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'HXWVFKHU�%XQGHVWDJ 'UXFNVDFKH��������
����:DKOSHULRGH �������������	�����

$QWUDJ
GHU�$EJHRUGQHWHQ�.HUVWLQ�0�OOHU��.|OQ���:LQIULHG�1DFKWZHL��,UPLQJDUG
6FKHZH�*HULJN��0DULHOXLVH�%HFN��%UHPHQ���9RONHU�%HFN��.|OQ���'U��8VFKL
(LG��.DL�*HKULQJ��%ULWWD�+D�HOPDQQ��7KLOR�+RSSH��8WH�.RF]\��0RQLND
/D]DU��2PLG�1RXULSRXU��&ODXGLD�5RWK��$XJVEXUJ���5DLQGHU�6WHHQEORFN�
+DQV�&KULVWLDQ�6WU|EHOH��-�UJHQ�7ULWWLQ�XQG�GHU�)UDNWLRQ�%h1'1,6����',(
*5h1(1

81�5HVROXWLRQ������±�)UDXHQ��)ULHGHQ�XQG�6LFKHUKHLW�±
1DWLRQDOHU�$NWLRQVSODQ�]XU�VWUDWHJLVFKHQ�8PVHW]XQJ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,��'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

.ULHJH�XQG�JHZDOWVDPH�.RQIOLNWH�VLQG�KHXWH�]XQHKPHQG�LQQHUVWDDWOLFKH�$XVHLQDQGHUVHW]XQJHQ�
EHL�GHQHQ�GLH�=LYLOEHY|ONHUXQJ� LQ�YLHO�VWlUNHUHP�$XVPD��YHUHLQQDKPW�ZLUG�XQG�/HLG�HUIlKUW�
DOV� GLHV� EHL� .ULHJHQ� ]ZLVFKHQ� 6WDDWHQ� XQG� $UPHHQ� GHU� )DOO� ZDU�� )UDXHQ� VLQG� GDYRQ� LQ
PHKUIDFKHU� +LQVLFKW� EHWURIIHQ�� 6LH� VLQG� WUDGLWLRQHOO� I�U� GDV� hEHUOHEHQ� GHU� )DPLOLH� LP
.ULHJVDOOWDJ�]XVWlQGLJ�XQG�OHEHQ�JOHLFK]HLWLJ�LQ�VWlQGLJHU�$QJVW�YHUJHZDOWLJW��YHUVFKOHSSW�XQG
JHW|WHW�]X�ZHUGHQ��6LH�P�VVHQ� I�UFKWHQ��GDVV� LKUH�.LQGHU� DOV�6ROGDWHQ�PLVVEUDXFKW�XQG� MXQJH
0lGFKHQ� DOV� VH[XHOOH� 6NODYHQ� JHKDOWHQ� ZHUGHQ�� 'HU� *ULII� ]X� GHQ� :DIIHQ� ZLUG� RIW� GDPLW
EHJU�QGHW�� GDVV� )UDXHQ� XQG� .LQGHU� XQG� GLH� :HUWH� GHU� 1DWLRQ� YHUWHLGLJW� ZHUGHQ� P�VVHQ�
6H[XHOOH�*HZDOW�XQG�$XVEHXWXQJ�ZLUG�V\VWHPDWLVFK�XQG�DOV�EHZXVVW�DQJHZDQGWH�.ULHJVZDIIH
PLW� GHP� =LHO� DXVJH�EW�� GLH� EHWURIIHQHQ� )UDXHQ� XQG� LKUH� *HPHLQVFKDIWHQ� ]X� GHP�WLJHQ�� ]X
EHVWUDIHQ��]X�YHUWUHLEHQ�XQG�EHVWHKHQGH�VR]LDOH�6WUXNWXUHQ�]X�]HUVW|UHQ��)UDXHQ�XQG�0lGFKHQ
MHGHQ� $OWHUV� HUOHLGHQ� VFKZHUVWH� 0HQVFKHQUHFKWVYHUOHW]XQJHQ�� ZHUGHQ� EUXWDO� PLVVKDQGHOW�
VFKZHU�YHUOHW]W�XQG�YHUVW�PPHOW��ZLH�GLH�%HLVSLHOH�DXV�5XDQGD��'DUIXU��.RVRYR�XQG�%RVQLHQ
]HLJHQ��(QJ�YHUEXQGHQ�PLW�VH[XDOLVLHUWHU�*HZDOW�LVW�GLH�UDSLGH�$XVEUHLWXQJ�GHV�+,�9LUXV�

2EZRKO�VH[XDOLVLHUWH�*HZDOW� LP�.ULHJ�HLQ�ZHLW�YHUEUHLWHWHV�9HUEUHFKHQ�JHJHQ�)UDXHQ�XQG�HLQ
9HUVWR��JHJHQ�GDV�9|ONHUUHFKW�LVW��EOLHEHQ�GLHVH�0HQVFKHQUHFKWVYHUOHW]XQJHQ�ODQJH�=HLW�XQJH�
V�KQW��'LH�EHLGHQ�YRQ�GHQ�9HUHLQWHQ�1DWLRQHQ�HLQJHULFKWHWHQ� ,QWHUQDWLRQDOHQ�*HULFKWVK|IH� I�U
GDV�HKHPDOLJH�-XJRVODZLHQ��,&7<��XQG�5XDQGD��,&75��VWHOOWHQ�]XP�HUVWHQ�0DO�GLHVHV�9HUEUH�
FKHQ�H[SOL]LW�XQWHU�6WUDIH��,P�VRJHQDQQWHQ�Ä)RFD�)DOO³������ZXUGHQ�(LQ]HOSHUVRQHQ�ZHJHQ�VH�
[XHOOHU�*HZDOW��RUJDQLVLHUWHU�9HUJHZDOWLJXQJ�XQG�VH[XHOOHU�9HUVNODYXQJ�LQ�=XVDPPHQKDQJ�PLW
.ULHJVKDQGOXQJHQ�DQJHNODJW�XQG�YHUXUWHLOW��'HU�,QWHUQDWLRQDOH�6WUDIJHULFKWVKRI��,&&��PLW�6LW]�LQ
'HQ�+DDJ�KDW������VHLQH�$UEHLW�DXIJHQRPPHQ�� LQ� VHLQH�=XVWlQGLJNHLW� IDOOHQ�X�D��9HUJHZDOWL�
JXQJ��VH[XHOOH�9HUVNODYXQJ�XQG�HU]ZXQJHQH�3URVWLWXWLRQ�

)�U�YLHOH�)UDXHQ�HQGHW�GLH�*HZDOW�DXFK�QDFK�.ULHJVHQGH�QLFKW��)UDXHQ�XQG�.LQGHU�VWHOOHQ�ZHOW�
ZHLW������GHU�)O�FKWOLQJH��(V�IHKOW�RIW�GHU�VLFKHUH�=XJDQJ�]X�:DVVHU��1DKUXQJVPLWWHOQ�XQG�VD�
QLWlUHQ�$QODJHQ��'DYRQ�VLQG�)UDXHQ�EHVRQGHUV�EHWURIIHQ��$XIJUXQG�JHVFKOHFKWVVSH]LILVFKHU�$U�
EHLWVWHLOXQJHQ� VLQG� VLH� I�U� GLH� 9HUVRUJXQJ� GHU� )DPLOLH� ]XVWlQGLJ� XQG� ZHUGHQ� KlXILJHU� EHLP
:DVVHUKROHQ�RGHU�GHU�)HOGDUEHLW�GXUFK�0LQHQ�YHUOHW]W��$XFK�LQ�)O�FKWOLQJVODJHUQ�VLQG�)UDXHQ
XQG� 0lGFKHQ� RIW� XQ]XUHLFKHQG� YRU� VH[XHOOHQ� hEHUJULIIHQ� JHVFK�W]W�� 0LW� GHU� +HLPNHKU
GHPRELOLVLHUWHU�6ROGDWHQ�VWHLJW�LQ�YLHOHQ�5HJLRQHQ�KlXVOLFKH�*HZDOW�GUDVWLVFK�DQ�* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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6SlWHVWHQV�VHLW�$QIDQJ�GHU�QHXQ]LJHU�-DKUH�ZHLVHQ�%HULFKWH��EHU�81�0LVVLRQHQ�LQ�.DPERGVFKD
�817$&��� :HVWDIULND�� GHP� .RVRYR� XQG� M�QJVW� DXFK� LP� .RQJR� �0218.�� GDUDXI� KLQ�� GDVV
VH[XHOOH� *HZDOW� DXFK� LQ� )ULHGHQVHLQVlW]HQ� GXUFK� 6ROGDWHQ� LQWHUQDWLRQDOHU� )ULHGHQVPLVVLRQHQ�
]LYLOH�81�$QJHVWHOOWH�RGHU�+HOIHU�KXPDQLWlUHU�2UJDQLVDWLRQHQ�DXVJH�EW�ZLUG��'DV�$XVELOGXQJV�
XQG� )RUVFKXQJVLQVWLWXW� GHU� 81� �81,7$5�� KDW� VSH]LHOOH� )RUWELOGXQJHQ� HQWZLFNHOW� ZLH� ]�%�
Ä7UDLQLQJ�IRU�&LYLOLDQ�3HUVRQQHO�LQ�3HDFHNHHSLQJ�2SHUDWLRQV�RQ�WKH�6SHFLDO�1HHGV�RI�:RPHQ
DQG�&KLOGUHQ�LQ�DQG�DIWHU�&RQIOLFW´��$XFK�GLH�1$72�KDW������HLQH�3ROLWLN�GHU�1XOO��7ROHUDQ]
JHJHQ�EHU� VH[XHOOHU� *HZDOW� XQG� 9HUJHZDOWLJXQJ� GXUFK� 6ROGDWHQ� XQG� )ULHGHQVWUXSSHQ
HLQJHI�KUW�XQG�HQWZLFNHOWH�6HQVLELOLVLHUXQJV�6FKXOXQJHQ�]XP�7KHPD�0HQVFKHQKDQGHO� I�U�GLH
0LOLWlUV��'LH�8PVHW]XQJ�YRQ�HQWVSUHFKHQGHQ�9HUKDOWHQVVWDQGDUGV�I�U�1$72�0LVVLRQHQ�KlQJW
DOOHUGLQJV� YRQ� GHQ� HLQ]HOQHQ� 0LWJOLHGVVWDDWHQ� DE�� GLH� I�U� GLH� $XVELOGXQJ�� GDV� 7UDLQLQJ�� GDV
.RPPDQGR� XQG� I�U� GLH� 'LV]LSOLQ� GHU� GXUFK� VLH� ]XU� 9HUI�JXQJ� ]X� VWHOOHQGHQ� )ULHGHQVWUXSSHQ
YHUDQWZRUWOLFK�VLQG�

)UDXHQ�VLQG�QLFKW�QXU�2SIHU�YRQ�.ULHJVKDQGOXQJHQ��VRQGHUQ�DXFK�DOV�.lPSIHULQQHQ��6ROGDWLQ�
QHQ�XQG�8QWHUVW�W]HULQQHQ�DNWLY� DQ�GLHVHQ�EHWHLOLJW��)UDXHQ� KDEHQ�DEHU� DXFK� I�U� GHQ� :LHGHU�
DXIEDX�YRQ�NULVHQ��XQG�NULHJV]HUU�WWHWHQ�*HVHOOVFKDIWHQ�HLQH�LPPHQV�ZLFKWLJH�5ROOH��$OOHUGLQJV
VSLHOHQ� VLH� DOV� $NWHXULQQHQ� LQ� GHU� 6LFKHUKHLWV�� XQG� )ULHGHQVSROLWLN� E]Z�� EHL� GHU� 6XFKH� QDFK
IULHGOLFKHQ�/|VXQJHQ�LQ�GHQ�3RVWNRQIOLNW�*HVHOOVFKDIWHQ�QXU�HLQH�1HEHQUROOH��'LH�(UIDKUXQJHQ
YRQ�)UDXHQ�LP�9HUODXI�YRQ�JHZDOWWlWLJHQ�$XVHLQDQGHUVHW]XQJHQ�VLQG�YLHOIlOWLJ�XQG�XQWHUVFKHL�
GHQ� VLFK� MH� QDFK� .RQIOLNWSKDVH� XQG� ±DUW�� )UDXHQ� VLQG� +DXVKDOWVYRUVWDQG� XQG� YHUVRUJHQ� LKUH
)DPLOLHQ��VLH�SIOHJHQ�GLH�9HUZXQGHWHQ�XQG�RUJDQLVLHUHQ�GHQ�1DFKVFKXE�DQ�:DIIHQ�XQG�0XQL�
WLRQ��6LH�NlPSIHQ�DQ�GHU�6HLWH�LKUHU�0lQQHU�RGHU�VLQG�LQ�)ULHGHQVJUXSSHQ�JHJHQ�GHQ�.ULHJ�DN�
WLY�

)UDXHQ�KDEHQ�VLFK�YLHOHURUWV�HLQHQ�ZLFKWLJHQ�3ODW]�LQ�GHU�=LYLOJHVHOOVFKDIW�HUREHUW��GHQ�VLH�DXFK
QDFK�.ULHJVHQGH�QLFKW�YHUOLHUHQ�ZROOHQ��6LH�ZROOHQ�DP�:LHGHUDXIEDX�LKUHV�/DQGHV�PLWDUEHLWHQ
XQG� ZLVVHQ� JHQDX�� ZHOFKH� 0D�QDKPHQ� HUJULIIHQ� ZHUGHQ� P�VVHQ�� 6WXGLHQ� EHOHJHQ�� GDVV� DXFK
KXPDQLWlUH� $NWLRQHQ� XQG� )ULHGHQVPLVVLRQHQ� GLHVHV� :LVVHQ� ]X� ZHQLJ� ZDKUQHKPHQ�� ,Q� HUVWHU
/LQLH�RULHQWLHUHQ�GLHVH�VLFK�QRFK�LPPHU�YRUZLHJHQG�DQ�GHQ�,QWHUHVVHQ�YRQ�0lQQHUQ��%HLP�:LH�
GHUDXIEDX� VWDDWOLFKHU� ,QVWLWXWLRQHQ� LQ� 1DFKNULHJVOlQGHUQ� ZHUGHQ� GLH� (UIDKUXQJHQ�� GDV� :LVVHQ
XQG�GLH�VSH]LILVFKHQ�(UIROJH�YRQ�)UDXHQ�ZHQLJ�ELV�JDU�QLFKW�DXVJHZHUWHW�XQG�HLQEH]RJHQ��ZDV
DOO]X�RIW�GD]X� I�KUW��GDVV�)UDXHQUHFKWH�QLFKW�JHZlKUOHLVWHW� XQG� VH[XDOLVLHUWH�.ULHJVYHUEUHFKHQ
QLFKW� DXIJHNOlUW� ZHUGHQ�� *HUDGH� GLH� I�U�GLH� 6WDELOLVLHUXQJ� YRQ� 3RVW�.RQIOLNWJHVHOOVFKDIWHQ� VR
ZLFKWLJHQ� LQQHUJHVHOOVFKDIWOLFKHQ� 9HUV|KQXQJVSUR]HVVH� GURKHQ� GDPLW� ]X� VFKHLWHUQ�� ZDV� ZLH�
GHUXP�]X�HLQHP�:LHGHUDXIIODPPHQ�YRQ�*HZDOW�XQG�.ULHJ�I�KUHQ�NDQQ��)U�KZDUQLQGLNDWRUHQ�
ZLH�VLH�GDV�26=(�2IILFH� IRU�'HPRFUDWLF� ,QVWLWXWLRQV� DQG�+XPDQ�5LJKWV� �2',+5��HQWZLFNHOW
KDW��GLH�X�D��GLH�8PVHW]XQJ�YRQ�)UDXHQUHFKWHQ��GDV�$XVPD��YRQ�KlXVOLFKHU�*HZDOW��GHQ�=XJDQJ
]X� %LOGXQJVSURJUDPPHQ� RGHU� |NRQRPLVFKHU� )|UGHUXQJ� VRZLH� GLH� $QJHERWH� I�U� )UDXHQ� LP
5DKPHQ� YRQ� 'HPRELOLVLHUXQJV�� XQG� 5HLQWHJUDWLRQVSUR]HVVHQ� EHZHUWHQ�� VLQG� GLH� OREHQVZHUWH
$XVQDKPH��'LHVHV�%HLVSLHO�VROOWH�LQWHUQDWLRQDO�6FKXOH�PDFKHQ�

,Q�SUDNWLVFK�DOOHQ�.ULVHQJHELHWHQ�GLHVHU�:HOW�JLEW�HV�)UDXHQLQLWLDWLYHQ��GLH�VLFK�I�U�'LDORJ��)ULH�
GHQ�XQG�9HUV|KQXQJ�VWDUN�PDFKHQ��)UDXHQ�VLQG�QLFKW�QXU�2SIHU��VLH�VLQG�$NWHXULQQHQ��GLH�I�U
LKUH�5HFKWH�NlPSIHQ�XQG�9HUDQWZRUWXQJ�I�U�GLH�*HPHLQVFKDIW��EHUQHKPHQ��ZLH�GLH�$UEHLW�GHV
Ã-HUXVDOHP� /LQN¶�� GLH� )ULHGHQVJUXSSH� DIULNDQLVFKHU� )UDXHQ� Ã0DQR� 5LYHU� :RPHQ� 3HDFH
1HWZRUN¶� �0$5:231(7��� GLH� ¶)UDXHQ� LQ� 6FKZDU]¶� LQ� %HOJUDG�� GDV� )UDXHQQHW]ZHUN� LP
.RVRYR� RGHU� GLH� Ã5HYROXWLRQDU\� $VVRFLDWLRQ� RI� WKH� :RPHQ� RI� $IJKDQLVWDQ¶� �5$:$�
DQVFKDXOLFK�EHOHJHQ��6LH�P�VVHQ�VWlUNHU�LQ�GHQ�)ULHGHQSUR]HVV��GLH�.RQIOLNWEHDUEHLWXQJ�XQG�GHQ
:LHGHUDXIEDX�HLQEH]RJHQ�ZHUGHQ�

81�5HVROXWLRQ������±�0HLOHQVWHLQ�I�U�)ULHGHQV��XQG�6LFKHUKHLWVSROLWLN�XQG�)UDXHQSROLWLN

'HU�%OLFN�DXI�GLH�YHUVFKLHGHQHQ�5ROOHQ�YRQ�)UDXHQ��VRZRKO�SDVVLY�2SIHU�YRQ�.ULHJV��XQG�*H�
ZDOWKDQGOXQJHQ�]X�VHLQ��DOV�DXFK�DNWLY�DOV�)ULHGHQVDNWHXULQQHQ�XQG�*HVWDOWHULQQHQ�GHU�*HVHOO�
VFKDIW� ]X� OHEHQ�� LVW� GDV� ]HQWUDOH� 7KHPD� GHU� 81� 5HVROXWLRQ� ����� ±� )UDXHQ�� )ULHGHQ� XQG

6LFKHUKHLW� XQG�GDV�(UJHEQLV�GHU� MDKU]HKQWHODQJHQ�EHKDUUOLFKHQ�%HP�KXQJHQ� LQWHUQDWLRQDO� DU�
EHLWHQGHU�)UDXHQRUJDQLVDWLRQHQ��'LHVH�5HVROXWLRQ�LVW�HLQ�0HLOHQVWHLQ�DXI�GHP�:HJ�]X�HLQHU�JH�
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VFKOHFKWHUVHQVLEOHQ�)ULHGHQV��XQG�6LFKHUKHLWVSROLWLN��'HU�6LFKHUKHLWVUDW�GHU�9HUHLQWHQ�1DWLRQHQ
KDW�GLHVH�5HVROXWLRQ�LP�2NWREHU������HLQVWLPPLJ�YHUDEVFKLHGHW�XQG�GDULQ�EHWRQW��GDVV�GLH�%H�
U�FNVLFKWLJXQJ�GHU� ,QWHUHVVHQ�XQG�%HG�UIQLVVH�YRQ�)UDXHQ�XQG� LKUH�0LWZLUNXQJ�DP�)ULHGHQV�
SUR]HVV� ]XU�:DKUXQJ�XQG�)|UGHUXQJ�GHV�:HOWIULHGHQV� XQG� GHU� LQWHUQDWLRQDOHQ� 6LFKHUKHLW� EHL�
WUlJW��=XP�HUVWHQ�0DO�LQ�GHU�*HVFKLFKWH�GHU�9HUHLQWHQ�1DWLRQHQ�ZXUGH�GDPLW�HLQH�Y|ONHUUHFKW�
OLFK�ELQGHQGH�9RUJDEH�]XU�%HWHLOLJXQJ�YRQ�)UDXHQ�DQ�(QWVFKHLGXQJHQ��EHU�.ULHJ�XQG�)ULHGHQ
EHVFKORVVHQ�

'LH�5HVROXWLRQ�HQWKlOW�GD]X�HLQH�5HLKH�YRQ�9RUVFKOlJHQ��'LH�YLHU�+DXSWSXQNWH� VLQG�GLH�3Ul�
YHQWLRQ�YRQ�.RQIOLNWHQ��GHU�6FKXW]�I�U�)UDXHQ�XQG�0lGFKHQ�LQ�.ULHJV��XQG�.ULVHQVLWXDWLRQHQ
YRU�*HZDOW��GLH�YROOH�%HWHLOLJXQJ�GHU�)UDXHQ�DQ�GHQ�SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�(QWVFKHL�
GXQJVSUR]HVVHQ�XQG�GLH�IXQGLHUWH�JHVFKOHFKWHUVHQVLEOH�9RUEHUHLWXQJ�I�U�DOOH�EHWHLOLJWHQ�$NWHX�
ULQQHQ�XQG�$NWHXUH�

'HU�'HXWVFKH�%XQGHVWDJ�EHJU��W��GDVV�PLW�GLHVHP�%HVFKOXVV�GLH�*HVFKOHFKWHUSHUVSHNWLYH�LQ�GLH
LQWHUQDWLRQDOH� VRZLH� GLH� GHXWVFKH� $X�HQ�� XQG� 6LFKHUKHLWVSROLWLN� DXIJHQRPPHQ� ZXUGH�� HLQHU
3HUVSHNWLYH�GHU�HV�GDUXP�JHKW��QLFKW�HLQIDFK�YRQ�0HQVFKHQ�]X�VSUHFKHQ��VRQGHUQ�0lQQHU�DOV
0lQQHU� XQG� )UDXHQ� DOV� )UDXHQ� VLFKWEDU� ]X� PDFKHQ� XQG� LKUH� MH� XQWHUVFKLHGOLFKHQ� ,QWHUHVVHQ�
%HG�UIQLVVH��5ROOHQ�XQG�/HEHQVVLWXDWLRQHQ�]X�EHU�FNVLFKWLJHQ��)UDXHQ�XQG�0lQQHU��0lGFKHQ
XQG�-XQJHQ�VLQG�YRQ�.ULVHQ�XQG�.RQIOLNWHQ��YRP�9HUODXI�XQG�YRP�$XVWUDJ�JHZDOWVDPHU�.RQ�
IOLNWH� YHUVFKLHGHQDUWLJ� EHWURIIHQ�� 'LH� JHVHOOVFKDIWOLFKHQ� *HVFKOHFKWHUUROOHQ�� GLH� (UZDUWXQJHQ
XQG� 1RUPHQ�� GLH� DQ� )UDXHQ� XQG� 0lQQHU� JHULFKWHW� VLQG�� EHVWLPPHQ� VLFK� VR]LDO�� NXOWXUHOO� XQG
ZLUWVFKDIWOLFK� VRZLH� GXUFK� YRUKHUUVFKHQGH� UHOLJL|V�PRUDOLVFKH� XQG� UHFKWOLFKH� 9RUVWHOOXQJHQ�
*HVFKOHFKWHUUROOHQ�VLQG�VRPLW�QLFKW�XQYHUlQGHUOLFK��VRQGHUQ�ZDQGHO��XQG�JHVWDOWEDU�XQG�VSLHOHQ
LQ� MHGHP� .RQIOLNW� HLQH� ]HQWUDOH� 5ROOH�� 'LH� 5HVROXWLRQ� ����� HUPXWLJW� )UDXHQ�� LKUH� HLJHQHQ
6LFKHUKHLWVEHG�UIQLVVH� XQG� ,QWHUHVVHQ� ]X� DUWLNXOLHUHQ� XQG� GLH� YROOLQKDOWOLFKH� 8PVHW]XQJ� LKUHU
5HFKWH�HLQ]XIRUGHUQ�

*HQGHUSHUVSHNWLYH�LQ�GHU�]LYLOHQ�.RQIOLNWSUlYHQWLRQ�XQG�EHL�$XVODQGVHLQVlW]HQ

'LH�%XQGHVUHSXEOLN�'HXWVFKODQG�JHK|UW�VHLW������GHQ�ÄIULHQGV�RI�WKH�5HVROXWLRQ�����³�LQ�1HZ
<RUN�DQ��,Q�GLHVHU�$UEHLWVJUXSSH�KDEHQ�VLFK�HLQLJH�81�0LWJOLHGVVWDDWHQ�]XVDPPHQJHVFKORVVHQ�
XP� GLH� 8PVHW]XQJ� GHU� 5HVROXWLRQ� ]X� EHVFKOHXQLJHQ� XQG� GLH� 0D�QDKPHQ� GHU� 81� DNWLY� ]X
XQWHUVW�W]HQ��'LHV� ]HLJW� VLFK� DXFK� LQ�GHU�%HULFKWHUVWDWWXQJ�GHU� URW�JU�QHQ�%XQGHVUHJLHUXQJ� DQ
GHQ�81�*HQHUDOVHNUHWlU�LP�-DKU�������$XI�%HWUHLEHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�ZXUGH
GLH�*HVFKOHFKWHUSHUVSHNWLYH�LQ�81�0DQGDWH�I�U�)ULHGHQVPLVVLRQHQ��]�%�������I�U�$IJKDQLVWDQ�
DXIJHQRPPHQ��'LH�5HVROXWLRQ������I�KUWH�DXFK�]XU�(LQULFKWXQJ�HLQHV�RIIL]LHOOHQ�%HREDFKWHU�
VWDWXV�I�U�)UDXHQ�DQ�GHQ�9HUKDQGOXQJHQ�LQ�%XUXQGL�XQG�]XU�DNWLYHQ�7HLOQDKPH�YRQ�)UDXHQ�DP
)ULHGHQVSUR]HVV�LQ�6UL�/DQND��,P�-DQXDU������VHW]WH�GLH�81�HUVWPDOV�HLQH�UHLQH�)UDXHQHLQKHLW
]XU�)ULHGHQVVLFKHUXQJ�HLQ������LQGLVFKH�(OLWH�3ROL]LVWLQQHQ�ZHUGHQ�I�U�VHFKV�0RQDWH�LQ�/LEHULD
LKUHQ�'LHQVW�YHUULFKWHQ�

%�QGQLV����'LH�*U�QHQ�KDEHQ�GD]X�EHLJHWUDJHQ��GDVV�'HXWVFKODQG�LP�%HUHLFK�GHU�]LYLOHQ�.UL�
VHQSUlYHQWLRQ�XQG�.RQIOLNWEHDUEHLWXQJ�LQQHUKDOE�GHU�(8�HLQH�EHGHXWHQGH�5ROOH�HLQQLPPW��ZLH
X�D��GLH�*U�QGXQJ�GHV�=HQWUXPV�I�U�,QWHUQDWLRQDOH�)ULHGHQVHLQVlW]H��=,)���GHU�=LYLOH�)ULHGHQV�
GLHQVW� XQG� GHU� $NWLRQVSODQ� Ä=LYLOH� .ULVHQSUlYHQWLRQ�� .RQIOLNWO|VXQJ� XQG
)ULHGHQVNRQVROLGLHUXQJ³� ]HLJHQ�� 'DV� =,)� KDW� GXUFK� VHLQHQ� LQWHJULHUWHQ� *HQGHUDQVDW]� LP
9RUEHUHLWXQJVSURJUDPP� I�U� ]LYLOH� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� LQQHUKDOE� GHU� (8� JUR�H
%HDFKWXQJ� JHIXQGHQ�� 'LH� ([SHUWLQQHQ� XQG� ([SHUWHQ� GHV� =,)� DUEHLWHQ� DNWLY� DQ� GHU
,PSOHPHQWLHUXQJ�GHU�5HVROXWLRQ������DXI�(8���(EHQH�PLW��'LH�8QWHUVW�W]XQJ�GHU�,QLWLDWLYHQ�]XU
(QWVWHKXQJ�GHV�Ã26=(�*HQGHU�$NWLRQVSODQ¶�ZDUHQ�HEHQIDOOV�7HLO�GHXWVFKHU�$X�HQSROLWLN�XQWHU
URW�JU�Q��'LH�)|UGHUXQJ�GHU�JOHLFKEHUHFKWLJWHQ�7HLOKDEH�YRQ�)UDXHQ�XQG�0lQQHUQ�DQ�)ULHGHQV�
XQG�(QWZLFNOXQJVSUR]HVVHQ�LVW�VHLW�-DKUHQ�LQ�GLH�JHVDPWHQ�$EOlXIH�XQG�3ODQXQJVPHWKRGHQ�GHU
GHXWVFKHQ�(QWZLFNOXQJV]XVDPPHQDUEHLW�LQWHJULHUW�

(LQ�ZLFKWLJHV�(OHPHQW�GHV�]LYLOHQ�.ULVHQPDQDJHPHQWV�VLQG�LQWHUQDWLRQDOH�3ROL]HLPLVVLRQHQ�GHU
81�RGHU�26=(��,Q�$XVELOGXQJ�XQG�9RUEHUHLWXQJ�GHU�GHXWVFKHQ�.RQWLQJHQWH�PXVV�GLH�8PVHW�
]XQJ�GHU�5HVROXWLRQ������YHUZLUNOLFKW�ZHUGHQ��'LHV�VHW]W�YRUDXV��GDVV�3ROL]LVWHQ�XQG�3ROL]LVWLQ�
QHQ�QHEHQ�.HQQWQLVVHQ��EHU�GLH�.XOWXU�GHV� MHZHLOLJHQ� (LQVDW]ODQGHV� DXFK� I�U� GLH� *HVFKOHFK�
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WHUYHUKlOWQLVVH� YRU� 2UW� VHQVLELOLVLHUW� XQG� XPIDQJUHLFK� ]XP� 7KHPD� KlXVOLFKH� *HZDOW� JHVFKXOW
ZHUGHQ�

'LH�5HVROXWLRQ������PXVV�NRQVHTXHQW�DXFK�LQ�GLH�$XVELOGXQJ�XQG�9RUEHUHLWXQJ�YRQ�%XQGHV�
ZHKUVROGDWHQ� XQG� �VROGDWLQQHQ� I�U� LKUH� LQWHUQDWLRQDOHQ� $XIJDEHQ� XPJHVHW]W� ZHUGHQ�� /DXW
:HL�EXFK�GHU�%XQGHVUHJLHUXQJ�]XU�Ä6LFKHUKHLWVSROLWLN�'HXWVFKODQGV�XQG�]XU�=XNXQIW�GHU�%XQ�
GHVZHKU³�KDW�GLH�%XQGHVZHKU�KHXWH�SULPlU�GLH�$XIJDEH�HLQHQ�%HLWUDJ�]XU�LQWHUQDWLRQDOHQ�.RQ�
IOLNWYHUK�WXQJ�XQG�.ULVHQEHZlOWLJXQJ�LP�5DKPHQ�NROOHNWLYHU�6LFKHUKHLWVV\VWHPH�]X�OHLVWHQ��,Q
LKUHQ�LQWHUQDWLRQDOHQ�(LQVlW]HQ�P�VVHQ�6ROGDWHQ�XQG�6ROGDWLQQHQ�LQ�XQWHUVFKLHGOLFKHQ�VR]LDOHQ
XQG�SROLWLVFKHQ�.RQIOLNWODJHQ�KDQGHOQ�XQG�VLFK�PLW�$NWHXUHQ�YHUVFKLHGHQVWHU�$UW�DXVHLQDQGHU�
VHW]HQ��1HEHQ�WUDGLWLRQHOOHQ�PLOLWlULVFKHQ�)lKLJNHLWHQ�P�VVHQ�VLH�GDI�U�]XVlW]OLFKH�VR]LDOH�XQG
LQWHUNXOWXUHOOH� )lKLJNHLWHQ� HQWZLFNHOQ�� GLH� DXFK� DXI� 9HUV|KQXQJ� YHUIHLQGHWHU� *UXSSHQ� ]LHOW�
'D]X�VLQG�.HQQWQLVVH��EHU�GLH�8UVDFKHQ�GHV�.RQIOLNWV��GHQ�9HUODXI�XQG��EHU�GLH�VR]LDOHQ��SROL�
WLVFKHQ�XQG�NXOWXUHOOHQ�9HUKlOWQLVVH�XQG�DXFK�GHU�*HVFKOHFKWHUYHUKlOWQLVVH�YRU�2UW�HUIRUGHUOLFK�

Ã3HDFHNHHSLQJ¶�KDW�QLFKW�QXU�PLW�*HZDOWHLQGlPPXQJ�XQG�.ULHJVYHUKLQGHUXQJ��PLW�ÃKXPDQLWlUHU
+LOIH¶�XQG�]LYLOHU�3ROL]HLDUEHLW��PLW�0LQHQUlXPXQJ�XQG�'HPRELOLVLHUXQJ�]X�WXQ��VRQGHUQ�LQ�VWHL�
JHQGHP� 0D�H� DXFK� PLW� 0HQVFKHQUHFKWV�EHUZDFKXQJ�� 5�FNNHKUHUSUREOHPDWLNHQ�� :DKOEHR�
EDFKWXQJ�XQG�LP�5DKPHQ�YRQ�ÃQDWLRQ�XQG�VWDWH�EXLOGLQJ¶�PLW�GHP�$XIEDX�VWDDWOLFKHU�XQG�]LYLO�
JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ��'DV�81���'HSDUWPHQW�IRU�3HDFHNHHSLQJ�2SHUDWLRQV��'3.2��KDW
GD]X�XPIDQJUHLFKH�7UDLQLQJVPDWHULDOLHQ�HQWZLFNHOW��GLH�ZHVHQWOLFK�PHKU�DOV�ELVKHU�LQ�GLH�$XV�
ELOGXQJVNRQ]HSWH�DXFK�YRQ�%XQGHVSROL]HL�XQG�%XQGHVZHKU�HLQIOLH�HQ�P�VVHQ�

'HU�3ULPDW�GHXWVFKHU�$X�HQSROLWLN�PXVV�ZHLWHUKLQ�LP�%HUHLFK�GHU�3UlYHQWLRQ�XQG�*HZDOWYRU�
EHXJXQJ�JHVHW]W�ZHUGHQ��'HU�(LQVDW]�YRQ�6WUHLWNUlIWHQ�NDQQ�LPPHU�QXU�LP�5DKPHQ�NROOHNWLYHU
6LFKHUKHLWVV\VWHPH�PLW�0DQGDW�GHU�9HUHLQWHQ�1DWLRQHQ�VWDWWILQGHQ�XQG�PXVV�8OWLPD�5DWLR�VHLQ�

1DWLRQDOHU�$NWLRQVSODQ

'LH� KRKHQ� (UZDUWXQJHQ� DQ� GLH� 5HVROXWLRQ� KDEHQ� VLFK� DXFK� VHFKV� -DKUH� QDFK� GHUHQ� 9HUDE�
VFKLHGXQJ�QRFK�QLFKW� HUI�OOW��'HU�%HULFKW� GHU� %XQGHVUHJLHUXQJ� ]XU� QDWLRQDOHQ� 8PVHW]XQJ� GHU
5HVROXWLRQ������]HLJW�GHWDLOUHLFK�GHQ�JXWHQ�:LOOHQ�XQG�GLH�HLQ]HOQHQ�$QVWUHQJXQJHQ��YHUOLHUW
VLFK� DOOHUGLQJV� LQ� YLHOHQ� NOHLQHQ� (LQ]HOPD�QDKPHQ� XQG� OlVVW� HLQH� JHPHLQVDPH� 6WUDWHJLH� YHU�
PLVVHQ�� 'LHV� ZXUGH� DXFK� YRQ� IUDXHQSROLWLVFK� DUEHLWHQGHQ� 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ� XQG
GHP�)UDXHQVLFKHUKHLWVUDW�NULWLVLHUW��'DV�LQ�GHU�GHXWVFKHQ�3ROLWLN�YHUDQNHUWH�3ULQ]LS�GHV�*HQGHU
0DLQVWUHDPLQJ�NDQQ�HLQH�KLOIUHLFKH�8QWHUVW�W]XQJ�I�U�GLH�8PVHW]XQJ�VHLQ��HV�UHLFKW�EHL�ZHLWHP
QLFKW�DXV��GLH�=LHOH�GHU�5HVROXWLRQ������]X�YHUZLUNOLFKHQ��(LQLJH�6WDDWHQ�ZLH�*UR�EULWDQQLHQ�
'lQHPDUN��6FKZHGHQ��1RUZHJHQ��.DQDGD�XQG�GLH�6FKZHL]�KDEHQ�GLHV�EHUHLWV�HUNDQQW�XQG�QD�
WLRQDOH� $NWLRQVSOlQH� HUDUEHLWHW�� 1DFKGHP� GHU� 81� *HQHUDOVHNUHWlU� ����� HLQHQ� Ä6\VWHPZHLWHQ
$NWLRQVSODQ� ����� ELV� ����³� YRUJHOHJW� XQG� XP� )RUWVFKUHLEXQJ� GHV� 3ODQV� JHEHWHQ� KDW�� VFKHLQW
ZLHGHU�HWZDV�'\QDPLN�LQ�GLH�JHVFKOHFKWHUVHQVLEOH�)ULHGHQV��XQG�6LFKHUKHLWVSROLWLN�JHNRPPHQ
]X� VHLQ�� 0LWWH� ����� IDQG� GLH� HUVWH� LQWHUQDWLRQDOH� .RQIHUHQ]� GHV� 81� :HOWEHY|ONHUXQJVIRQGV
�81)3$��JHJHQ�VH[XHOOH�*HZDOW�LQ�.ULHJV��XQG�.ULVHQJHELHWHQ�LQ�%U�VVHO�VWDWW������'HOHJLHUWH
DXV����/lQGHUQ�YHUDEVFKLHGHWHQ�GHQ�Ä%U�VVHOHU�$NWLRQVSODQ³��GHU�XQWHU�DQGHUHP�)RUGHUXQJHQ
QDFK� QHXHQ� *HVHW]HVLQLWLDWLYHQ�� IUHLHU� PHGL]LQLVFKHU� XQG� SV\FKRORJLVFKHU� 9HUVRUJXQJ�� 7UDL�
QLQJV�� XQG� 6LFKHUKHLWVPD�QDKPHQ� HQWKlOW� XQG� VLFK� DXVGU�FNOLFK� DXI� GLH� 5HVROXWLRQ� ����� EH�
]LHKW�

'LH�9HUDQWZRUWXQJ� I�U� GLH� 8PVHW]XQJ� GHU� 5HVROXWLRQ������ OLHJW� EHL�GHQ� HLQ]HOQHQ� 0LWJOLHG�
VWDDWHQ�GHU�81��'HU�+DQGOXQJVEHGDUI� I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG� LVW�ZHLWHUKLQ�JUR��
=XU� *HVWDOWXQJ� HLQHU� JHVFKOHFKWHUJHUHFKWHQ� $X�HQ�� XQG� 6LFKHUKHLWVSROLWLN� EHGDUI� HV� GHU� JH�
PHLQVDPHQ�6WUDWHJLH�DOOHU�EHWHLOLJWHQ�$NWHXUH�XQG�GLHV�NDQQ�QXU�GXUFK�HLQHQ�QDWLRQDOHQ�$NWL�
RQVSODQ�JHVFKHKHQ�
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,��'HU�'HXWVFKH�%XQGHVWDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI�

��� HLQH� QDWLRQDOH� 0RQLWRULQJVWHOOH� ]XU� 8PVHW]XQJ� GHU� 5HVROXWLRQ� ����� HLQ]XULFKWHQ� XQG
GLHVH�ILQDQ]LHOO�XQDEKlQJLJ�DXV]XVWDWWHQ��'D]X�JHK|UW�GLH�%LOGXQJ�HLQHV�Ä*HQGHU�5RXQG
7DEOH³� DOOHU� EHWHLOLJWHQ� 0LQLVWHULHQ� �$XVZlUWLJHV� $PW� �$$��� 9HUWHLGLJXQJVPLQLVWHULXP
�%09J���,QQHQPLQLVWHULXP��%0,���(QWZLFNOXQJVPLQLVWHULXP��%0=����GHV�=,)��GHU�)RU�
VFKXQJ�XQG�GHU�=LYLOJHVHOOVFKDIW��EHVRQGHUV�IUDXHQVSH]LILVFK�DUEHLWHQGHU�1*2V��XQG�GLH
(UQHQQXQJ� HLQHU� SROLWLVFKHQ� %HDXIWUDJWHQ� DOV�9RUVLW]HQGHQ� GLHVHU� 0RQLWRULQJVWHOOH�� 'LH
)HGHUI�KUXQJ�I�U�GLHVHQ�3UR]HVV�VROOWH�LP�$XVZlUWLJHQ�$PW�DQJHVLHGHOW�ZHUGHQ�

��� ]XU�GHWDLOOLHUWHQ�(UIDVVXQJ�GHU�ELVKHULJHQ�,QLWLDWLYHQ�]XU�8PVHW]XQJ�GHU�5HVROXWLRQ�����
HLQHQ� *HQGHU� $XGLW� GXUFK]XI�KUHQ�� 'XUFK� GLHVH� 6WXGLH� ZLUG� ]XP� HLQHQ� DXIJH]HLJW�� LQ
ZHOFKHU�:HLVH�GLH�YHUDQWZRUWOLFKHQ�$NWHXULQQHQ�XQG�$NWHXUH�DJLHUHQ�XQG�YHUGHXWOLFKW��LQ
ZHOFKHQ�%HUHLFKHQ�XQG�0LQLVWHULHQ�HV�hEHUVFKQHLGXQJHQ�XQG�'RSSHOXQJHQ�JLEW�XQG�ZR
HUK|KWHU�+DQGOXQJVEHGDUI�EHVWHKW��=XP�DQGHUHQ�ZHUGHQ�GLH�GHXWVFKHQ�3URMHNWH�XQG�,QL�
WLDWLYHQ� LQ� .ULVHQUHJLRQHQ� KLQVLFKWOLFK� LKUHU� MHZHLOLJHQ� $XVZLUNXQJHQ� DXI� 0lQQHU� XQG
)UDXHQ�HYDOXLHUW�

��� DXV�GHQ�(UJHEQLVVHQ�GHV�*HQGHU�$XGLW�HLQHQ�QDWLRQDOHQ�$NWLRQVSODQ� ]XU�VWUDWHJLVFKHQ
8PVHW]XQJ� GHU� 5HVROXWLRQ� ����� ELV� ]XP� ,QWHUQDWLRQDOHQ� )UDXHQWDJ� ����� ]X� HUDUEHLWHQ�
GHU�0D�QDKPHQ�]X�GHQ�YLHU�+DXSWSXQNWHQ�EHLQKDOWHW�

�� =XU�3UlYHQWLRQ�ZHUGHQ�JHQGHUEH]RJHQH�)U�KZDUQ��XQG�3UlYHQWLRQVLQGLNDWRUHQ�DXV
GHQ� 9RUJDEHQ� GHU� 26=(� �EHUQRPPHQ� VRZLH� HLQH� 3Ul]LVLHUXQJ� GHU� %HJULIIH
Ã)ULHGHQ�XQG�6LFKHUKHLW¶�YRUJHQRPPHQ�XQG�]XVDPPHQ�PLW�*HQGHU�EHQFKPDUNV�LQ
DOOH�/lQGHUEHULFKWH��/lQGHUDQDO\VHQ�XQG�/DJHEHULFKWH�GHU�YHUVFKLHGHQHQ�0LQLVWH�
ULHQ�HLQJHDUEHLWHW�

�� ,P� %HUHLFK� 3DUWL]LSDWLRQ� LVW� ODQJIULVWLJ� GDV� =LHO�� GDVV� MHGHV� *HVFKOHFKW� PLW
PLQGHVWHQV� ���� LQ� DOOHQ� 3URMHNWHQ�� GLH� LP� %HUHLFK� GHU� .ULVHQSUlYHQWLRQ�� GHU
)ULHGHQVVLFKHUXQJ� RGHU� GHV� $XIEDXV� YRQ� GHPRNUDWLVFKHQ� 6WUXNWXUHQ� GXUFKJHI�KUW
ZHUGHQ�� ]X� HUUHLFKHQ�� +LHU]X� LVW� HV� HUIRUGHUOLFK�� )UDXHQ� V\VWHPDWLVFK� ]X
TXDOLIL]LHUHQ� XQG� ]X� I|UGHUQ�� GDPLW� VLH� I�U� GLH� JHQDQQWHQ� 3RVLWLRQHQ� LQ� )UDJH
NRPPHQ�� )LQDQ]LHOOH� 0LWWHO� ZHUGHQ� QDFK� GHP� 3ULQ]LS� GHV� *HQGHU� %XGJHWLQJ
YHUJHEHQ��ZREHL�DXI�GLH�1DFKKDOWLJNHLW�GHU�3URMHNWH�XQG�3URJUDPPH�]X�DFKWHQ�LVW�

�� ,P� %HUHLFK� GHU� 3URWHNWLRQ� PXVV� GLH� DOV� :DIIH� LQ� .ULVHQ�� XQG� .ULHJVJHELHWHQ
HLQJHVHW]WH� VH[XDOLVLHUWH� *HZDOW� JHJHQ� )UDXHQ� XQG� 0lGFKHQ� DOV� VFKZHUH
0HQVFKHQUHFKWVYHUOHW]XQJ� LQWHUQDWLRQDO� JHlFKWHW� XQG� JUXQGVlW]OLFK� VWUDIUHFKWOLFK
YHUIROJW� ZHUGHQ�� (V� ZLUG� HLQ� Ã*HQGHU� &RGH� RI� &RQGXFW¶� I�U� DOOH� %HWHLOLJWHQ� DQ
]LYLOHQ�XQG�PLOLWlULVFKHQ�(LQVlW]HQ�HUDUEHLWHW��GHU�X�D��VH[XHOOH�*HZDOW�XQG�VH[XHOOH
$XVEHXWXQJ�LQ�GHQ�(LQVDW]JHELHWHQ�XQWHU�6WUDIH�VWHOOW��GD]X�JHK|UW�DXFK��ZHU�VLFK�DQ
=ZDQJVSURVWLWXWLRQ� XQG� 3URVWLWXWLRQ� PLW� 0LQGHUMlKULJHQ� EHWHLOLJW� RGHU� VLFK� EHL
)UDXHQ��XQG�0lGFKHQKDQGHO�GHU�%HWHLOLJXQJ�E]Z��'XOGXQJ�VFKXOGLJ�PDFKW�

�� ,P� %HUHLFK� GHU� 3UlSDUDWLRQ� ZLUG� HLQH� 6HQVLELOLVLHUXQJ� I�U� GLH
*HVFKOHFKWHUSHUVSHNWLYH�LQ�DOOH�$XVELOGXQJVSURJUDPPH�GHV�3HDFHNHHSLQJ�XQG�GHU
:DKOEHREDFKWXQJ�� EHL� 3URMHNWHQ� GHU� (QWZLFNOXQJV]XVDPPHQDUEHLW�� GHU
.ULVHQSUlYHQWLRQ�� GHU� .RQIOLNWEHLOHJXQJ� XQG� GHV� GHPRNUDWLVFKHQ� XQG� IULHGOLFKHQ
$XIEDXV� YRQ� 1DFKNULHJVJHVHOOVFKDIWHQ� �3HDFHEXLOGLQJ�� DXIJHQRPPHQ� XQG� DOV
(LQVDW]YRUDXVVHW]XQJ�EHZHUWHW��'LHV�JLOW� I�U�DOOH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU
GHU�HLQ]HOQHQ�0LQLVWHULHQ��6ROGDWHQ�XQG�6ROGDWLQQHQ��]LYLOHQ�0LWDUEHLWHULQQHQ�XQG
0LWDUEHLWHU�� DXFK� VROFKH�� GLH� DOV� KXPDQLWlUH� +HOIHULQQHQ� XQG� +HOIHU� LQ
.DWDVWURSKHQJHELHWHQ� XQG�DOV� 3ROL]LVWLQQHQ� XQG� 3ROL]LVWHQ� HLQJHVHW]W� ZHUGHQ�� 'HU
$NWLRQVSODQ�]XU�=LYLOHQ�.RQIOLNWEHDUEHLWXQJ��GDV�:HL�EXFK�]XU�6LFKHUKHLWVSROLWLN
'HXWVFKODQGV� XQG� ]XU� =XNXQIW� GHU� %XQGHVZHKU�� GLH� *UXQGODJHQ� GHV� ]LYLOHQ
)ULHGHQVGLHQVWHV� XQG� GHU� +XPDQLWlUHQ� XQG� .DWDVWURSKHQKLOIH� ZHUGHQ� GXUFK
V\VWHPDWLVFKH� ,PSOHPHQWLHUXQJ� XQG� NRQ]HSWLRQHOOH� (LQELQGXQJ� GHU
*HVFKOHFKWHUSHUVSHNWLYH��EHUDUEHLWHW�
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��� MlKUOLFK�DP�,QWHUQDWLRQDOHQ�)UDXHQWDJ����������GHP�%XQGHVWDJ�%HULFKW��EHU�GLH�8PVHW�
]XQJ�]X�HUVWDWWHQ�

��� EHL� GHU� QDWLRQDOHQ� 8PVHW]XQJ� GHU� 5HVROXWLRQ� ����� GLH� .RRSHUDWLRQ� PLW
]LYLOJHVHOOVFKDIWOLFKHQ� *UXSSHQ� EHVRQGHUV� PLW� IUDXHQSROLWLVFK� DUEHLWHQGHQ
1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�]X�YHUVWlUNHQ�

��� LKUHQ�(LQIOXVV�ZlKUHQG�GHU�(8���5DWVSUlVLGHQWVFKDIW�JHOWHQG�]X�PDFKHQ��GDVV�]LYLOH�.RQ�
IOLNWSUlYHQWLRQ� XQG� .RQIOLNWEHDUEHLWXQJ� LP� 6LQQH� GHU� 5HVROXWLRQ� ����� LQ� GHU
JHPHLQVDPHQ� $X�HQ�� XQG� 6LFKHUKHLWVSROLWLN� HLQHQ� EHVRQGHUHQ� 6WHOOHQZHUW� HUKlOW� XQG
GDI�U� ]X� VRUJHQ�� GDVV� ]LYLOH� .ULVHQSUlYHQWLRQ� XQG� .RQIOLNWEHDUEHLWXQJ� ILQDQ]LHOO� XQG
SHUVRQHOO�GHXWOLFK�EHVVHU�DXVJHVWDWWHW�ZLUG�

��� VLFK�ZlKUHQG�GHU�(8���5DWVSUlVLGHQWVFKDIW�I�U�GLH�NRQNUHWH�8PVHW]XQJ�GHV�0D�QDKPHQ�
NDWDORJV� Ä,PSOHPHQWDWLRQ� RI� 816&5� ����� LQ� WKH� FRQWH[W� RI� (6'3³� XQG� GHU� Ä*HQHULF
6WDQGDUGV�RI�%HKDYLRXU³�GHV�3ROLWLVFKHQ�6LFKHUKHLWVNRPLWHHV��36.��I�U�(LQVlW]H�LP�5DK�
PHQ�GHU�(6'3�HLQ]XVHW]HQ�

��� HLQH�0RQLWRULQJVWHOOH�]XU�8PVHW]XQJ�GHU�5HVROXWLRQ������DXI�(8� ��(EHQH�HLQ]XULFKWHQ
XQG�GDI�U�]X�VRUJHQ��GDVV�DOOH�/lQGHU�GHU�(8�YRQ�GHU�5HVROXWLRQ�.HQQWQLV�HUKDOWHQ�XQG
QDWLRQDOH�%HDXIWUDJWH�]XU�0RQLWRULQJVWHOOH�HQWVHQGHQ�

��� VLFK� GDI�U� HLQ]XVHW]HQ�� GDVV� GHU� %HVFKOXVV� GHV� 0LQLVWHUUDWV� GHU� 26=(� YRQ� ����� �EHU
)UDXHQ� LQ� GHU� .RQIOLNWYHUK�WXQJ�� GHU� .ULVHQEHZlOWLJXQJ� XQG� GHU� .RQIOLNWQDFKVRUJH
XPJHVHW]W�ZLUG�

���� EHL�GHQ�9HUHLQWHQ�1DWLRQHQ� I�U�GLH�YROOLQKDOWOLFKH�XQG�]HLWJHUHFKWH� 8PVHW]XQJ� GHV� 81
$NWLRQVSODQV� ����� ±� ����� HLQ]XWUHWHQ� XQG� GLH� MlKUOLFKH� %HULFKWHUVWDWWXQJ� YRU� GHU� 81
NRQVHTXHQW�]X�QXW]HQ��XP�GHQ�6WHOOHQZHUW�GHU�5HVROXWLRQ� LQ�GHU�GHXWVFKHQ�$X�HQ��XQG
6LFKHUKHLWVSROLWLN�LQWHUQDWLRQDO�VLFKWEDU�]X�PDFKHQ�

���� VLFK�DOV�0LWJOLHG�GHU�.RPPLVVLRQ�]XU�)ULHGHQVNRQVROLGLHUXQJ�GDI�U�HLQ]XVHW]HQ��GDVV�LQ
1DFK�.RQIOLNW�6LWXDWLRQHQ�LQWHUQDWLRQDOH�XQG�QDWLRQDOH�$NWHXUH�GLH�*HVFKOHFKWHUSHUVSHN�
WLYH� LQ� LKUHU� $UEHLW� EHDFKWHQ� XQG� ORNDOH� RGHU� UHJLRQDOH� )UDXHQRUJDQLVDWLRQHQ� �EHU� LKUH
5HFKWH�XQG�0|JOLFKNHLWHQ�LQIRUPLHUW��EHL�%HGDUI�JHVFKXOW�XQG�LQ�GLH�.RQVXOWDWLRQHQ�HLQ�
JHEXQGHQ�ZHUGHQ�

���� .DQGLGDWLQQHQ�I�U�6WHOOHQEHVHW]XQJHQ�GHU�9HUHLQWHQ�1DWLRQHQ�RGHU�DQGHUHU�LQWHUQDWLRQD�
OHU�2UJDQLVDWLRQHQ�JH]LHOW�DXV]XELOGHQ��DNWLY�]X�I|UGHUQ�XQG�]X�XQWHUVW�W]HQ�

���� VLFK�DOV�DNWLYHV�0LWJOLHG�GHU�ÄIULHQGV�RI�UHVROXWLRQ�����³�I�U�GHQ�$XVWDXVFK�YRQ�Ä/HVVRQV
OHDUQW�XQG�%HVW�3UDFWLFHV³�DXI� LQWHUQDWLRQDOHU�(EHQH�HLQ]XVHW]HQ�XQG�GDU�EHU�%HULFKW�]X
HUVWDWWHQ�

���� LQQHUKDOE�GHU�81�GDI�U�HLQ]XWUHWHQ��GDVV�EHL�0DQGDWHQ�I�U�HLQH�QHXH�1DFKNULHJVRUGQXQJ
XQG�EHL�*HVSUlFKHQ�PLW�5HJLHUXQJVYHUWUHWHUQ�YRQ�1DFKNULHJVOlQGHUQ�GDUDXI�]X�DFKWHQ�LVW�
GDVV� )UDXHQ� JOHLFKEHUHFKWLJW� DP� SROLWLVFKHQ�� JHVHOOVFKDIWOLFKHQ� XQG� ZLUWVFKDIWOLFKHQ
:LHGHUDXIEDX� GHV� /DQGHV� EHWHLOLJW� XQG� GLH� *OHLFKVWHOOXQJ� LQ� GHU� 9HUIDVVXQJ� YHUDQNHUW
ZLUG�
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