDFK :LQGXQJVDQ]DKO XQG �ULFKWXQJ N|QQHQ ORJLVFKH )XQNWL�
RQHQ &  $ � %� &  $ � %� &  $ � �% RGHU DQGHUH HU]HXJW ZHUGHQ� =ZHL ZHLWHUH
:LFNOXQJHQ JHEHQ ,QGXNWLRQVVWU|PH DE� ZHQQ & VHLQHUVHLWV DOV 9RUJlQJHUNHUQ ZLUNVDP
LVW� 'DGXUFK NRQQWHQ ,QIRUPDWLRQHQ YHUYLHOIDFKW ZHUGHQ� (LQH :LFNOXQJ LVW GLH VFKDO�
WHQGH 7UHLEHUZLFNOXQJ� GLH MH QDFK 0DJQHWLVLHUXQJVODJH � RGHU � GHV )HUULWNHUQV HLQHQ
RGHU NHLQHQ ,QGXNWLRQVVWURP LQ GHQ $XVJDEHZLFNOXQJHQ HU]HXJW� 6FKOLH�OLFK JLEW HV
QRFK HLQH 1RUPLHUXQJVZLFNOXQJ� GLH I�U GLH ��/DJH GHV .HUQV VRUJW� 8QHUZ�QVFKWH
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,QGXNWLRQHQ� GLH :LFNOXQJHQ LQ 9RUJlQJHUNHUQHQ EHWUHIIHQ N|QQWHQ� ZXUGHQ PLWWHOV
+DOEOHLWHU *HUPDQLXP�'LRGHQ YHUKLQGHUW�

$EELOGXQJ ��� %DXHOHPHQWH 5HFKHQDXWRPDW =5$ �

/LQNV� .HUQEDXVWHLQH 5HFKWV� (LQVFKXEUDKPHQ
PLW 3U�INHQQ]HLFKHQ YHUVHKHQ PLW .HUQEDXVWHLQHQ EHVW�FNW

'DUXQWHU� ,PSXOVHQGVWXIH

$Q GLHVHU 6WHOOH VSlWHVWHQV LVW HLQ 9HUJOHLFK PLW GHU KHXWLJHQ /HLVWXQJVVWlUNH YRQ &RP�
SXWHUQ DQJHEUDFKW �7DE� ���

/HLVWXQJVSDUDPHWHU =5$ � PRGHUQH 3&V /HLVWXQJVIDNWRU

7DNWIUHTXHQ] ��� .+] ��� *+] � � ��[���

5$0 �� %\WH ���� 0%\WH � � ��[���

'LVN ���� .%\WH ��� *%\WH � � �[���

7DEHOOH �� 9HUJOHLFK =5$ � PLW PRGHUQHQ 3&
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'DEHL PXVV EHDFKWHW ZHUGHQ� GDVV LQ 7DE� � YHUVFKLHGHQH /HLVWXQJVNODVVHQ PLWHLQDQGHU
YHUJOLFKHQ ZHUGHQ� :lKUHQG XP ���� GHU =5$ � GDV EHVWLPPHQGH *HUlW LP *HUlWHVDDO
HLQHV 5HFKHQ]HQWUXPV ZDU� VWHKW LP -DKU ���� HLQ PRGHUQHU 3& HLQHU (LQ]HOSHUVRQ
LQGLYLGXHOO DXI GHP 7LVFK ]XU 9HUI�JXQJ� 'D]ZLVFKHQ OLHJHQ OHGLJOLFK �� ± �� -DKUH DOV
]HLWOLFKHU (QWZLFNOXQJVDEVWDQG�

���� 3URJUDPPLHUXQJ =5$ �

Ä,QQHUKDOE GHV YHUJDQJHQHQ -DKUHV JHODQJWH GHU LP 9(% &DUO =HLVV HQWZLFNHOWH SUR�
JUDPPJHVWHXHUWH HOHNWURQLVFKH 'LJLWDOUHFKQHU =5$ � LQ GHU ''5 LQ VWHLJHQGHP 0D�H
]XP (LQVDW]� *OHLFK]HLWLJ VWLHJHQ QDW�UOLFK GDV ,QWHUHVVH XQG GLH 1RWZHQGLJNHLW� GDV
3URJUDPPLHUHQ I�U GLHVHQ $XWRPDWHQ ]X HUOHUQHQ� ,Q YHUVFKLHGHQHQ 5HFKHQ]HQWUHQ
ZXUGHQ XQG ZHUGHQ GDKHU VRJHQDQQWH 3URJUDPPLHUXQJVNXUVH GXUFKJHI�KUW� 'DV 5H�
FKHQ]HQWUXP GHV 9(% &DUO =HLVV ZXUGH LQ VHLQHU (LJHQVFKDIW DOV IHGHUI�KUHQGH ,QVWLWX�
WLRQ GHU µ%HQ�W]HUJHPHLQVFKDIW =HLVV�5HFKHQDXWRPDW �¶ EHDXIWUDJW� KLHU]X HLQ 8QWHU�
ULFKWVPLWWHO LQ *HVWDOW HLQHU 3URJUDPPLHUDQZHLVXQJ DXV]XDUEHLWHQ�³�

$EELOGXQJ ��� Ä3URJUDPPLHUDQZHLVXQJ I�U GHQ =5$ �³� 9HUODJ I�U 7HFKQLN %HUOLQ� �����

� $XV GHP 9RUZRUW GHU 3URJUDPPLHUDQZHLVXQJ�
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'LH 3URJUDPPLHUXQJ ZDU PDVFKLQHQQDK XQG HUIROJWH LQ HLQHP $VVHPEOHUFRGH� GHU
VFKRQ EHLP $EORFKHQ LQ GLH 0DVFKLQHQEHIHKOH XPJHVHW]W ZXUGH �VLHKH DXFK $EELO�
GXQJ � 3URJUDPPLHUIRUPXODU��

(WZD DE ���� ZDU HLQ YRQ 5RODQG 6WUREHO �'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ
'$: %HUOLQ� HQWZLFNHOWHU &RPSLOHU I�U $/*2/ �� YHUI�JEDU� 'DV ZXUGH EHL GHU JH�
ULQJHQ .DSD]LWlW GHV 7URPPHOVSHLFKHUV GXUFK GLH KRKH .RPSOH[LWlW GHU %HIHKOH XQG
SULQ]LSLHOO GXUFK GLH UHDOLVLHUWH YRQ�1HXPDQQ�6WUXNWXU GHU $QODJH HUP|JOLFKW� 'HU .DU�
WHQVWDSHO GHV &RPSLOHUSURJUDPPV ZDU FD� �� FP KRFK XQG PXVVWH I�U GHQ =ZHLSDVV�
&RPSLOHU DXFK ]ZHLPDO HLQJHOHVHQ ZHUGHQ� )�U GLH $/*2/�3URJUDPPWH[WH JDE HV HLQH
VSH]LHOOH DXI GLH 7HWUDGHQORFKXQJ GHU =5$ � (LQJDEHORFKNDUWHQ DEJHVWLPPWH &RGLHUXQJ
PLW � 7HWUDGHQ SUR $/*2/�=HLFKHQ� 'DEHL ZXUGHQ GLH ]XVDPPHQJHVHW]WHQ =HLFKHQ�
ZLH ]�%� %(*,1� VFKRQ EHL GHU (LQJDEH DOV HLQ (LQ]HO]HLFKHQ EHKDQGHOW� 'DV HUJDE
(LQVSDUXQJHQ EHL GHU OH[LNDOLVFKHQ $QDO\VH� 6SlWHU ZDU DXFK GDV (LQOHVHQ GHU $/*2/�
3URJUDPPH �EHU GHQ ��.DQDO�/RFKVWUHLIHQOHVHU LP $/&25�&RGH P|JOLFK�

)�U DOOH PLW GHP =5$ � DXVJHU�VWHWHQ 5HFKHQ]HQWUHQ H[LVWLHUWH HLQH 1XW]HUJHPHLQ�
VFKDIW� 'LH 9HUZDOWXQJ XQG 6FKULIWI�KUXQJ ODJ EHLP 5HFKHQ]HQWUXP =HLVV LQ -HQD� 'LH
0LWJOLHGVFKDIW ZDU NRVWHQIUHL� (V PXVVWH DEHU MlKUOLFK HLQ �DQJHPHVVHQ� XPIDQJUHLFKHV
3URJUDPP YRQ MHGHP 1XW]HU YHUI�JEDU JHPDFKW ZHUGHQ� 'DI�U NRQQWHQ GDQQ DOOH DQGH�
UHQ UHJLVWULHUWHQ 3URJUDPPH DEJHUXIHQ XQG JHQXW]W ZHUGHQ�

6FKRQ $QIDQJ GHU ��HU -DKUH GHV OHW]WHQ -DKUKXQGHUWV IlOOW GDQQ JHVWHXHUW YRP )RU�
VFKXQJVUDW� GHP DXFK 3URI� 'U� 1�-� /HKPDQQ DQJHK|UW� VHLWHQV GHU 5HJLHUXQJVVWHOOHQ LQ
%HUOLQ GLH IROJHQVFKZHUH (QWVFKHLGXQJ� GLH &RPSXWHUHQWZLFNOXQJ VWUDWHJLVFK XP]XRUL�
HQWLHUHQ �V� $EVFKQLWW ���

%LV ���� ZHUGHQ LP :HUNVWHLO 6DDOIHOG DEHU QRFK GLH UXQG �� =5$ � JHIHUWLJW� 8P GLH
9HUWHLOXQJ JLEW HV LQ +RFKVFKXOHQ� $NDGHPLHQ XQG LQ GHU ,QGXVWULH 5LYDOLWlWHQ �V� $E�
VFKQLWW �9HUWHLOXQJ XQG (LQVDW] GHU =5$� LQ 2VWGHXWVFKODQG��� 'LH )�KUXQJVJUXSSH
.RUWXP�.lPPHUHU�6WUDXEH JOLHGHUW VLFK DOV �=HQWUDOLQVWLWXW I�U $XWRPDWLVLHUXQJ �=,$�
-HQD� XQWHU 0LWQDKPH HLQHV JUR�HQ 7HLOV GHU (QWZLFNOXQJVPDQQVFKDIW YRQ =HLVV DE� $OV
]ZHL -DKUH VSlWHU GDV =,$ QDFK 'UHVGHQ YHUODJHUW ZLUG� NHKUHQ YLHOH GLHVHU 0LWDUEHLWHU
ZLHGHU LQ HLQ $UEHLWVYHUKlOWQLV ]X =HLVV ]XU�FN �GLH $UEHLWVUlXPH KDWWHQ VLH QLH JHZHFK�
VHOW�� $EHU .RUWXP XQG .lPPHUHU JHKHQ DOV 3URIHVVRUHQ ]XU 'HXWVFKHQ $NDGHPLH GHU
:LVVHQVFKDIWHQ �'$G:� ]X %HUOLQ� XQWHU (UKDOWXQJ SHUV|QOLFKHU $UEHLWVVWHOOHQ �.OHLQ�
LQVWLWXWH� LQ -HQD� YHUWUHWHQ /HKUJHELHWH GHU ,QIRUPDWLN XQG .\EHUQHWLN DQ GHU 7+ ,OPH�
QDX E]Z� GHU 8QLYHUVLWlW -HQD�

���� 9HUWHLOXQJ XQG (LQVDW] GHU =5$� LQ 2VWGHXWVFKODQG

,Q GHQ -DKUHQ YRQ ���� ELV ���� ZXUGHQ YRQ GHQ =HLVV�:HUNHQ -HQD LQVJHVDPW �� =5$
� JHEDXW� 1HEHQ HLQLJHQ ZHQLJHQ ,PSRUWUHFKQHUQ DXV GHU 6RZMHWXQLRQ� (QJODQG XQG
)UDQNUHLFK EHVWLPPWH GHU =5$ � GLH 6LWXDWLRQ LQ GHU 5HFKHQWHFKQLN ELV FD� ���� LQ
2VWGHXWVFKODQG� 9RQ HWZD ���� DQ ZXUGH HU VFKULWWZHLVH DEJHO|VW GXUFK GHQ YRP .RP�
ELQDW 52%27521 LQ PLW FD� ��� 6W�FN JHEDXWHQ 5��� �YHUJOHLFKEDU XQG QDFKHPSIXQ�
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GHQ GHP &RPSXWHU ,%0 ����� VRZLH GXUFK GHQ LQ =HOOD�0HKOLV�7K�ULQJHQ DXI GHU %DVLV
GHV 'UHVGHQHU '�D JHEDXWHQ &(//$7521� 'LH =5$ � DUEHLWHWHQ LQ GHQ IROJHQGHQ
(LQULFKWXQJHQ �HLQH UHFKW YROOVWlQGLJH DEHU VLFKHU QLFKW Y|OOLJ NRUUHNWH /LVWH HQWQLPPW
PDQ �*|W]NH� 6� ��� � ���� GRUW VLQG DXFK JHQDXH $QVFKULIWHQ DQJHJHEHQ� PDQ N|QQWH
GDUDXV P|JOLFKHUZHLVH GLH 1DFKIROJHHLQULFKWXQJHQ HUPLWWHOQ XQG DXV GHUHQ $UFKLYHQ
HYWO� LQWHUHVVDQWH (LQ]HOKHLWHQ HUPLWWHOQ� MHGHQIDOOV I�U 9HUEHVVHUXQJHQ XQG +LQZHLVH LVW
GHU $XWRU GDQNEDU��

8QLYHUVLWlWHQ� +RFKVFKXOHQ XQG $NDGHPLHQ %HWULHEH� ,QGXVWULHLQVWLWXWH
8QLYHUVLWlW 5RVWRFN 9(% &DUO =HLVV� -HQD �� 6W�FN�

5RVWRFN -HQD
+XPEROGW�8QLYHUVLWlW ,QVWLWXW I�U 6FKLIIEDX 5RVWRFN

%HUOLQ 5RVWRFN�2VWKDIHQ
8QLYHUVLWlW -HQD =HQWUDOLQVWLWXW I�U $XWRPDWLVLHUXQJ

-HQD �=,$� 'UHVGHQ
8QLYHUVLWlW /HLS]LJ

/HLS]LJ
8QLYHUVLWlW +DOOH�:LWWHQEHUJ =HQWUDOLQVWLWXW I�U .HUQSK\VLN

+DOOH 5RVVHQGRUI E� 'UHVGHQ
7HFKQLVFKH 8QLYHUVLWlW 'UHVGHQ �VLHKH %HPHUNXQJ DP (QGH

'UHVGHQ GHU 7DEHOOH�
+RFKVFKXOH I�U (OHNWURWHFKQLN 9(% $WRPNUDIWZHUN

,OPHQDX %HWULHEVWHLO %HUOLQ�3DQNRZ
7HFKQLVFKH +RFKVFKXOH 0DJGHEXUJ 9(% %HUJPDQQ�%RUVLJ

0DJGHEXUJ %HUOLQ�:LOKHOPVUXK
+RFKVFKXOH I�U gNRQRPLH

%HUOLQ�.DUOVKRUVW
7HFKQLVFKH +RFKVFKXOH .DUO�0DU[�6WDGW 'HXWVFKHV %UHQQVWRIILQVWLWXW

�MHW]W &KHPQLW]� &KHPQLW] )UHLEHUJ�6D�
+RFKVFKXOH I�U $UFKLWHNWXU XQG %DXZHVHQ

:HLPDU
,QJHQLHXUKRFKVFKXOH =LWWDX �,+6� 9(% *DVWXUELQHQEDX XQG (QHUJLH�

=LWWDX PDVFKLQHQHQWZLFNOXQJ
3LUQD

'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ �'$G:� ,QVWLWXW I�U 1DFKULFKWHQWHFKQLN
,QVW� $QJ� 0DWK� X� 0HFK� �,$00� 99% 1DFKULFKWHQ� X� 0H��
%HUOLQ�0LWWH WHFKQLN %HUOLQ�2EHUVFK|QHZHLGH

'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ �'$G:� ,QVWLWXW I�U 9HUNHKUVIRUVFKXQJ
,QVWLWXW I�U 6WUXNWXUIRUVFKXQJ %HUOLQ :�
%HUOLQ�$GOHUVKRI

'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ �'$G:� 9(% /HXQDZHUNH
)RUVFKXQJVWHOOH I�U 3K\VLN KRKHU (QHUJLHQ /HXQD .U� 0HUVHEXUJ
=HXWKHQ E� %HUOLQ

'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ �'$G:�
6WHUQZDUWH %DEHOVEHUJ
3RWVGDP�%DEHOVEHUJ
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'HXWVFKH %DXDNDGHPLH ,QVWLWXW 3U�IIHOG I�U HOHNWULVFKH
,QVWLWXW I�U ,QJHQLHXUWKHRUHWLVFKH *UXQGODJHQ +RFKOHLVWXQJVWHFKQLN
%HUOLQ %HUOLQ�/LFKWHQEHUJ

'HXWVFKH $NDGHPLH GHU /DQGZLUWVFKDIWV�
ZLVVHQVFKDIWHQ
%HUOLQ :�

6ORZDNLVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ
%UDWLVODYD �HLQ]LJHU ([SRUW�

%HPHUNXQJ� ,P 5HFKHQ]HQWUXP GHV =HQWUDOLQVWLWXWV I�U .HUQSK\VLN 5RVVHQGRUI ZXUGH LQ
HLQHP 1DFKEDX GHV =5$ � GHU JHVDPWH ORJLVFKH 3ODQ LQ 7UDQVLVWRUVFKDOWXQJHQ UHDOLVLHUW�
ZRGXUFK HLQH HUKHEOLFKH 6WHLJHUXQJ GHU $UEHLWVJHVFKZLQGLJNHLW HUUHLFKW ZXUGH� 'LH
3URJUDPPLHUXQJ EOLHE YROOVWlQGLJ HUKDOWHQ�

1DFK GLHVHQ (LQVDW]VWHOOHQ ]X XUWHLOHQ ZDU GHU =5$ � GXUFKDXV NHLQ �HKHU XQEHNDQQWHU
RGHU ZHQLJ EHNDQQWHU� 5HFKHQDXWRPDW� -HGHQIDOOV JLOW GDV JDQ] RKQH =ZHLIHO I�U 2VW�
GHXWVFKODQG E]Z� GLH GDPDOLJH ''5 � LPPHUKLQ MHW]W I�QI YRQ �� %XQGHVOlQGHUQ XQG
GDV KDOEH %HUOLQ� (V KDEHQ ZRKO DQ DOOHQ 6WHOOHQ � QHEHQ GHQ 8QLYHUVLWlWHQ DXFK LQ GHQ
$NDGHPLHLQVWLWXWHQ XQG ,QGXVWULHEHWULHEHQ � ]DKOUHLFKH 3URJUDPPLHUNXUVH VWDWWJHIXQGHQ�
'HU $XWRU HULQQHUW VLFK DOOHLQ EHL =HLVV LQ -HQD DQ ZHQLJVWHQV ��� ,Q GHQ �� PLW GHP
=5$ � DXVJHU�VWHWHQ 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ ZXUGHQ LQ GHQ IDVW �� -DKUHQ GHU
([LVWHQ] GHV =5$ � EHVWLPPW ZHLW �EHU ������ 6WXGHQWHQ QLFKW QXU LQ 3URJUDPPLHUXQJ
VRQGHUQ DXFK LQ GHQ *UXQG]�JHQ GHU 5HFKHQWHFKQLN� GHU 'DWHQYHUDUEHLWXQJ XQG VFKOLH��
OLFK GHU ,QIRUPDWLN DXVJHELOGHW� ,QVJHVDPW G�UIWHQ PLW 6LFKHUKHLW HWZD ������ 3HUVRQHQ
LP 9HUODXI LKUHU $XVELOGXQJ RGHU LKUHV %HUXIVOHEHQV PLW GHQ =5$ � LQ HQJHUH %HU�K�
UXQJ JHNRPPHQ VHLQ� $QGHUH 6FKlW]XQJHQ VSUHFKHQ VRJDU YRQ ������ 3HUVRQHQ�

�� 6FKOXVVEHPHUNXQJ

���� $EEUXFK XQG $XVODXI GHU &RPSXWHU�(QWZLFNOXQJ EHL =HLVV

'LH :HUNOHLWXQJ =HLVV ZDU LP *UXQGH JHQRPPHQ LPPHU QXU PLW KDOEHP +HU]HQ EHL GHU
6DFKH� DOV HV GDUXP JLQJ� 8QLYHUVDO�5HFKHQDXWRPDWHQ LQ GDV )HUWLJXQJVSURJUDPP DXI�
]XQHKPHQ� 9HUVWlQGOLFK DXV GHU 6LFKW HLQHV IHLQPHFKDQLVFK�RSWLVFKHQ (U]HXJQLVVSHNW�
UXPV� $EHU GLJLWDOH 6WHXHUXQJVJHUlWH� YHUJOHLFKEDU LQ GHU )XQNWLRQ PLW VSH]LHOOHQ 0LN�
URSUR]HVVRUHQ E]Z� 0LQLFRPSXWHUQ� I�U DVWURQRPLVFKH� PLNURVNRSLVFKH� PHVVWHFKQLVFKH
*UR�JHUlWH �]�%� DXFK ]XU $XVZHUWXQJ YRQ /XIWELOGHUQ� XQG VRJDU DXFK )HUWLJXQJVDQOD�
JHQ ]XU IRWROLWKRJUDILVFKHQ +HUVWHOOXQJ KRFKLQWHJULHUWHU PLNURHOHNWURQLVFKHU 6FKDOWNUHL�
VH ZXUGHQ VSlWHU EHL =HLVV LQ -HQD JHIHUWLJW� 6FKRQ $QIDQJ GHU ��HU -DKUH GHV OHW]WHQ
-DKUKXQGHUWV IlOOW GDQQ JHVWHXHUW YRP )RUVFKXQJVUDW� GHP DXFK 3URI� 'U� 1�-� /HKPDQQ
DQJHK|UW� VHLWHQV GHU 5HJLHUXQJVVWHOOHQ LQ %HUOLQ GLH IROJHQVFKZHUH (QWVFKHLGXQJ� GLH
&RPSXWHUHQWZLFNOXQJ VWUDWHJLVFK XP]XRULHQWLHUHQ� ,P (UJHEQLV KDEHQ GLH =HLVV�:HUNH
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GLH ZHLWHUHQ VFKRQ DQJHODXIHQHQ (QWZLFNOXQJHQ DP 7\S =5$ � HLQ]XVWHOOHQ� ,QVEHVRQ�
GHUH GLH (QWZLFNOXQJ XQG .RQVWUXNWLRQ QHXHUHU XQG EHVVHUHU )HUULWNHUQ�7UDQVLVWRU�
6FKDOWXQJHQ XQG HQWVSUHFKHQGHU %DXHOHPHQWH ZDU EHUHLWV ZHLW JHGLHKHQ �$EELOGXQJ ����
6LH GXUIWHQ QXU QRFK ]XP %DX VSH]LILVFKHU I�U =HLVV�*HUlWH JHGDFKWHU 6WHXHUXQJVUHFKQHU
HLQJHVHW]W ZHUGHQ� ]�% I�U GHQ &$57,0$7 DXV GHU )HUWLJXQJVOLQLH GHU %LOGPHVVJHUlWH
�$EELOGXQJ ����

$EELOGXQJ ��� %DXJUXSSHQYHUJOHLFK PLW LGHQWLVFKHU )XQNWLRQDOLWlW ± =5$ � �OLQNV��
=5$ � �PLWWH�� UHFKWV� )XQNWLRQVPXVWHU HLQHV .HUQVSHLFKHUV LQ )HUUR�7UDQVLVWRUWHFKQLN

$XV GHP $EVWDQG QXQPHKU IDVW HLQHV KDOEHQ -DKUKXQGHUWV JHVHKHQ ZDU GDV HLQH ULFKWLJH
(QWVFKHLGXQJ� 'HU =5$ � VROOWH ZLHGHU DXI GHU )HUULWNHUQORJLN DXIEDXHQ� ZDV D SULRUL
GLH 6FKDOWJHVFKZLQGLJNHLW EHJUHQ]WH� (LQH XPIDQJUHLFKH 5|KUHQWHFKQLN ]XU ,P�
SXOVVWHXHUXQJ ZDU ZHJHQ GHU 8PVWHOOXQJ DXI 7UDQVLVWRUHQ QLFKW PHKU HUIRUGHUOLFK XQG
GDPLW DXFK QLFKW PHKU HLQH VHKU JUR�H .�KOWHFKQLN XQG 6WURPYHUVRUJXQJ� 3URI� /HK�
PDQQV %HPHUNXQJ� �*ROLDWK �=5$ � � WRQQHQVFKZHU� ZLUG YRQ 'DYLG �'�D RGHU &(/�
/$7521 � VFKUHLEWLVFKJUR�� 6WHFNGRVHQDQVFKOXVV� JHVFKODJHQ�� ��/HKPDQQ�� KlWWH
QLFKW PHKU JHJROWHQ� $EHU LP *HJHQVDW] ]XU 7UDQVLVWRUWHFKQLN I�U GHQ 6FKDOWNUHLVHQW�
ZXUI ODVVHQ VLFK )HUULWNHUQH QLFKW PLNUR�PLQLDWXULVLHUHQ� 'LH :HUNOHLWXQJ MHGHQIDOOV
NDQQ DXIDWPHQ� 'DV (QWZLFNOXQJVWHDP GDJHJHQ KDW SO|W]OLFK NHLQH =XNXQIW PHKU� 7LHIH
1LHGHUJHVFKODJHQKHLW XQG 9HUVWlQGQLVORVLJNHLW EHVWLPPHQ GDV *UXSSHQNOLPD� (V HUIROJW
NHLQHUOHL EHUXIOLFK�SV\FKRORJLVFKH %HUDWXQJ RGHU /HQNXQJ� 0LW VROFKHQ 0D�QDKPHQ
ZDU GDV GDPDOLJH 0DQDJHPHQW HLQIDFK �EHUIRUGHUW� VLH ODJHQ MHQVHLWV GHV +RUL]RQWV�

6HKU EDOG GDQDFK KDW VLFK GHU RSWLVFK�IHLQPHFKDQLVFKH %HWULHE &DUO =HLVV GHU *HUlWH�
HQWZLFNOXQJ ]XP %DX PLNURHOHNWURQLVFKHU 6FKDOWNUHLVH� G�K� GHU )RWROLWKRJUDILH� ]XJH�
ZHQGHW� 9HUVFKLHGHQH *HUlWH DXV GHU )HUWLJXQJVOLQLH GHU %LOGPHVVJHUlWH� ]�%� DXFK GHU
EHUHLWV HUZlKQWH &$57,0$7� NRQQWHQ GDI�U XPIXQNWLRQLHUW ZHUGHQ� 'HU &$57,0$7
HUIDVVWH XQG GLJLWDOLVLHUWH GLH GDPDOV ]XQlFKVW QRFK YRQ +DQG JH]HLFKQHWHQ 6FKDOWSOlQH
XQG OHLWHWH GDUDXV DXFK DOOH %HGDPSIXQJVPDVNHQ SURJUDPPWHFKQLVFK DE� YHUNOHLQHUWH
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XQG YHUYLHOIlOWLJWH GLHVH HEHQIDOOV SURJUDPPWHFKQLVFK GDPLW VLH GDQQ PLWWHOV ZHLWHUHU
*HUlWH DXI 6LOL]LXPZDIHU �7UlJHUVFKHLEHQ� DXIJHEUDFKW XQG WHFKQRORJLVFK JHQXW]W ZHU�
GHQ NRQQWHQ� 6R KDW OHW]WHQHQGHV GLH )HUUR�7UDQVLVWRU�6FKDOWNUHLVWHFKQLN LQ GHQ =HLV�
VZHUNHQ VHOEVW GD]X EHLJHWUDJHQ� VLFK �EHUIO�VVLJ ]X PDFKHQ� 1LFKW YLHO VSlWHU ZXUGHQ
GLH *HUlWH GHU )RWROLWKRJUDILH QDW�UOLFK PLW PLNURHOHNWURQLVFKHQ XQG SURJUDPPLHUEDUHQ
0LNURSUR]HVVRUHQ �$/8 DULWKPHWLFDO ORJLFDO XQLW� DXVJHU�VWHW�� 'D EDOG NODU ZXUGH�
GDVV OLFKWRSWLVFK QLFKW PHKU GHU JHIRUGHUWH 0LQLDWXULVLHUXQJVJUDG YRQ ZHQLJHU DOV ����
P HUUHLFKW ZHUGHQ NRQQWH� ZLFK PDQ DXI (OHNWURQHQVWUDKORSWLN DXV� 'LH GDQQ EHL =HLVV�
-HQD JHEDXWHQ *HUlWH WUXJHQ GLH 1DPHQ =%$ �=HLVV (OHNWURQHQVWUDKO�
%HOLFKWXQJVDQODJH�� $h5 �$XWRPDWLVFKHU hEHUGHFNXQJVUHSHDWHU� X�D� 'LHVH I�U GLH
0LNURHOHNWURQLN ZLFKWLJH (QWZLFNOXQJV� XQG )HUWLJXQJVOLQLH ZXUGH QDFK ���� YRQ =HLVV
DXVJHJOLHGHUW� GHU )LUPD /HLFD 0LFURV\VWHPV LQ -HQD ]XJHRUGQHW XQG EHVWHKW QRFK JH�
JHQZlUWLJ��

$EELOGXQJ ��� 6SH]LDOUHFKQHU ]XP &DUWLPDW � 6WHXHUUHFKQHUVFKUDQN �JH|IIQHW� ]XP
DXWRPDWLVFKHQ .RRUGLQDWRJUDIHQ PLW =5$ � )HUULWNHUQ�7UDQVLVWRU�/RJLN ������

� .DVFKOLN� )RUWDJQH���
� )RUWDJQH�



���

$Q GLHVHU 6WHOOH YHUEOHLEW OHGLJOLFK ]X YHUPHUNHQ� GDVV HLQH RUJDQLVFK DQ LKUHQ $XIJDEHQ
JHZDFKVHQH (QWZLFNOHUPDQQVFKDIW ]X GHP ELVKHULJHQ =ZHFN XQG LQ GHU YRUKDQGHQHQ
*U|�HQRUGQXQJ SO|W]OLFK QLFKW PHKU JHEUDXFKW ZLUG� 'LHVHQ &RPSXWHU�3LRQLHUHQ GHU
=HLVV�:HUNH -HQD NRPPW GDV 9HUGLHQVW ]X� QLFKW QXU GHQ HUVWHQ LQ 6HULH SURGX]LHUWHQ
SURJUDPPJHVWHXHUWHQ 5HFKQHU LQ 2VWGHXWVFKODQG GHU 3UD[LV �EHUJHEHQ ]X KDEHQ� VLH
KDEHQ GDQHEHQ GLH HUVWH *HQHUDWLRQ GHU 3URJUDPPLHUHU LP /DQG DXVJHELOGHW� GDV HUVWH
5HFKHQ]HQWUXP DOV YRUELOGOLFKH RUJDQLVDWRULVFKH /|VXQJ DXIJHEDXW XQG PD�JHEOLFK
GD]X EHLJHWUDJHQ� GHQ *HGDQNHQ GHU UHFKQHUJHVW�W]WHQ ,QIRUPDWLRQVYHUDUEHLWXQJ EUHL�
WHQZLUNVDP ]X PDFKHQ� 1RFK ODQJH =HLW GDQDFK JLOW =HLVV LQ 2VWGHXWVFKODQG DOV GDV
=HQWUXP I�U GLH �$XWRPDWLVLHUXQJ GHU 7HFKQLVFKHQ 9RUEHUHLWXQJ�� (LQH JDQ]H *HQHUDWL�
RQ YRQ 3URJUDPPLHUHUQ XQG 2UJDQLVDWRUHQ DOOHU )DFKULFKWXQJHQ VXFKW VLFK LQ GLHVHU
3LRQLHUOHLVWXQJ LQ -HQD LKUH 9RUELOGHU�

$OV ZHLWHUJHKHQGH SRVLWLYH )ROJH GHU .DSSXQJ GHU &RPSXWHUHQWZLFNOXQJ XQG � IHUWL�
JXQJ LQ -HQD XQG 6DDOIHOG GDUI QLFKW �EHUVHKHQ ZHUGHQ� GDVV HLQ JUR�HU 7HLO GHU 0LWDU�
EHLWHU DXV GHU =HLVV�&RPSXWHUHQWZLFNOXQJ VLFK �EHU GDV /DQG �LQ 2VW XQG :HVW� YHU�
VWUHXWH� 'LH EHVWHQ YRQ LKQHQ ELOGHWHQ QHXH .ULVWDOOLVDWLRQVSXQNWH LQ GHU
3URJUDPPLHUXQJ XQG $QZHQGXQJ GHU &RPSXWHU LQ GHU ,QGXVWULH VRZLH LQ )RUVFKXQJ XQG
/HKUH DQ GHQ $NDGHPLHQ� 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ �V� $EVFKQLWW �9HUWHLOXQJ XQG
(LQVDW] GHU =5$� LQ 2VWGHXWVFKODQG���

6DFKOLFKH (UJlQ]XQJHQ ]XP YRUOLHJHQGHQ 7H[W ILQGHW PDQ LQ �+RUQ� )RUEULJ� .HUQHU�
XQG ]ZDU �EHU GLH GRUW YHUI�JEDUH ,QWHUQHWVHLWH � =XVDW]LQIRUPDWLRQHQ ]XP .DSLWHO �
�'LH (QWZLFNOXQJ GHU HUVWHQ &RPSXWHU ± +LVWRULH��

���� 7UDGLWLRQVSIOHJH

)DVW HLQ KDOEHV -DKUKXQGHUW QDFK GHQ JHVFKLOGHUWHQ $UEHLWHQ EHL =HLVV LQ -HQD GURKHQ
GLHVH LQ 9HUJHVVHQKHLW ]X JHUDWHQ� 'HU YRUOLHJHQGH 7H[W VROO GD]X EHLWUDJHQ� GLHV ]X
YHUKLQGHUQ� :LH JUR� GLH *HIDKU GHV 9HUVFK�WWHQV LVW� ]HLJHQ GLH IROJHQGHQ )DNWHQ�

,P -DKUH ���� HUVFKLHQ GDV %XFK �+HOOLJH�� HLQ VHKU LQWHUHVVDQWHV :HUN� (LQ $XWRU YRQ
�� �1�-� /HKPDQQ PLW �� 6�� VFKUHLEW ]XU RVWGHXWVFKHQ (QWZLFNOXQJ� GDYRQ � =HLOHQ ]X
235(0$ XQG =5$ �� hEULJHQV VHL KLHU HUZlKQW� (LQ %HLWUDJ �:ROIJDQJ &R\ PLW �� 6��
YRQ �� ]XU (QWVWHKXQJ GHV )DFKHV ,QIRUPDWLN DQ GHXWVFKHQ 8QLYHUVLWlWHQ� GDYRQ NDXP
�� =HLOHQ �EHU (QWZLFNOXQJHQ DQ RVWGHXWVFKHQ 8QLYHUVLWlWHQ�

,P 'HXWVFKHQ 0XVHXP� 0�QFKHQ� EHVWHKW HLQH YRQ 'U� +DUWPXW 3HW]ROG JHOHLWHWH $EWHL�
OXQJ ]XU 'DUVWHOOXQJ GHXWVFKHU &RPSXWHUJHVFKLFKWH� 'RUW ILQGHW PDQ ]ZDU $UFKLYPDWH�
ULDO �EHU 3URI� 'U� 1� -� /HKPDQQ XQG GHVVHQ ZLVV� 1DFKODVV� DEHU QLFKWV YRQ =HLVV�
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,P ]ZHLWHQ ZLFKWLJHQ GHXWVFKHQ 0XVHXP ]XU &RPSXWHU�*HVFKLFKWH� LP +HLQ]�1L[GRUI�
0XVHXPV)RUXP �+1)�� 3DGHUERUQ� HLQH DXVJH]HLFKQHWH (LQULFKWXQJ� GHUHQ %HVXFK
ZlUPVWHQV HPSIRKOHQ ZHUGHQ NDQQ� EHILQGHW VLFK VRJDU HLQH $EWHLOXQJ ]XU 'DUVWHOOXQJ
GHU $UEHLWHQ LQ 2VWGHXWVFKODQG� 'LH /HLWXQJ GHU $EWHLOXQJ OLHJW LQ GHQ +lQGHQ YRQ 'U�
)UDQN 'LWWPDQQ� %HL GHU *HVWDOWXQJ GLHVHV $XVWHOOXQJVWHLOV ZXUGH HU YRQ 3URI� 'U� 1�-�
/HKPDQQ EHUDWHQ� $OV 5HVXOWDW ILQGHW PDQ 0DWHULDO �EHU GLH &RPSXWHU '� ELV '�D GHU
78 'UHVGHQ XQG (6(5�$QODJHQ YRQ 52%27521� DEHU QLFKWV YRQ =HLVV�

(V JLEW DEHU DXFK DQGHUH %HLVSLHOH� 'D]X JHK|UHQ GLH 7HFKQLVFKHQ 6DPPOXQJHQ 'UHV�
GHQ XQWHU GHU /HLWXQJ YRQ 'U� +HOPXW /LQGQHU� 'RUW JLEW HV QRFK HLQ *HVDPWH[HPSODU
GHV =5$ �� GDV VLFK XUVSU�QJOLFK DQ GHU 78 0DJGHEXUJ EHIDQG XQG GDV GXUFK 'U� +HQ�
QLQJ %|KOHUW QDFK 'UHVGHQ YHUPLWWHOW ZXUGH XQG DXFK HLQ]HOQH %DXWHLOH GHV =5$ ��

,P YRQ 'U� :ROIJDQJ :LPPHU JHOHLWHWHQ =HLVV�$UFKLY -HQD JLEW HV XPIDQJUHLFKHV %LOG�
XQG 'RNXPHQWHQPDWHULDO� GDV LP ,QWHUQHW YHUI�JEDU LVW�

'DQNVDJXQJ

%HL GHU =XVDPPHQVWHOOXQJ GLHVHV 7H[WHV KDEHQ XQV HLQLJH HKHPDOLJH 0LWDUEHLWHU YRQ
=5$ ��5HFKHQ]HQWUHQ WDWNUlIWLJ XQWHUVW�W]W� 'U� +DQV�-RDFKLP %DUWVFK�5RVWRFN� 'U�
+HQQLQJ %|KOHUW�0DJGHEXUJ� )UDX )UDQ]LVND *UD�PH�-HQD� 'U� +RUVW .UHL�
HQEULQJ�5RVWRFN� 3URI� 'U� *XQWHU 6FKZDU]H�%HUOLQ XQG GHU 6RKQ YRQ )ULW] 6WUDXEH +HUU
2WWR 6WUDXEH�-HQD�� 'DI�U EHGDQNHQ ZLU XQV VHKU� %HVRQGHUHQ $QWHLO KDWWH GDEHL 'U�
+HQQLQJ %|KOHUW�

$Q GLHVHU 6WHOOH P|FKWHQ ZLU DXFK DOOH DQGHUHQ �(KHPDOLJHQ� ELWWHQ� XQV (UJlQ]XQJV�
YRUVFKOlJH� .RUUHNWXUHQ ]XP YRUOLHJHQGHQ 7H[W XQG +LQZHLVH DXI QRFK YRUKDQGHQH
0DWHULDOLHQ� ]�%� %DXWHLOH� ]X JHEHQ� 6R ILQGHW PDQ HWZD EHL �:HUOHU� HLQH %HPHUNXQJ�
GDVV �� ([HPSODUH JHEDXW ZRUGHQ VLQG� :LU NRQQWHQ DEHU QXU GLH LP $EVFKQLWW �9HUWHL�
OXQJ XQG (LQVDW] GHU =5$� LQ 2VWGHXWVFKODQG� DXIJHOLVWHWHQ EHVWlWLJHQ�

/LWHUDWXUYHU]HLFKQLV

�%|WWJHU� .DGRZ� .HUQHU� %|WWJHU� *HUKDUG� .DGRZ� +DQV� .HUQHU� ,PPR� 3URJUDPPLHUDQZHLVXQJ
I�U GHQ =5$ �� �� $XIODJH� 9HUODJ 7HFKQLN %HUOLQ� ����

�%RO]� %RO]� )UDQN� 'DV =HLVV�5HFKHQ]HQWUXP LQ YLHU -DKU]HKQWHQ� 5HFKHQWHFK�
QLN�'DWHQYHUDUEHLWXQJ ����������� 6� � � ��

�'$5$� :DOWKHU� $OZLQ �+UVJ��� 6WDQG GHV HOHNWURQLVFKHQ 5HFKQHQV XQG GHU HOHNWURQLVFKHQ
'DWHQYHUDUEHLWXQJ LQ 'HXWVFKODQG� 'HXWVFKH $UEHLWVJHPHLQVFKDIW I�U 5HFKHQDQODJHQ
'$5$� 'DUPVWDGW ���� �235(0$ 6� �� � ��� =5$ � 6� ��� � ����

�(Q]\NORSlGLH� *HOOHUW� :� X�D� �+UVJ��� 0DWKHPDWLN � NOHLQH (Q]\NORSlGLH� 9(% %LEOLR�
JUDSKLVFKHV ,QVWLWXW /HLS]LJ ����� 5HFKHQDXWRPDWHQ �6� ��������� %LOGWDIHOQ 5HFKH�
QDXWRPDWHQ ,�9 ��� � ���

�)RUWDJQH� )RUWDJQH� 2ODI� (OHNWURQHQVWUDKOEHOLFKWXQJVDQODJHQ KHXWH� 'LH )LUPD /HLFD 0LFURV\V�
WHPV LQ -HQD LQ �6FKUHLQHU� 6� ��� � ���
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�*|W]NH� *|W]NH� +RUVW� 3URJUDPPJHVWHXHUWH 5HFKHQDXWRPDWHQ� 9(% )DFKEXFKYHUODJ /HLS]LJ�
����

�+HOOLJH� +HOOLJH� +DQV 'LHWHU �+UVJ��� *HVFKLFKWHQ GHU ,QIRUPDWLN � 9LVLRQHQ� 3DUDGLJPHQ�
/HLWPRWLYH� 6SULQJHU� %HUOLQ ����� ��� 6�� ,6%1 �������������

�+RUQ� .HUQHU� )RUEULJ� +RUQ� &K�� .HUQHU� ,�2�� )RUEULJ� 3� �+UVJ��� *UXQGODJHQ XQG hEHUEOLFN�
/HKU� XQG hEXQJVEXFK �/h%� ,QIRUPDWLN� ��� Y|OOLJ QHX EHDUEHLWHWH $XIODJH� )DFKEXFK�
YHUODJ /HLS]LJ LP &DUO +DQVHU 9HUODJ 0�QFKHQ� ����� ,6%1 �������������������

�-lQLNH� -lQLNH� -RKDQQHV� 'LH ,QVHO GHV 9HUJHVVHQV� XQYHU|IIHQWOLFKW� SULYDW YHUI�JEDU DXI &'�
-HQD ����

�.DGRZ� .HUQHU� .DGRZ� +DQV� .HUQHU� ,PPR� 3URJUDPPLHUDQZHLVXQJ =5$ �� 5HLKH $XWRPDWLV�
LHUXQJVWHFKQLN %DQG ��� 9HUODJ 7HFKQLN %HUOLQ� ����

�.lPPHUHU ����� .lPPHUHU� :LOKHOP� 'LH 3URJUDPPJHVWHXHUWH 5HFKHQDQODJH LP 9(% &DUO
=HLVV -HQD� 'LH 7HFKQLN� 0HVVHKHIW ����� 6� � � �

�.lPPHUHU ����� .lPPHUHU� :LOKHOP� 'LH 3URJUDPPJHVWHXHUWH 5HFKHQDQODJH LP 9(% &DUO
=HLVV -HQD �235(0$�� 07:�0LWWHLOXQJHQ �������,,� ��� � ���

�.lPPHUHU ����� .lPPHUHU� :LOKHOP� =LIIHUQUHFKHQDXWRPDWHQ� �� HUZHLWHUWH $XIODJH�
$NDGHPLH�9HUODJ� %HUOLQ ���� �$EVFKQLWWH �� XQG ���

�.lPPHUHU� .RUWXP� .lPPHUHU� :LOKHOP� .RUWXP� +HUEHUW� 235(0$� GLH SURJUDPPJHVWHXHUWH
=ZLOOLQJVUHFKHQDQODJH GHV 9(% &DUO =HLVV -HQD� )HLQJHUlWHWHFKQLN ������� �� 6� ��� �
���

�.DVFKOLN� .DVFKOLN� .QXW� =ZDQ]LJ -DKUH 0LNUROLWKRJUDILH�(QWZLFNOXQJ EHL &DUO =HLVV -HQD LQ
�6FKUHLQHU�� 6� �� � ��

�.HUQHU ����� .HUQHU� ,PPR 2�� 'HU =HLVV�5HFKHQ�$XWRPDW =5$ �� 7DJXQJVEHULFKWH ]XU '09�
7DJXQJ� 0�QVWHU ����

�.HUQHU ����� .HUQHU� ,PPR 2�� $XWRPDWLVFKHV 3URJUDPPLHUHQ DXI =5$ �� =$00 ��������
6RQGHUKHIW

�.HUQHU ����� .HUQHU� ,PPR 2�� 'HU =HLVV�5HFKHQ�$XWRPDW =5$ �� 'HXWVFKHU ([SRUW ���
�������

�.HUQHU ����� .HUQHU� ,PPR 2�� 3UD[LV GHU $/*2/�3URJUDPPLHUXQJ� 5HLKH $XWRPDWLVLHUXQJ�
VWHFKQLN %DQG ��� 9HUODJ 7HFKQLN %HUOLQ� ����

�.RUWXP� .lPPHUHU� 6WUDXEH ������� .RUWXP� +HUEHUW� .lPPHUHU� :LOKHOP� 6WUDXEH� )ULW]� 'HU
QHXH =HLVV�5HFKHQDXWRPDW =5$ �� )HLQJHUlWHWHFKQLN ��������� 6� ���

�.RUWXP� .lPPHUHU� 6WUDXEH ������� .RUWXP� +HUEHUW� .lPPHUHU� :LOKHOP� 6WUDXEH� )ULW]� 7KH
=HLVV $XWRPDWLF &RPSXWLQJ 0DFKLQH �=5$ ��� 0RQWKO\ 7HFKQLFDO 5HYLHZ ���������
��� � ���

�.RUWXP� .lPPHUHU� 6WUDXEH ������� .RUWXP� +HUEHUW� .lPPHUHU� :LOKHOP� 6WUDXEH� )ULW]� =HLVV
5HFKHQDXWRPDW =5$ �� -HQDHU 5XQGVFKDX ��������

�/HKPDQQ� /HKPDQQ� 'ROO\ 0�� 'HU ('9�3LRQLHU 1LNRODXV -RDFKLP /HKPDQQ�� %LOGHU GHV /H�
EHQV�� 'HXWVFKH +RFKVFKXOVFKULIWHQ ����� 'U� +lQVHO�+RKHQKDXVHQ $* 9HUODJ GHU
'HXWVFKHQ +RFKVFKXOVFKULIWHQ ����� ,6%1 ������������;

�0�KOKDXVHQ� 0�KOKDXVHQ� (GJDU� 235(0$ XQG =5$ � � )U�KH (QWZLFNOXQJ GHU GLJLWDOHQ 5H�
FKHQWHFKQLN LP =HLVVZHUN -HQD� 6� ��� � ��� LP -HQDHU -DKUEXFK ]XU 7HFKQLN XQG ,QGXV�
WULHJHVFKLFKWH� %DQG �� *ODX[�9HUODJ -HQD ����� ,6%1 �������������

�6FKUHLQHU� 6FKUHLQHU� .DWKDULQD �+UVJ��� 6&+$/7.5(,6( � 'LH $QIlQJH GHU 0LNURHOHNWURQLN LP
%(% &DUO =HLVV -HQD XQG LKUH )ROJHQ� 6FKULIWHQ GHV 7K�ULQJHU )RUXPV I�U %LOGXQJ XQG
:LVVHQVFKDIW H�9� %DQG ,9� -HQD ����� ,6%1 �������������

�6DFKV� 6DFKV� +RUVW X�D� �+UVJ��� (QWZLFNOXQJ GHU 0DWKHPDWLN LQ GHU ''5� 9(% 9HUODJ GHU
:LVVHQVFKDIWHQ� %HUOLQ ����� 0DWKHPDWLVFKH 0DVFKLQHQ �6� ��� � ����

�:HUOHU� :HUOHU� .DUO�+HLQ]� =5$ � � =HLVV5HFKHQDXWRPDW 1U� �� $UEHLWVEHULFKW )|UGHUYHUHLQ
7HFKQLNPXVHXP 0DJGHEXUJ� ����



���

%LOGQDFKZHLV

'LH %LOGHU VWDPPHQ IDVW DOOH DXV GHP &DUO�=HLVV�%LOGDUFKLY -HQD XQG ZXUGHQ YRQ GLH�
VHP ]XU :LHGHUJDEH DQ GLHVHU 6WHOOH IUHXQGOLFK JHQHKPLJW� ,Q GLHVHP $UFKLY VLQG IHUQHU
QRFK ]DKOUHLFKH %LOGHU YRQ %HVXFKHQ GDPDOV SURPLQHQWHU 3HUV|QOLFKNHLWHQ DQ GHU
235(0$ E]Z� YRQ $XVVWHOOXQJHQ GHV =5$ � ]XU /HLS]LJHU 0HVVH ]X ILQGHQ�

,P %LOGDUFKLY YRQ +HUUQ 3URI� -lQLNH H[LVWLHUHQ ZHLWHUKLQ ]DKOUHLFKH %LOGHU DXV GHP
SHUV|QOLFKHQ /HEHQ GHU 9lWHU GHU 235(0$ XQG GHV =5$ ��


