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Abschlussbericht 
 
 
 
 
 
 
Auf einen Blick� 
 

 Die Befragten fühlen sich zu sehr hohen Anteilen sozial desintegriert. 
 

 Hierzu trägt neben der unzureichenden Grundsicherung vor allem auch das 
Brachliegen beruflicher Fähigkeiten bei. 

 
 Mehr als die Hälfte der Befragten leidet unter dem Verlust der Lebensfreude. 

 
 9 Prozent der Befragten sind umgezogen, weil ihre vorherigen Wohnkosten 

als zu hoch galten; 5 Prozent waren zum Befragungszeitpunkt aufgefordert, 
die Wohnkosten zu reduzieren. 

 
 Bei weiteren 28 Prozent werden die Wohnkosten nur teilweise übernommen. 

 
 32 Prozent der Befragten sind nur noch mäßig intensiv arbeitssuchend. Die 

meisten von ihnen haben die Hoffnung auf den Erfolg solcher Bemühungen 
verloren, was aber nicht bedeutet, dass sie nicht erwerbstätig sein wollten. 

 
 Beträchtliche Anteile der Befragten haben arbeitsmarktgerechte Wünsche zu 

ihrer beruflichen Qualifizierung beziehungsweise Weiterqualifizierung, die 
ganz überwiegend auf die Ablehnung der SGB II-Träger stoßen. 

 
 In so genannten Arbeitsgelegenheiten werden zu einem großen Teil öffent-

liche Aufgaben erfüllt, die vor 2005 als reguläre Erwerbstätigkeiten erfüllt 
wurden. 
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,QKDOW��
�� (LQOHLWXQJ� ��
���� $XVJDQJVODJH�XQG�=LHO�GHU�6WXGLH� ��
���� )UDJHVWHOOXQJ� ��
������ $XVZLUNXQJHQ�GHU�8PVHW]XQJ�GHV�6*%�,,�DXI�GLH�&KDQFHQ�]XU�VR]LDOHQ�7HLOQDKPH� ��
������ 'LH�(UIDKUXQJHQ�GHU�%HWURIIHQHQ�PLW�(LQJOLHGHUXQJVOHLVWXQJHQ� ��
���� 'LH�$QODJH�GHU�8QWHUVXFKXQJ� ��
�� 'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ� ��
���� 'HPRJUDILVFKH�0HUNPDOH� ��
���� %HUXIOLFKH�6LWXDWLRQ� ���
������ $XVELOGXQJVDEVFKO�VVH� ���
������ %HVWHKHQGH�(UZHUEVWlWLJNHLW� ���
������ 'DXHU�GHU�(UZHUEVORVLJNHLW� ���
�������� .ULWLVFKH�%HWUDFKWXQJ�GHU�DPWOLFKHQ�$UEHLWVORVHQVWDWLVWLN� ���
�������� 'DXHU�GHU�(UZHUEVORVLJNHLW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ� ���
������ 'DXHU�GHU�OHW]WHQ�%HVFKlIWLJXQJVYHUKlOWQLVVH� ���
�� (UOHEHQ�GHU�(UZHUEVORVLJNHLW� ���
���� %HODVWXQJHQ�GXUFK�(UZHUEVDUEHLWVORVLJNHLW�XQG�$UPXW� ���
������ (LQNRPPHQVDUPXW� ���
������ 6R]LDOH�'HVLQWHJUDWLRQ� ���
������ 'DV�%UDFKOLHJHQ�YRQ�)lKLJNHLWHQ� ���
������ 'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ� ���
������ %HODVWXQJ�VR]LDOHU�%H]LHKXQJHQ� ���
�������� %HODVWXQJ�GHU�%H]LHKXQJHQ�]X�GHQ�.LQGHUQ� ���
�������� %HODVWXQJ�YRQ�3DUWQHUVFKDIWHQ� ���
�������� %H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ� ���
�������� %H]LHKXQJHQ�]XU�+HUNXQIWVIDPLOLH� ���
������ 3V\FKLVFKH�%HODVWXQJHQ� ���
���� 3RVLWLYH�$VSHNWH�YRQ�$UEHLWVORVLJNHLW� ���
������ =DJKDIWHU�:LGHUVSUXFK�]X�GHQ�1RUPHQ�GHU�$UEHLWVJHVHOOVFKDIW� ���
������ %HVWHKHQ�DXI�GHU�HLJHQHQ�1�W]OLFKNHLW�WURW]�$XVVFKOXVVHV�YRP�(UZHUEVDUEHLWVPDUNW� ���
���� =ZLVFKHQID]LW�]XP�(UOHEHQ�YRQ�$UEHLWVORVLJNHLW� ���
�� $UEHLWVXFKH� ���
���� 5HVLJQDWLRQ� ���
���� .UDQNKHLW��%HKLQGHUXQJ�XQG�$OWHU� ���
���� $XVELOGXQJ��$UEHLW��$XVVLFKW�DXI�$UEHLW��7HLOQDKPH�DQ�0D�QDKPHQ� ���
���� 6FKZDQJHUVFKDIW��.LQGHUEHWUHXXQJ�XQG�KlXVOLFKH�3IOHJH�$QJHK|ULJHU� ���
� �
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�� 0DWHULHOOH�6LFKHUXQJ� ���
���� 9HUVWlQGQLV�XQG�.RUUHNWKHLW�GHU�/HLVWXQJVEHVFKHLGH� ���
������ )HKOHU�XQG�6WUHLWIUDJHQ� ���
������ (UUHLFKEDUNHLW�XQG�$UEHLWVZHLVH�GHU�/HLVWXQJVDEWHLOXQJHQ�LP�(UOHEHQ�GHU�%HWURIIHQHQ� ���
���� 1LFKW�hEHUQDKPH�GHU�.RVWHQ�GHU�8QWHUNXQIW� ���
������ (U]ZXQJHQH�8P]�JH�XQG�$XIIRUGHUXQJHQ�]XP�8P]XJ� ���
������ 1LFKW�hEHUQDKPH�WDWVlFKOLFKHU�:RKQNRVWHQ� ���
���� =XJDQJ�]X�%HUDWXQJ� ���
�� %HUXIOLFKH�)|UGHUXQJ� ���
���� :�QVFKH�]XU�EHUXIOLFKHQ�)|UGHUXQJ� ���
������ 6WHOOHQDQJHERWH� ���
������ :XQVFK�QDFK�$XVELOGXQJ� ���
������ :XQVFK�QDFK�8PVFKXOXQJ� ���
������ :XQVFK�QDFK�=XVDW]TXDOLILNDWLRQ� ���
������ :XQVFK�QDFK�%HUDWXQJ�XQG�%HXUWHLOXQJ�GHV�OHW]WHQ�*HVSUlFKV�PLW�GHP�GHU�SHUV|QOLFKHQ�

$QVSUHFKSDUWQHU��LQ� ���
���� 5HDOLWlW�GHU�Ä8QWHUVW�W]XQJ�]XU�(LQJOLHGHUXQJ�LQ�$UEHLW³� ���
������ (LQJOLHGHUXQJVYHUHLQEDUXQJHQ� ���
������ 'XUFKJHI�KUWH�0D�QDKPHQ� ���
������ $UEHLWVJHOHJHQKHLWHQ� ���
�������� 4XDOLILNDWLRQ�LP�(LQ�(XUR�-RE� ���
�������� %HZHUWXQJ�GHV�1XW]HQV�YRQ�(LQ�(XUR�-REV� ���
���������� 1XW]ORVLJNHLW�YRQ�(LQ�(XUR�-REV� ���
���������� 1�W]OLFKNHLW�YRQ�(LQ�(XUR�-REV� ����
������ 7UDLQLQJV��XQG�%LOGXQJVPD�QDKPHQ� ����
�� 6DQNWLRQHQ�QDFK������6*%�,,� ����
�� )D]LW��.RQWUROOH�XQG�'UXFN�VWDWW�+LOIH�XQG�3HUVSHNWLYHQ� ����
�� .XU]IDVVXQJ�GHV�%HULFKWHV� ����
/LWHUDWXU� � ����
7DEHOOHQYHU]HLFKQLV� ����
)UDJHERJHQ� � ����
�
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�� (LQOHLWXQJ�
���� $XVJDQJVODJH�XQG�=LHO�GHU�6WXGLH�
,P�$SULO������ZDUHQ�LQ�%DGHQ�:�UWWHPEHUJ���������0HQVFKHQ���GDV�ZDUHQ�����
3UR]HQW�DOOHU�]LYLOHQ�(UZHUEVSHUVRQHQ��DOV�DUEHLWVORV�UHJLVWULHUW��'DPLW�ZLHV�GDV�
/DQG�GLH�QLHGULJVWH�$UEHLWVORVHQTXRWH�DOOHU�%XQGHVOlQGHU�DXI�����3UR]HQW�GHU�DOV�
DUEHLWVORV�UHJLVWULHUWHQ�0HQVFKHQ�EH]RJHQ�$UEHLWVORVHQJHOG�,,���
,QVJHVDPW�ZDUHQ�MHGRFK���������0HQVFKHQ�DOV�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�DXI�
$UEHLWVORVHQJHOG�,,��$/*�,,��DQJHZLHVHQ��,Q�LKUHQ�+DXVKDOWHQ�OHEWHQ�ZHLWHUH�����
����QLFKW�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH��JDQ]��EHUZLHJHQG�.LQGHU�XQWHU����-DKUH��
GLH�HEHQIDOOV�DXI�/HLVWXQJHQ�QDFK�GHP�6R]LDOJHVHW]EXFK�,,��6*%�,,���QlPOLFK�DXI�
GDV�VR�JHQDQQWH�6R]LDOJHOG��DQJHZLHVHQ�ZDUHQ��'LH�VWDUNH�'LIIHUHQ]�]ZLVFKHQ�GHU�
=DKO�GHU�UHJLVWULHUWHQ�$UEHLWVORVHQ�XQG�GHU�=DKO�GHU�%H]LHKHU��LQQHQ�YRQ�$/*�,,�
IROJW�DXV�GHU�'HILQLWLRQ�YRQ�$UEHLWVORVLJNHLW�LQ�GHU�$UEHLWVPDUNWVWDWLVWLN��1LFKW�DOV�
DUEHLWVORV�GHILQLHUW�ZHUGHQ��
•� 3HUVRQHQ��GLH����RGHU�PHKU�6WXQGHQ�SUR�:RFKH�HUZHUEVWlWLJ�VLQG��XQDEKlQJLJ�

GDYRQ��RE�VLH�PLW�GLHVHU�(UZHUEVWlWLJNHLW�LKUHQ�XQG�LKUHU�)DPLOLHQ�/HEHQVXQWHU�
KDOW�VLFKHUQ�N|QQHQ��

•� (UZHUEVORVH��GLH�DP�EHWUDFKWHWHQ�6WLFKWDJ�DQ�HLQHU�EHUXIOLFKHQ�7UDLQLQJV��RGHU�
%LOGXQJVPD�QDKPH�WHLOQHKPHQ�RGHU�HLQHU�VR�JHQDQQWHQ�$UEHLWVJHOHJHQKHLW�
��(LQ�(XUR�-RE���]XJHZLHVHQ�VLQG��

•� (UZHUEVORVH��GLH�NUDQN�JHPHOGHW�VLQG��
•� �EHU����MlKULJH�+LOIHEHG�UIWLJH��GLH�QRFK�HLQH�9ROO]HLWVFKXOH�EHVXFKHQ��
•� (UZHUEVORVH��GLH�XQWHU���MlKULJH�.LQGHU�RGHU�SIOHJHEHG�UIWLJH�$QJHK|ULJH�

EHWUHXHQ��
$XFK�LQ�%DGHQ�:�UWWHPEHUJ�VLQG�DOVR�QDFK�ZLH�YRU�����3UR]HQW�GHU�XQWHU����
-lKULJHQ�YRQ��+DUW]�,9��EHWURIIHQ��'LH�/HEHQVODJHQ�GLHVHU�0HQVFKHQ��LKUH�:�Q�
VFKH��(QWWlXVFKXQJHQ�XQG�bQJVWH��LKUH�(UIDKUXQJHQ�PLW�GHU�*HZlKUXQJ�GHU�
/HLVWXQJHQ�]X�LKUHU�([LVWHQ]VLFKHUXQJ�XQG�LKUH�(UIDKUXQJHQ�PLW�GHQ�/HLVWXQJHQ�
]XU�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�VLQG�WURW]�GHU�)�OOH�DQ�)RUVFKXQJHQ�
]XU�(YDOXDWLRQ�GHV�6*%�,,�ZHLWKLQ�XQWHUEHOLFKWHW���
=LHO�GHU�YRUOLHJHQGHQ�6WXGLH�LVW�HV��GDV�PDQJHOKDIWH�|IIHQWOLFKH�:LVVHQ��EHU�GLH�
$XVZLUNXQJHQ�GHV�6*%�,,�XQG�VHLQHU�8PVHW]XQJ�DXI�GLH�/HEHQVODJHQ�GHU�$GUHV�
VDWHQ�XQG�LKUH�(UIDKUXQJHQ�PLW�GHQ�(LQJOLHGHUXQJVOHLVWXQJHQ�GHV�6*%�,,�]X�
HUZHLWHUQ�XQG�]X�YHUWLHIHQ��

���������������������������������������� ���������
��� $OOH�=DKOHQDQJDEHQ�LP�$EVFKQLWW�����VLQG�HQWQRPPHQ�DXV�%XQGHVDJHQWXU�I�U�$UEHLW������E���

EH]LHKXQJVZHLVH�VW�W]HQ�VLFK�DOV�HLJHQH�%HUHFKQXQJHQ�KLHUDXI�
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���� )UDJHVWHOOXQJ�
������ $XVZLUNXQJHQ�GHU�8PVHW]XQJ�GHV�6*%�,,�DXI�GLH�&KDQFHQ�]XU�VR]LD�

OHQ�7HLOQDKPH�
(LQNRPPHQVDUPXW�LVW�QDFK�ZLH�YRU�GLH��6FKO�VVHONDWHJRULH�GHU�$UPXW����GLH�
8QWHUYHUVRUJXQJ�LQ�DQGHUHQ�$VSHNWHQ�GHU�/HEHQVODJH���:RKQVLWXDWLRQ��VR]LDOH�
8QWHUVW�W]XQJ��%LOGXQJ��*HVXQGKHLW���LP�*HIROJH�KDW��6R]LDOH�7HLOQDKPHFKDQFHQ�
KlQJHQ�LQVEHVRQGHUH�LQ�HLQHU�QHROLEHUDOHQ�*HVHOOVFKDIW��GLH�LPPHU�PHKU�|IIHQWOL�
FKH�*�WHU�SULYDWLVLHUW�RGHU�WHLOSULYDWLVLHUW�XQG�LKUH�1XW]XQJ�GDPLW�YHUWHXHUW��SULPlU�
YRQ�ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�DE���
'DVV�GLH�5HJHOOHLVWXQJHQ�QDFK�GHP�6*%�,,�GDV�VR]LRNXOWXUHOOH�0LQLPXP�XQWHU�
VFKUHLWHQ��ZHLVW�XQWHU�YLHOHQ�DQGHUHQ�GHU�3DULWlWLVFKH�:RKOIDKUWVYHUEDQG�QDFK���
'LHVHQ�%HIXQG�YRUDXVVHW]HQG��JHKW�GLH�YRUOLHJHQGH�6WXGLH�GHU�)UDJH�QDFK��ZLH�
KRFK�GHU�$QWHLO�GHUMHQLJHQ�%H]LHKHU��LQQHQ�YRQ�$/*�,,�LVW��GLH�VHOEVW��EHU�GLH�
XQ]XUHLFKHQGH�5HJHOOHLVWXQJ�QLFKW�RGHU�QLFKW�]XYHUOlVVLJ�YHUI�JHQ�RGHU�XP]LHKHQ�
PXVVWHQ��,P�(LQ]HOQHQ�LVW�GDEHL�]X�HUNXQGHQ��
•� :LH�]XYHUOlVVLJ��GDV�KHL�W�UHJHOPl�LJ��UHFKW]HLWLJ�XQG�LQ�UHFKWPl�LJHU�+|KH�

ZHUGHQ�GLH�8QWHUKDOWVOHLVWXQJHQ�JHZlKUW"�:HOFKH�)UDJHQ�GHU�/HLVWXQJVJH�
ZlKUXQJ�XQG��EHUHFKQXQJ�VLQG�]ZLVFKHQ�GHQ�$QWUDJVWHOOHUQ�XQG�GHQ�%HK|UGHQ�
LQ�ZHOFKHU�+lXILJNHLW�VWULWWLJ"�:LH�JXW�VLQG�GLH�/HLVWXQJVVDFKEHDUEHLWHU�EHL�
)UDJHQ�I�U�GLH�%HWURIIHQHQ�HUUHLFKEDU"�:LH�XPIDVVHQG�XQG�YHUVWlQGOLFK�I�KOHQ�
VLFK�GLH�$QWUDJVWHOOHU�LQ�OHLVWXQJVUHFKWOLFKHQ�)UDJHQ�GXUFK�GLH�%HK|UGHQPLWDU�
EHLWHU�LQIRUPLHUW"�:HOFKH�0|JOLFKNHLWHQ��VLFK�XQDEKlQJLJ�YRQ�GHQ�%HK|UGHQ�
TXDOLIL]LHUW�EHUDWHQ�]X�ODVVHQ��KDEHQ�GLH�%HWURIIHQHQ"�

•� :LH�KRFK�LVW�GHU�$QWHLO�GHU�$/*�,,�%H]LHKHQGHQ��GLH�7HLOH�GHU�.RVWHQ�LKUHU�
:RKQXQJ�RGHU�GHUHQ�%HKHL]XQJ�DXV�GHU�5HJHOOHLVWXQJ��DXV�(LQNRPPHQVIUHL�
EHWUlJHQ�RGHU��QRFK�YRUKDQGHQHQ��(UVSDUQLVVHQ�EHVWUHLWHQ�P�VVHQ��ZHLO�GLH�
%HK|UGHQ�GLH�:RKQXQJVNRVWHQ�QLFKW�DOV�DQJHPHVVHQ�DQHUNHQQHQ"�$XV�ZHO�
FKHP�*UXQG�VLQG�GLHMHQLJHQ��GHUHQ�WDWVlFKOLFKH�:RKQNRVWHQ�QLFKW��EHUQRP�
PHQ�ZHUGHQ��QLFKW�XPJH]RJHQ"�:LH�KRFK�LVW�GHU�$QWHLO�GHUMHQLJHQ��GLH�EHUHLWV�
XPJH]RJHQ�VLQG�RGHU�VLFK�DXI�:RKQXQJVVXFKH�EHILQGHQ"�

•� )�U�ZHOFKH�9HUOHW]XQJHQ�LKUHU�0LWZLUNXQJVSIOLFKW�ZHUGHQ�$/*�,,�%HWURIIHQH�
QDFK������6*%�,,�VDQNWLRQLHUW�XQG�HUOHLGHQ�GDPLW�ZHLWHUH�(LQEX�HQ�DQ�PDWHULHO�
OHU�*UXQGVLFKHUXQJ��

������ 'LH�(UIDKUXQJHQ�GHU�%HWURIIHQHQ�PLW�(LQJOLHGHUXQJVOHLVWXQJHQ�
'LH�ZHLW��EHUZLHJHQGH�0HKU]DKO�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�
Z�QVFKW�VLFK��HUZHUEVWlWLJ�]X�VHLQ�XQG�GDGXUFK�GHQ�/HEHQVXQWHUKDOW�VLFKHUQ�]X�
N|QQHQ���(LQ�NOHLQHUHU�$QWHLO�Z�QVFKW�VLFK�GLHV�QLFKW�PHKU�RGHU�LQ�GHU�DNWXHOOHQ�
���������������������������������������� ���������
��� %RKOH��+DQV�+DUWZLJ�������6������
��� 0DUWHQV��5XGROI������
��� YJO��6HVVHOPHLHU��:HUQHU��<ROOX�7RN��$\VHO�������6�����XQG�$PHV��$QQH�������6�����II��
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/HEHQVVLWXDWLRQ�QLFKW��8QV�LQWHUHVVLHUHQ�HLQHUVHLWV�GLH�*U�QGH�GLHVHU�3HUVRQHQ�I�U�
LKU�IHKOHQGHV�,QWHUHVVH�DQ�$UEHLWVPDUNWLQWHJUDWLRQ��XP�GLH�7ULIWLJNHLW�GHU�$QQDKPH�
GHV�+DUW]�,9�*HVHW]JHEHUV��GDV�9HUKDOWHQ�XQG�GLH�0RWLYDWLRQ�GLHVHU�0HQVFKHQ�
OLH�H�VLFK�DOV��$NWLYLHUXQJVGHIL]LW��XQG�PDQJHOQGH�%HUHLWVFKDIW�]XU��(LJHQYHUDQW�
ZRUWXQJ���YHUVWHKHQ�XQG�LQ�GLHVHP�9HUVWlQGQLV�OlJH�GHU�6FKO�VVHO�]XU�9HUlQGH�
UXQJ�GHU�9HUKDOWHQVGLVSRVLWLRQHQ�GLHVHU�0HQVFKHQ���EHUSU�IHQ�]X�N|QQHQ��
8QV�LQWHUHVVLHUW�DQGHUHUVHLWV��ZHOFKH�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�XQG�RGHU�
]XU�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�VLFK�GLHMHQLJHQ�Z�QVFKHQ��GLH�HU�
ZHUEVWlWLJ�VHLQ�P|FKWHQ��XQG�ZLH�VLH�GLH�LKQHQ�WDWVlFKOLFK�DQJHERWHQHQ�RGHU�
DXIJHGUlQJWHQ�0D�QDKPHQ�HUOHEHQ�XQG�GHUHQ�1XW]HQ�EHZHUWHQ��+LHU]X�LVW�LP�
(LQ]HOQHQ�]X�IUDJHQ��ZLH�KLOIUHLFK�GLH�$UEHLWVXFKHQGHQ�GLH�%HUDWXQJ�GXUFK�GLH�
SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�HUOHEHQ��ZHOFKH�&KDQFH�VLH�KDEHQ��LKUH�$QOLHJHQ�LQ�
(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�HLQ]XEULQJHQ��ZHOFKH�4XDOLIL]LHUXQJVZ�QVFKH�VLH�
KDEHQ��LQ�ZHOFKHP�0D��LKUH�:�QVFKH�%HU�FNVLFKWLJXQJ�ILQGHQ��DQ�ZHOFKHQ�
$UEHLWVJHOHJHQKHLW�VRZLH�4XDOLIL]LHUXQJV��XQG�7UDLQLQJVPD�QDKPHQ�VLH�GHPJH�
JHQ�EHU�WDWVlFKOLFK�PDQJHOV�$OWHUQDWLYHQ�WHLOQHKPHQ�RGHU�DXI�9HUODQJHQ�GHU�
%HK|UGHQ�WHLOQHKPHQ�P�VVHQ�XQG�ZLH�VLH�GHUHQ�1XW]HQ�HLQVFKlW]HQ���

���� 'LH�$QODJH�GHU�8QWHUVXFKXQJ�
:HJHQ�GHU�NQDSSHQ�)RUVFKXQJVNDSD]LWlW�ZDU�GLH�(UKHEXQJ�DXI�%H]LHKHU��LQQHQ�
YRQ�$/*�,,��GLH�LQ�%DGHQ�:�UWWHPEHUJ�OHEHQ��EHJUHQ]W��'LH�(UKHEXQJ�HUIROJWH�YRQ�
0LWWH�$SULO�ELV�(QGH�-XOL������LQ�)RUP�HLQHU�ZHLWJHKHQG�VWDQGDUGLVLHUWHQ�VFKULIWOL�
FKHQ��DQRQ\PHQ�%HIUDJXQJ��'HU�)UDJHERJHQ��VLHKH�$QKDQJ��ZXUGH��EHU�$UEHLWV�
ORVHQLQLWLDWLYHQ��%HVFKlIWLJXQJVWUlJHU�XQG�GLYHUVH�%HUDWXQJVVWHOOHQ�YHUWHLOW�XQG�LP�
,QWHUQHW�EHUHLWJHVWHOOW������$GUHVVDWHQ�KDEHQ�GLH�'UXFNYHUVLRQ�GHV�)UDJHERJHQV�
DXVJHI�OOW������KDEHQ�GHQ�)UDJHERJHQ�DP�3&�DXVJHI�OOW�XQG�HOHNWURQLVFK�]XU�FN�
JHVFKLFNW��
'HU�)UDJHERJHQ�LVW�HLQH�:HLWHUHQWZLFNOXQJ�GHV�(UKHEXQJVLQVWUXPHQWHV��GDV������
EHL�HLQHU�YHUJOHLFKEDUHQ�8QWHUVXFKXQJ�LQ�+HVVHQ��HLQJHVHW]W�ZXUGH��'LH�EHL�GHU�
$XVZHUWXQJ�GHU�GDPDOLJHQ�(UKHEXQJ�JHZRQQHQHQ�(UNHQQWQLVVH�ZXUGHQ�LQVEH�
VRQGHUH�LQ�GHU�:HLVH�YHUZHUWHW��GDVV�GDPDOV�KlXILJ�HUIROJWH�$QWZRUWHQ�DXI�RIIHQH�
)UDJHQ�QXQ�DOV�$QWZRUWYRUJDEHQ�IRUPXOLHUW�ZXUGHQ��XP�JHQDXHU�HUNXQGHQ�]X�
N|QQHQ��ZLH�YHUEUHLWHW�GLH�VLFK�LQ�GLHVHQ�$QWZRUWHQ�DXVGU�FNHQGHQ�:DKUQHKPXQ�
JHQ�VLQG���
%HL�HLQHU�6WXGLH��GLH�DXI�GLH�IUHLZLOOLJH�XQG�DNWLYH�7HLOQDKPH�GHU��3UREDQGHQ��
DQJHZLHVHQ�LVW��NDQQ�QLFKW��EHU�EHVWLPPWH�9HUIDKUHQ�GHU�=LHKXQJ�GHU�6WLFKSUREH�
GHUHQ�5HSUlVHQWDWLYLWlW�JHVLFKHUW�ZHUGHQ��$XFK�ZHQQ�HV�P|JOLFK�LVW��GHQ�.UHLV�GHU�
SRWHQWLHOOHQ�3UREDQGHQ��GLH�XP�7HLOQDKPH�JHEHWHQ�ZHUGHQ��GXUFK�HLQ�=XIDOOVYHU�
IDKUHQ�DXV]XZlKOHQ��LVW�GRFK�UHJHOPl�LJ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU�VR�JHELOGHWHQ�

���������������������������������������� ���������
��� =XU�'LIIXVLWlW�GHU�%HJULIIH��$NWLYLHUXQJ��XQG��(LJHQYHUDQWZRUWXQJ��VLHKH�0DUTXDUGVHQ��.DL������
��� $PHV��$QQH������



��

�

8UVWLFKSUREH�XQG�GHU�UHDOLVLHUWHQ�6WLFKSUREH�HQRUP�JUR���XQG�GLH�I�U�GLH�)RU�
VFKXQJVIUDJH�UHOHYDQWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�7HLOQHKPHUQ�XQG�GHQ�1LFKW�
7HLOQHKPHUQ�DQ�HLQHU�%HIUDJXQJ�P�VVHQ�LP�'XQNHOQ�EOHLEHQ��
,Q�.DSLWHO���GHV�YRUOLHJHQGHQ�%HULFKWHV�ZLUG�GLH�9HUWHLOXQJ�GHU�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�KLQVLFKWOLFK�VR]LRGHPRJUDILVFKHU�XQG�EHUXIVELRJUDILVFKHU�0HUNPDOH�
GDUJHVWHOOW�XQG�PLW�GHU�HQWVSUHFKHQGHQ�9HUWHLOXQJ�LQ�GHU�*HVDPWKHLW�DOOHU�$/*�,,�
%H]LHKHQGHQ�LQ�%DGHQ�:�UWWHPEHUJ�YHUJOLFKHQ��VRZHLW�]XU�*HVDPWKHLW�YHUJOHLFK�
EDUH�VWDWLVWLVFKH�'DWHQ�YRUOLHJHQ��(V�VHL�DQ�GLHVHU�6WHOOH�EHUHLWV�GDUDXI�KLQJHZLH�
VHQ��GDVV�$UEHLWVORVHQJHOG�,,�%H]LHKHU��GLH�HLQH�DQGHUH�DOV�GLH�GHXWVFKH�6WDDWVDQ�
JHK|ULJNHLW�KDEHQ��XQWHU�GHQ�7HLOQHKPHU��LQQHQ�XQVHUHU�%HIUDJXQJ�GHXWOLFK�ZHQL�
JHU�YHUWUHWHQ�VLQG�DOV�LQ�GHU�*HVDPWKHLW�GHU�$/*�,,�%H]LHKHQGHQ��8P�GLH�(UIDK�
UXQJHQ�GLHVHU�*UXSSHQ�PLW�GHU�8PVHW]XQJ�GHV�6*%�,,�]X�HUIRUVFKHQ��P�VVWH�PLW�
DQGHUHQ�(UKHEXQJVPHWKRGHQ�DOV�HLQHU�DQRQ\PHQ�VFKULIWOLFKHQ�%HIUDJXQJ�JHDUEHL�
WHW�ZHUGHQ���
'LH�]ZLVFKHQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XQG�GHU�*UXQGJHVDPWKHLW�EHVWH�
KHQGHQ�8QWHUVFKLHGH�LQ�GHU�9HUWHLOXQJ�DQGHUHU�0HUNPDOH�VLQG�QLFKW�VR�JUR���GDVV�
GDYRQ�DXVJHJDQJHQ�ZHUGHQ�P�VVWH��GDVV�HV�VLFK�EHL�GHQ�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�XP�HLQH�XQW\SLVFKH�6WLFKSUREH�KDQGHOW��'HU�$QVSUXFK�GHU�6WXGLH��GLH�$UW�GHU�
3UREOHPH��GLH�$/*�,,�%H]LHKHU��LQQHQ�EHZlOWLJHQ�P�VVHQ��XQG�GLH�*U|�HQRUGQXQJ�
LKUHV�$XIWUHWHQV�]X�YHUGHXWOLFKHQ��LVW�PLW�GHU�YRUKDQGHQHQ�6WLFKSUREH�]X�HUI�OOHQ��

���������������������������������������� ���������
��� YJO��]�%��/XHGWNH��-HQV�������6����I��



��

�

�� 'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
'LH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�LQ����/DQG��RGHU�6WDGWNUHLVHQ�LQ�
%DGHQ�:�UWWHPEHUJ��:HOFKH�$UW�YRQ�6*%�,,�7UlJHUQ�I�U�ZHOFKHQ�$QWHLO�YRQ�
%HIUDJWHQ�XQG���LP�9HUJOHLFK�GD]X���YRQ�%H]LHKHUQ�YRQ�$UEHLWVORVHQJHOG�,,�LQ�
%DGHQ�:�UWWHPEHUJ��]XVWlQGLJ�LVW��]HLJW�7DEHOOH����
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�6*%�,,�7UlJHUVFKDIW�LP�9HU�

JOHLFK�PLW�DOOHQ�/HLVWXQJVEH]LHKHUQ�LQ�%DGHQ�:�UWWHPEHUJ�

7UlJHUDUW�
%HIUDJXQJV�
WHLOQHKPHU��
LQQHQ�DEVROXW�

%HIUDJXQJV�
WHLOQHKPHU��
LQQHQ�LQ�3UR�

]HQW�

HUZHUEVIlKLJH�
+LOIHEHG�UIWLJH�

LQ�%DGHQ�
:�UWWHPEHUJ�

$5*(��$UEHLWVJH�
PHLQVFKDIW�YRQ�
.RPPXQH�XQG�

$JHQWXU�I�U�$UEHLW��
���� ������� �������

JHWUHQQWH�7UlJHU�
VFKDIW� ��� ������� �������

]XJHODVVHQHU�NRP�
PXQDOHU�7UlJHU�

��2SWLRQVNRPPXQH���
��� ������ ������

6XPPH� ���� �������� ������
�
$XV�7DEHOOH���JHKW�KHUYRU��GDVV�$/*�,,�%HWURIIHQH��I�U�GLH�]XJHODVVHQH�NRPPXQD�
OH�7UlJHU�RGHU�%HK|UGHQ��GLH�GDV�6*%�,,�LQ�JHWUHQQWHU�7UlJHUVFKDIW�XPVHW]HQ��
]XVWlQGLJ�VLQG��JHJHQ�EHU�.OLHQWHQ�YRQ�$5*(Q�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�HWZDV�XQWHUUHSUlVHQWLHUW�VLQG���
$XV�DFKW�/DQG��XQG�GUHL�NOHLQHQ�6WDGWNUHLVHQ�LQ�%DGHQ�:�UWWHPEHUJ�NDPHQ�NHLQH�
DXVJHI�OOWHQ�)UDJHE|JHQ��'LHV�G�UIWH�HLQ�+LQZHLV�GDUDXI�VHLQ��ZLH�VFKZHU�HV�
%HWURIIHQH�PDQFKHURUWV�KDEHQ��EHK|UGHQXQDEKlQJLJH�$QVSUHFKSDUWQHU�]X�ILQGHQ��
VR�GDVV�DXFK�LKUH�&KDQFH��YRQ�HLQHU�VROFKHQ�%HIUDJXQJ��EHUKDXSW�]X�HUIDKUHQ��
VHKU�JHULQJ�LVW��

���� 'HPRJUDILVFKH�0HUNPDOH�
$Q�GHU�%HIUDJXQJ�KDEHQ�����)UDXHQ�XQG�����0lQQHU�WHLOJHQRPPHQ��'DPLW�VLQG�
GLH�)UDXHQ�OHLFKW�XQWHU��XQG�GLH�0lQQHU�OHLFKW��EHUUHSUlVHQWLHUW��'HQQ�QDFK�GHU�
6WDWLVWLN�GHU�%XQGHVDJHQWXU�ZDUHQ�GLH�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LP�6LQQH�

���������������������������������������� ���������
��� HLJHQH�%HUHFKQXQJHQ�QDFK�'DWHQ�DXV�%XQGHVDJHQWXU�I�U�$UEHLW������E�



���

�

GHV�6*%�,,��LQ�%DGHQ�:�UWWHPEHUJ�LP�$SULO������]X������3UR]HQW�)UDXHQ�XQG�]X�
�����3UR]HQW�0lQQHU����
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�]ZLVFKHQ����XQG����-DKUH�DOW��$XV�7DEHOOH�
��JHKW�KHUYRU��ZLH�VLFK�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKWHUQ�
GLIIHUHQ]LHUW��EHU�GLH�$OWHUVJUXSSHQ�YHUWHLOHQ��=XP�9HUJOHLFK�ZLUG�DXFK�GLH�$OWHUV�
YHUWHLOXQJ�GHU�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LQ�%DGHQ�:�UWWHPEHUJ�QDFK�GHU�
6WDWLVWLN�GHU�%XQGHVDJHQWXU�GDUJHVWHOOW��
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�$OWHUVJUXSSHQ�

$OWHUVJUXSSH� 0lQQHU�
�Q� ������

)UDXHQ�
�Q� ������

]XVDPPHQ�
�Q� ������

HUZHUEVIlKLJH�
+LOIHEHG�UIWLJH�

LQ�%DGHQ�
:�UWWHPEHUJ�

������-DKUH� ���� ����� ���� �������
������-DKUH� ����� ����� �����

�������������-DKUH� ����� ����� �����
������-DKUH� ����� ����� �����
������-DKUH� ����� ����� ����� �������
6XPPH� ������ ������ ������ ������

�
'LH�XQWHU����-lKULJHQ�VLQG�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QXU�VFKHLQEDU�
VWDUN�XQWHUUHSUlVHQWLHUW��GHQQ�GLH�LQ�GHQ�DPWOLFKHQ�6WDWLVWLNHQ�DOV��HUZHUEVIlKLJH�
+LOIHEHG�UIWLJH��HUIDVVWHQ�����ELV����-lKULJHQ�VLQG�]X�HLQHP�JDQ]�HUKHEOLFKHQ�7HLO�
-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH��GLH�QRFK�]XU�6FKXOH�JHKHQ�XQG�GHUHQ�+LOIH�
EHG�UIWLJNHLW�QLFKW�DXV�LKUHU�$UEHLWVORVLJNHLW��VRQGHUQ�DXV�GHU�+LOIHEHG�UIWLJNHLW�LKUHU�
(OWHUQ�UHVXOWLHUW����'LHVH�MXQJHQ�0HQVFKHQ�GHILQLHUHQ�VLFK�YHUQ�QIWLJHUZHLVH�QLFKW�
DOV�DUEHLWVORV�XQG�GHVKDOE�DXFK�QLFKW�DOV�$GUHVVDWHQ�HLQHU�VROFKHQ�%HIUDJXQJ��
1DFK�GHU�6WDWLVWLN�GHU�%XQGHVDJHQWXU�VLQG�GLH�DOV�DUEHLWVORV�GHILQLHUWHQ�0HQVFKHQ��
GLH�DXI�/HLVWXQJHQ�QDFK�GHP�6*%�,,�YHUZLHVHQ�VLQG��LQ�%DGHQ�:�UWWHPEHUJ�QXU�]X�
��3UR]HQW�M�QJHU�DOV����-DKUH����:REHL�GLHVH�=DKO�IUHLOLFK�DXFK�QLFKW�VHKU�DXVVD�
JHNUlIWLJ�LVW��ZHLO�DOO�GLH�MXQJHQ�0HQVFKHQ��GLH�VLFK�]XP�EHWUDFKWHWHQ�=HLWSXQNW�LQ�
(LQ�(XUR�-REV�RGHU�DQGHUHQ��0D�QDKPHQ��EHILQGHQ��QLFKW�DOV�DUEHLWVORV�GHILQLHUW�
ZHUGHQ��
(UZDUWXQJVJHPl��VLQG�$/*�,,�%HWURIIHQH�RKQH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�
XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQH��Q�PLW�NQDSS�QHXQ�3UR]HQW�GHXWOLFK�XQWHU�
UHSUlVHQWLHUW��1DFK�GHU�6WDWLVWLN�GHU�%XQGHVDJHQWXU�KDWWHQ�LQ�%DGHQ�:�UWWHPEHUJ�
���������������������������������������� ���������
��� GLH��HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��VLQG�LP�:HVHQWOLFKHQ�LGHQWLVFK�PLW�GHQ�%H]LHKHU��LQQHQ�

YRQ�$/*�,,�XQG�GDPLW�GLH�I�U�GHQ�9HUJOHLFK�PLW�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�UHOHYDQWH�%H�
]XJVJUXSSH���

���� %XQGHVDJHQWXU�I�U�$UEHLW������J��
���� YJO��$PHV��$QQH�������6�����
���� %XQGHVDJHQWXU�I�U�$UEHLW������F��



���

�

LP�$SULO�����������3UR]HQW�DOOHU�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LP�6LQQH�GHV�6*%�
,,�QLFKW�GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�����
'LH�QlFKVWH�7DEHOOH�JLEW��EHU�GLH�6WDDWVDQJHK|ULJNHLW�GHU�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�JHQDXHUH�$XVNXQIW��
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�6WDDWVDQJHK|�

ULJNHLW�
6WDDWVDQJHK|ULJ�
NHLW�

0lQQHU� )UDXHQ� ]XVDPPHQ�

GHXWVFK�VHLW�
*HEXUW� ������� ������� �������

GHXWVFK�QDFK�
(LQE�UJHUXQJ� ������ ������ ������

QLFKW�GHXWVFK� ������ ������� ������
6XPPH� �������� �������� ��������
�
'LH����%HIUDJXQJVWHLOQHKPHU��LQQHQ�RKQH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�NRPPHQ�
DXV����YHUVFKLHGHQHQ�/lQGHUQ���
'LH�%HGDUIVJHPHLQVFKDIWHQ��GHQHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�DQJHK|UHQ�
EH]LHKXQJVZHLVH�GLH�YRQ�LKQHQ�JHELOGHW�ZHUGHQ��EHVWHKHQ�]X�HLQHP�JU|�HUHQ�
$QWHLO�QXU�DXV�HLQHU�3HUVRQ�XQG�]X�HLQHP�NOHLQHUHQ�$QWHLO�DXV�]ZHL�XQG�PHKU�
3HUVRQHQ�DOV�GLH�*HVDPWKHLW�GHU�%HGDUIVJHPHLQVFKDIWHQ�LQ�%DGHQ�:�UWWHPEHUJ�
LP�$SULO�������'LH�IROJHQGH�7DEHOOH�VWHOOW�GLH�(LQ]HOKHLWHQ�GDU��
7DEHOOH���� *U|�H�GHU�%HGDUIVJHPHLQVFKDIWHQ�
]XU�%HGDUIVJHPHLQ�
VFKDIW�JHK|UHQ�����

3HUVRQHQ�
%HGDUIVJHPHLQVFKDI�
WHQ�GHU�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�

%HGDUIVJHPHLQVFKDIWHQ�
LQ�%DGHQ�

:�UWWHPEHUJ���
�� ������� �������
�� ������� �������
�� ������ �������
�� ������ ������

��XQG�PHKU� ������ ������
NHLQH�$QJDEH� ������ �

JHVDPW� ������ ������
�
:LH�VLFK�GLH�+DXVKDOWH�GHU�%HIUDJXQJVWHLOQHKPHULQQHQ�XQG��WHLOQHKPHU�]XVDP�
PHQVHW]HQ��]HLJW�7DEHOOH����
���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW������J��
���� %XQGHVDJHQWXU�I�U�$UEHLW������J��



���

�

7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�+DXVKDOWVW\S�

+DXVKDOWVW\S� 0lQQHU�
�Q� ������

)UDXHQ�
�Q� ������

]XVDPPHQ�
�Q� ������

DOOHLQ�OHEHQG� ����� ����� �����
DOOHLQ�HU]LHKHQG�
GDUXQWHU�PLW��DXFK�RGHU�DXVVFKOLH��
OLFK��PLQGHUMlKULJHQ�.LQGHUQ�

���� ����� �����
�������

LQ�:RKQJHPHLQVFKDIW� ���� ���� ����
YHUKHLUDWHW�PLW�.LQGHUQ�LP�+DXV�
KDOW�

���� ���� ����

YHUKHLUDWHW�RKQH�.LQGHU�LP�
+DXVKDOW�

���� ���� ����

PLW�(OWHUQ���0XWWHU���9DWHU� ���� ���� ����
PLW�3DUWQHU��LQ�RKQH�.LQGHU�LP�
+DXVKDOW�

���� ���� ����

PLW�3DUWQHU��LQ�XQG�.LQGHUQ�LP�
+DXVKDOW�

���� ���� ����

PLW�DQGHUHQ�$QJHK|ULJHQ� ���� ���� ����
6XPPH� ������ ������ ������
�
'LH�=XVDPPHQVHW]XQJ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�7\S�GHV�+DXVKDO�
WHV��GHP�VLH�DQJHK|UHQ�RGHU�GHQ�VLH�ELOGHQ��OlVVW�VLFK�NDXP�PLW�GHU�LQ�GHU�6WDWLVWLN�
GHU�%$�DXVJHZLHVHQHQ�=XVDPPHQVHW]XQJ�GHU�%HGDUIVJHPHLQVFKDIWHQ�QDFK�
)DPLOLHQW\S�YHUJOHLFKHQ��'LH�GLHVEH]�JOLFKH�6WDWLVWLN�GHU�%$���XQWHUVFKHLGHW�
OHGLJOLFK�GLH�)DPLOLHQW\SHQ�6LQJOHV��$OOHLQHU]LHKHQGH�PLW�.LQGHUQ�XQWHU����-DKUHQ��
(KHSDDUH�XQG�/HEHQVJHPHLQVFKDIWHQ��VXPPLHUW��RKQH�.LQGHU�VRZLH�(KHSDDUH�
XQG�/HEHQVJHPHLQVFKDIWHQ��VXPPLHUW��PLW�.LQGHUQ�XQWHU����-DKUHQ��'LHVH�)DPL�
OLHQW\SHQ�VWHOOHQ�]XVDPPHQ����3UR]HQW�GHU�HUIDVVWHQ�%HGDUIVJHPHLQVFKDIWHQ��(V�
EOHLEW�XQNODU��ZHOFKHP�)DPLOLHQW\S�GLH�%HGDUIVJHPHLQVFKDIWHQ�]XJHRUGQHW�VLQG��
GLH�DXV��DOOHLQ�HU]LHKHQGHQ�RGHU�LQ�3DUWQHUVFKDIW�OHEHQGHQ��(OWHUQ�XQG�LKUHQ�
HUZDFKVHQHQ��DEHU�XQWHU����MlKULJHQ��.LQGHUQ��EHVWHKHQ��'LHVHU�QLFKW�
DXVJHZLHVHQH�)DPLOLHQW\SXV�XPIDVVW�YHUPXWOLFK�PHKU�DOV�]ZHL�3UR]HQW�GHU�%H�
GDUIVJHPHLQVFKDIWHQ��
'HU�$QWHLO�GHU�$OOHLQHU]LHKHQGHQ�PLW�.LQGHUQ�XQWHU����-DKUHQ�DQ�GHQ�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�VWLPPW�PLW������3UR]HQW�PLW�GHP�$QWHLO�GLHVHU�%HY|ONHUXQJV�
JUXSSH�DQ�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LQ�%DGHQ�:�UWWHPEHUJ�LP�$SULO�
�����VR�JXW�ZLH��EHUHLQ��/HW]WHUHU�LVW�PLW������3UR]HQW�DXVJHZLHVHQ����9HUZLUUHQG�
LVW�MHGRFK��GDVV�LQ�GHUVHOEHQ�6WDWLVWLN�GHU�$QWHLO�GHU�DOOHLQ�(U]LHKHQGHQ�PLW�PLQGHU�

���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW������I���7DE������%*�)DP�%/�
���� %XQGHVDJHQWXU�I�U�$UEHLW������I��7DE�����H+E�%/�3HUVRQHQJUXSSHQ�



���

�

MlKULJHQ�.LQGHU�DQ�GHQ�%HGDUIVJHPHLQVFKDIWHQ�PLW������3UR]HQW�DQJHJHEHQ�
ZLUG�����
)�U��(KH��3DDUH�RKQH�PLQGHUMlKULJH�.LQGHU�ZLUG�HLQ�$QWHLO������3UR]HQW��I�U��(KH�
�3DDUH�PLW�PLQGHUMlKULJHQ�.LQGHUQ�ZLUG�HLQ�$QWHLO�YRQ������3UR]HQW�DQ�GHQ�%H�
GDUIVJHPHLQVFKDIWHQ�DXVJHZLHVHQ��'HPQDFK�VLQG�GLH�YHUKHLUDWHW�RGHU�XQYHUKHLUD�
WHW�LQ�3DUWQHUVFKDIW�OHEHQGHQ�$/*�,,�%H]LHKHU��LQQHQ��RE�PLW�RGHU�RKQH�.LQGHU��
XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XQWHUUHSUlVHQWLHUW��DXFK�ZHQQ�GDV�$XVPD��
GHU�$EZHLFKXQJ�NDXP�EH]LIIHUW�ZHUGHQ�NDQQ��
-HGHQIDOOV�EHVWlWLJHQ�VRZRKO�GLH�=DKOHQ�DXV�GHU�6*%�,,�6WDWLVWLN�DOV�DXFK�GLH�
=XVDPPHQVHW]XQJ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�HLQPDO�PHKU��GDVV�0HQVFKHQ�
RKQH�(UZHUEVDUEHLW���YHUJOLFKHQ�PLW�GHU�DOWHUVHQWVSUHFKHQGHQ�*HVDPWEHY|ONHUXQJ�
���EHUSURSRUWLRQDO�KlXILJ�QLFKW�PLW�HLQHP�3DUWQHU�RGHU�HLQHU�3DUWQHULQ�]XVDPPHQ�
OHEHQ����'D]X�WUlJW�]XP�HLQHQ�GDV�K|KHUH�5LVLNR�$OOHLQVWHKHQGHU��LKUHQ�$UEHLWV�
SODW]�]X�YHUOLHUHQ��EHL��=XP�DQGHUHQ�DEHU�DXFK�GLH�YHUPLQGHUWHQ�&KDQFHQ�(UZHUE�
VORVHU��HLQH�3DUWQHUVFKDIW�HLQ]XJHKHQ��VRZLH�LKU�HUK|KWHV�5LVLNR�HLQHV�6FKHLWHUQV�
GHU�3DUWQHUVFKDIW��+LHUDXI�ZLUG�LQ�.DSLWHO���������]XU�FN]XNRPPHQ�VHLQ��
%HL�GHQ�)UDXHQ�IlOOW�GDU�EHU�KLQDXV�GHU�VHKU�KRKH�$QWHLO�GHU�$OOHLQHU]LHKHQGHQ�
XQWHU�DOOHQ�$/*�,,�%HWURIIHQHQ�XQG�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHULQQHQ�DXI��
����%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�DOOHLQ�RGHU�PLW��(KH��3DUWQHU��LQ�PLW�LQVJH�
VDPW�����.LQGHUQ�LP�JHPHLQVDPHQ�+DXVKDOW��:HOFKHQ�$OWHUVJUXSSHQ�GLH�.LQGHU�
DQJHK|UHQ��]HLJW�GLH�QlFKVWH�7DEHOOH��
7DEHOOH���� $OWHU�GHU�.LQGHU�LQ�GHQ�+DXVKDOWHQ�GHU�%HIUDJXQJVWHLOQHKPHU��

LQQHQ�
$OWHUVJUXSSHQ�.LQGHU� $Q]DKO�

��ELV���-DKUH� ���
��ELV����-DKUH� ���
���ELV����-DKUH� ���
���ELV����-DKUH� ���

lOWHU� ��
6XPPH� ����

�

���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW������I���7DE������%*�)DP�%/�
���� 9RQ�GHQ�UXQG���0LR��EHU����MlKULJHQ�3HUVRQHQ��GLH�LQ�%DGHQ�:�UWWHPEHUJ�OHEHQ��OHEHQ�QDFK�

$QJDEHQ�GHU�DPWOLFKHQ�6WDWLVWLN�NQDSS�����0LR��DOVR�NQDSS����3UR]HQW��LQ�(LQ�3HUVRQHQ�
+DXVKDOWHQ��



���

�

���� %HUXIOLFKH�6LWXDWLRQ�
������ $XVELOGXQJVDEVFKO�VVH�
'LH�%XQGHVDJHQWXU�I�U�$UEHLW�ZHLVW�LQ�LKUHQ�6WDWLVWLNHQ�GLH�$XVELOGXQJVDEVFKO�VVH�
GHU�(UZHUEVORVHQ�QLFKW�PHKU�DXV��ZHLO�VLH��EHU�YDOLGH�'DWHQ�KLHU]X�QLFKW�YHUI�JW��
'HVKDOE�N|QQHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KLQVLFKWOLFK�GLHVHV�0HUNPDOV�
QLFKW�PLW�GHQ�$/*�,,�%H]LHKHU��LQQHQ�LQ�%DGHQ�:�UWWHPEHUJ�YHUJOLFKHQ�ZHUGHQ��
7DEHOOH���� $XVELOGXQJVDEVFKO�VVH�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�

*HVFKOHFKW�

$XVELOGXQJVDEVFKOXVV� 0lQQHU� )UDXHQ� JHVDPW�

NHLQ�$EVFKOXVV� ������� ������� �������
/HKUH� ������� ������� �������

)DFKVFKXOH� ������ ������ ������
/HKUH�XQG�)DFKVFKXOH� ������ ������ ������

0HLVWHUSU�IXQJ� ������ ������ ������
=ZLVFKHQVXPPH��/HKUH��)DFK�
VFKXOH�XQG�0HLVWHUSU�IXQJ� ������� ������� �������

+RFKVFKXOH� ������ ������ ������
/HKUH�XQG�+RFKVFKXOH� ������ ������ ������
)DFKVFKXOH�0HLVWHU�XQG�

+RFKVFKXOH� ������ ������ ������
=ZLVFKHQVXPPH��+RFKVFKXOH� ������� ������� �������

6XPPH� ������ ������ ������
�
:LH�EHUHLWV�LQ�GHU�LQ�+HVVHQ������GXUFKJHI�KUWHQ�(UKHEXQJ�]HLJHQ�VLFK�DXFK�
�����XQG�I�U�%DGHQ�:�UWWHPEHUJ�GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$OWHUV�
JUXSSHQ�KLQVLFKWOLFK�GHU�$XVELOGXQJVDEVFKO�VVH��)HKOHQGH�EHUXIOLFKH�4XDOLILNDWLRQ��
GLH�LQ�GHU�|IIHQWOLFKHQ�'HEDWWH�LPPHU�ZLHGHU�DOV�+DXSWXUVDFKH�I�U�/DQJ]HLWDUEHLWV�
ORVLJNHLW�XQG�GLH�$QJHZLHVHQKHLW�DXI�$UEHLWVORVHQJHOG�,,�JHQDQQW�ZLUG��EHWULIIW�LP�
:HVHQWOLFKHQ�GLH�XQWHU����-lKULJHQ��DOVR�GLH�*HQHUDWLRQ��GLH�YRP�0DQJHO�DQ�
$XVELOGXQJVSOlW]HQ�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKU]HKQWHQ�EHWURIIHQ�ZDU�XQG�LVW��%HL�
GHQ�lOWHUHQ�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�VLQG�RIIHQEDU�DQGHUH�.ULWHULHQ�
GHV�$XVVFKOXVVHV�DXV�GHP�(UZHUEVDUEHLWVPDUNW�ZLUNVDP���



���
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7DEHOOH����� $XVELOGXQJVDEVFKO�VVH�QDFK�$OWHUVJUXSSH�

$OWHUVJUXSSH�
NHLQH�$XVELO�

GXQJ�
�Q� ������

/HKUH��)DFK�
VFKXODE�
VFKOXVV��
0HLVWHU�
�Q� ������

+RFKVFKXODE�
VFKXVV�
�Q� �����

JHVDPW�

������ ������� ������� ������ ������
������ ������� ������� ������� ������
������ ������� ������� ������� ������
������ ������� ������� ������� ������
������ ������ ������� ������� ������
6XPPH� ������� ������� ������� �����

�
������ %HVWHKHQGH�(UZHUEVWlWLJNHLW�
1LFKW�DOOH�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�VLQG�HUZHUEVORV��(LQH�]XQHK�
PHQGH�=DKO�(UZHUEVWlWLJHU�LVW�ZHJHQ�GHV�]X�JHULQJHQ�%HVFKlIWLJXQJVXPIDQJV�
XQG�RGHU�ZHJHQ�]X�VFKOHFKWHU�%H]DKOXQJ�DXI�HUJlQ]HQGH�/HLVWXQJHQ�QDFK�GHP�
6*%�,,�DQJHZLHVHQ��XP�GHQ�/HEHQVXQWHUKDOW�EHVWUHLWHQ�]X�N|QQHQ��%XQGHVZHLW�
ZDUHQ�LP�$SULO���������3UR]HQW�DOOHU�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�HUZHUEVWlWLJ��
���3UR]HQW�YRQ�LKQHQ�ELV�]XU�*HULQJI�JLJNHLWVJUHQ]H�YRQ�����(XUR�����3UR]HQW�LQ�
HUKHEOLFKHUHP�8PIDQJ����
'LH�HUZHUEVWlWLJHQ�/HLVWXQJVEH]LHKHU��LQQHQ�VLQG�XQWHU�GHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�PLW������3UR]HQW�VWDUN�XQWHUUHSUlVHQWLHUW��hEHU�GLH�*U�QGH�KLHUI�U�OlVVW�
VLFK�QXU�VSHNXOLHUHQ��0|JOLFKHUZHLVH�RUGQHQ�VLFK�GLHMHQLJHQ��GLH��QXU��HUJlQ]HQGH�
6*%�,,�/HLVWXQJHQ�EUDXFKHQ��GHP�VWLJPDWLVLHUHQGHQ�(WLNHWW��$/*�,,�%H]LHKHU��
LQQHQ�]X�VHLQ��QXU�XQJHUQ�]X���
'LH������3UR]HQW�HUZHUEVWlWLJHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VHW]HQ�VLFK�]XVDP�
PHQ�DXV����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�PLW�HLQHU�IHVWHQ�Z|FKHQWOLFKHQ�
6WXQGHQ]DKO�DUEHLWHQ��VRZLH����7HLOQHKPHU��LQQHQ��GHUHQ�Z|FKHQWOLFKH�$UEHLWV]HLW�
VFKZDQNW��=Z|OI�GHU�LQVJHVDPW����HUZHUEVWlWLJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
DUEHLWHWHQ�UHJHOPl�LJ�EH]LHKXQJVZHLVH�LP�'XUFKVFKQLWW����RGHU���]XP�7HLO�GHXW�
OLFK���PHKU�6WXQGHQ�LQ�GHU�:RFKH��6LH�VLQG�DOVR�QDFK�GHU�DPWOLFKHQ�'HILQLWLRQ�QLFKW�
DUEHLWVORV���
������ 'DXHU�GHU�(UZHUEVORVLJNHLW�
'LH�RIIL]LHOOH�$UEHLWVORVHQVWDWLVWLN�LQIRUPLHUW�VFKRQ�ODQJH�QLFKW�PHKU����EHU�GDV�
$XVPD��XQG�GLH�'DXHU�YRQ�(UZHUEVDUEHLWVORVLJNHLW��=X�YLHOH�(UHLJQLVVH�XQG�
6LWXDWLRQHQ��LQ�GLH�LPPHU�PHKU�(UZHUEVORVH�KLQHLQJHUDWHQ��ZHUGHQ�VWDWLVWLVFK�DOV�
���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW�������D��6����
���� YJO��.URQDXHU��0DUWLQ�X�D��������6������������II��XQG�����



���
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%HHQGLJXQJ�YRQ�$UEHLWVORVLJNHLW�HUIDVVW����REZRKO�VLH�PLW�,QWHJUDWLRQ�LQ�(UZHUEVDU�
EHLW�QLFKWV�]X�WXQ�KDEHQ��VRQGHUQ�LP�*HJHQWHLO�KlXILJ�PLW�GHU�9HUIHVWLJXQJ�GHV�
$XVVFKOXVVHV�GDYRQ��6R�ZHUGHQ�DX�HU�GHU�7HLOQDKPH�DQ�7UDLQLQJVPD�QDKPHQ��
GHU�$XV�EXQJ�YRQ�(LQ�(XUR�-REV��GHU�NXU]IULVWLJHQ�%HVFKlIWLJXQJ�EHL�/HLKDUEHLWV�
ILUPHQ�]XP�%HLVSLHO�DXFK�.UDQNPHOGXQJHQ�DOV�%HHQGLJXQJ�YRQ�$UEHLWVORVLJNHLW�
HUIDVVW����=X���DXFK�NXU]IULVWLJHQ���.UDQNPHOGXQJHQ�ZHUGHQ�(UZHUEVORVH�MHGRFK�
GXUFK�GLH��DNWLYLHUHQGH��$UEHLWVPDUNWSROLWLN�JHUDGH]X�KHUDXVJHIRUGHUW��:lKUHQG�
YRU�,Q�.UDIW�7UHWHQ�YRQ�+DUW]�,9�$UEHLWVORVH��DXFK�ZHQQ�VLH�VLFK�LQ�lU]WOLFKH�%H�
KDQGOXQJ�EHJHEHQ�PXVVWHQ��LQ�GHU�5HJHO�DXI�GLH�$XVVWHOOXQJ�HLQHU�$UEHLWVXQIlKLJ�
NHLWVEHVFKHLQLJXQJ�YHU]LFKWHW�KDEHQ��ZHLO�VLFK�GDI�U�PHLVW�RKQHKLQ�QLHPDQG�
LQWHUHVVLHUWH��ZHUGHQ�$/*�,,�%H]LHKHQGH�QLFKW�QXU�SHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�
YHUSIOLFKWHW��VROFKH�%HVFKHLQLJXQJHQ�XQYHU]�JOLFK�YRU]XOHJHQ��$UEHLWVXQIlKLJ�
NHLWVEHVFKHLQLJXQJHQ�VLQG�DXFK�RIWPDOV�LKUH�HLQ]LJH�0|JOLFKNHLW��VLFK�XQHUI�OOEDUHQ�
RGHU�DOV�VLQQORV�ZDKUJHQRPPHQ�9HUSIOLFKWXQJHQ��HWZD�GHP�ULWXHOOHQ�1DFKZHLV�
HLQHU�EHVWLPPWHQ�$Q]DKO�YRQ�%HZHUEXQJHQ��ZHQLJVWHQV�]HLWZHLOLJ�]X�HQW]LHKHQ��
RKQH�GDI�U�PLW�.�U]XQJ�RGHU�(QW]XJ�GHU�([LVWHQ]JUXQGODJH�EHVWUDIW�]X�ZHUGHQ��
�������� .ULWLVFKH�%HWUDFKWXQJ�GHU�DPWOLFKHQ�$UEHLWVORVHQVWDWLVWLN�
:LH�UHOHYDQW�VROFKH�'LQJH�I�U�GLH�DQJHEOLFKH�%HZHJXQJ�DP�$UEHLWVPDUNW���EHU�GLH�
LQ�PRQDWOLFKHQ�(UIROJVPHOGXQJHQ�EHULFKWHW�ZLUG��VLQG��]HLJW�GLH�6WDWLVWLN�GHU�%XQ�
GHVDJHQWXU��EHU�GHQ��$EJDQJ�DXV�$UEHLWVORVLJNHLW�QDFK�$EJDQJVJU�QGHQ�����GLH�
IUHLOLFK�]X�YHUVWHFNW�XQG�XQ�EHUVLFKWOLFK�LVW�XQG�GHUHQ�$XVVDJH�VLFK�]X�ZHQLJ�DXI�
GHQ�HUVWHQ�%OLFN�HUVFKOLH�W��DOV�GDVV�VLH�LP�NXU]DWPLJHQ�-RXUQDOLVPXV�9HUZHQGXQJ�
ILQGHQ�Z�UGH��,P�-XOL������VLQG�LQ�:HVWGHXWVFKODQG���������DOV�DUEHLWVORV�HUIDVVWH�
$/*�,,�%H]LHKHQGH��DXV�$UEHLWVORVLJNHLW�DEJHJDQJHQ���)�U���������YRQ�LKQHQ�KDW�
GLH�%XQGHVDJHQWXU�,QIRUPDWLRQHQ�GDU�EHU��ZRKLQ�VLH��JHJDQJHQ��VLQG���)�U�GLH��
�������%HHQGLJXQJHQ�YRQ�$UEHLWVORVLJNHLW�LP�5HFKWVNUHLV�GHV�6*%�,,��GLH�LQ�
2SWLRQVNRPPXQHQ�HUIROJW�VLQG��HQWKlOW�GLH�6WDWLVWLN�NHLQH�ZHLWHUHQ�$QJDEHQ���=X�
GHQ�$EJDQJVJU�QGHQ�PDFKW�GLH�%$�6WDWLVWLN�IROJHQGH�$QJDEHQ��GLH�LQ�7DEHOOH���
�EHUVLFKWOLFKHU�DXIEHUHLWHW�VLQG�DOV�LQ�GHU�9HU|IIHQWOLFKXQJ�GHU�%$��

���������������������������������������� ���������
���� QXU�HWZD����3UR]HQW�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,��RKQH�6R]LDOJHOG��VLQG�DOV�

DUEHLWVORV�HUIDVVW��VLHKH�%XQGHVDJHQWXU�I�U�$UEHLW������D��6����I��
���� YJO��$PHV��$QQH�������6����I��
���� %XQGHVDJHQWXU�I�U�$UEHLW������G���6�����



���
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7DEHOOH���� $EJDQJ�DXV�$UEHLWVORVLJNHLW�LP�5HFKWVNUHLV�6*%�,,�LP�-XOL������LQ�
:HVWGHXWVFKODQG�QDFK�$EJDQJVJU�QGHQ�

$EJDQJVJUXQG� $Q]DKO� $Q]DKO� $Q]DKO�
(UZHUEVWlWLJNHLW��RKQH�$XVELOGXQJ�� ������� � �
� GDYRQ��%HVFKlIWLJXQJ� � ������� �
� GDUXQWHU��GXUFK�9HUPLWWOXQJ�QDFK�
� $XVZDKO�XQG�9RUVFKODJ����

� � �������

� VRQVWLJH�(UZHUEVWlWLJNHLW���RKQH�
� QlKHUH�$QJDEH�

� ������ �

� GDUXQWHU��VHOEVWlQGLJH�7lWLJ�
� � NHLW�

� � ������

� :HKU��=LYLOGLHQVW� � � ����
$XVELOGXQJ� ������� � �
1LFKWHUZHUEVWlWLJNHLW� ������� � �
GDUXQWHU��� $UEHLWVXQIlKLJNHLW� � ������� �
� � 1LFKWHUQHXHUXQJ�GHU�0HOGXQJ� � ������ �
� � IHKOHQGH�9HUI�JEDUNHLW����
� � 0LWZLUNXQJ�X�D��

� ������� �

� � 6RQGHUUHJHOXQJHQ��X�D��������
� � 6*%�,,,��

� ������ �

VRQVWLJH�*U�QGH�E]Z��RKQH�1DFKZHLV� ������� � �
� � � �
6XPPH� �������� � �
�� (LQVFKO��36$��$%0��%6,�XQG�$UEHLWVJHOHJHQKHLWHQ��
�
$XV�GLHVHU�6WDWLVWLN�HUVFKOLH�W�VLFK�QLFKW��ZLH�YLHOH�$/*�,,�%H]LHKHQGH�LQ�:HVW�
GHXWVFKODQG�LP�-XOL������LKUH�$UEHLWVORVLJNHLW�GDGXUFK�EHHQGHWHQ��GDVV�VLH�HLQH�
7UDLQLQJV��RGHU�4XDOLIL]LHUXQJVPD�QDKPH�DXIJHQRPPHQ�KDEH��'HUHQ�=DKO�LVW�
]ZDU�XQWHU�GHU�.DWHJRULH��$XVELOGXQJ��QLFKW�JHVRQGHUW�DXVJHZLHVHQ��GRUW�DEHU�
RIIHQEDU�VXEVXPPLHUW��'DV�LVW�GDUDXV�]X�VFKOLH�HQ��GDVV�LQ�GHU�NRPSOHPHQWlUHQ�
6WDWLVWLN��EHU�GLH��+HUNXQIWVVWUXNWXU��GHU�=XJlQJH�LQ�$UEHLWVORVLJNHLW�GLH�.DWHJRULH�
YRUDQJHJDQJHQH�$XVELOGXQJ�DXVGLIIHUHQ]LHUW�LVW�XQG�KLHU�GLH�7UDLQLQJVPD�QDKPHQ�
GHQ�PLW�$EVWDQG�JU|�WHQ�$QWHLO�DQ�GHQ��$XVELOGXQJVDUWHQ��KDEHQ�����
(V�ZLUG�LQ�GHU�$EJDQJVVWDWLVWLN�HEHQIDOOV�QLFKW�EH]LIIHUW��ZLH�KRFK�GHU�$QWHLO�GHU�
(LQ�(XUR�-REV�DQ�GHQ��������%HVFKlIWLJXQJVYHUKlOWQLVVHQ�ZDU��GLH�GXUFK�9HUPLWW�
OXQJ�GHV�6*%�,,�7UlJHUV�]XVWDQGH�NDPHQ���
6HKU�GHXWOLFK�ZLUG�GDJHJHQ��GDVV�EHL�$/*�,,�%H]LHKHQGHQ�GHU�$EJDQJ�LQ�DQGHUH�
9DULDQWHQ�GHU�1LFKWHUZHUEVWlWLJNHLW�DOV�(LQ�(XUR�-REV�XQG�0D�QDKPHQ�PLW��������
)lOOHQ��I�U�:HVWGHXWVFKODQG�XQG�-XOL�������NQDSS����3UR]HQW�GHU��$EJlQJH�DXV�
���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW������G���6�����
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$UEHLWVORVLJNHLW��EHJU�QGHW��GDVV�DOOHLQ�GLH�.UDQNPHOGXQJHQ����3UR]HQW�GHU�$E�
JlQJH�DXVPDFKHQ�XQG�GLH�$EGUlQJXQJ�DXV�GHP�/HLVWXQJVEH]XJ�ZHJHQ�IHKOHQGHU�
�9HUI�JEDUNHLW��XQG��0LWZLUNXQJ��ZHLWHUH�NQDSS�QHXQ�3UR]HQW��$XI�GLH�VR]LDOHQ�
5HDOLWlWHQ��GLH�KLQWHU�VROFKHQ�=DKOHQ�VWHKHQ��ZLUG�LP�/DXIH�GHV�YRUOLHJHQGHQ�
%HULFKWV�DQ�YHUVFKLHGHQHQ�6WHOOHQ�]XU�FN]XNRPPHQ�VHLQ��)UHLOLFK�VWHKHQ�VROFKHQ�
=DKOHQ�YHUJOHLFKEDUH�*U|�HQRUGQXQJHQ�LQ�GHU�=XJDQJVVWDWLVWLN�JHJHQ�EHU��$EHU�
IHVW]XKDOWHQ�EOHLEW��GDVV�GHU�6DOGR�]ZLVFKHQ�=X��XQG�$EJlQJHQ��DOVR�GDV�HUIDVVWH�
$XVPD��GHU�$UEHLWVORVLJNHLW�YRQ�$/*�,,�%H]LHKHQGHU�QXU�]X�HLQHP�VHKU�JHULQJHQ�
$QWHLO�ZHQLJVWHQV��%HZHJXQJ�DP�$UEHLWVPDUNW³�ZLGHUVSLHJHOW��hEHU�GDV�$XVPD���
LQ�GHP�%HWURIIHQH�GDXHUKDIWH�XQG�H[LVWHQ]VLFKHUQGH�6WHOOHQ�EHNRPPHQ�KDEHQ��
VDJHQ�GLH�0RQDWVEHULFKWH�GHU�%XQGHVDJHQWXU��DXI�GHUHQ�*UXQGODJH�GLH�3UHVVHPLW�
WHLOXQJHQ�HUIROJHQ��QLFKWV��
'D�KLOIW�VFKRQ�HKHU�GLH�KLHUYRQ�JHVRQGHUWH�6WDWLVWLN�GHU�ÄhEHUJlQJH�DXV�*UXQGVL�
FKHUXQJ�LQ�%HVFKlIWLJXQJ³����+LHULQ�EHULFKWHW�GLH�%XQGHVDJHQWXU��GDVV�LP�HUVWHQ�
+DOEMDKU������LP�%XQGHVGXUFKVFKQLWW�PRQDWOLFK�����3UR]HQW�DOOHU�HUZHUEVIlKLJHQ�
+LOIHEHG�UIWLJHQ�XQG���3UR]HQW�DOOHU�DOV�DUEHLWVORV�UHJLVWULHUWHQ�$/*�,,�%H]LHKHU��
LQQHQ�HLQH�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�DXIQHKPHQ�NRQQWHQ��$XV�
GHP�%HULFKW�JHKW�DEHU�DXFK�QLFKW�KHUYRU��LQ�ZLHZHLW�GLHVH�ÄhEHUJlQJH�DXV�*UXQG�
VLFKHUXQJ�LQ�%HVFKlIWLJXQJ³�DXI�8QWHUVW�W]XQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�]X�
U�FN]XI�KUHQ�VLQG��QRFK�LQIRUPLHUW�GHU�%HULFKW�GDU�EHU��ZLH�ODQJH�GLHMHQLJHQ��GLH�
HLQH�$UEHLWVVWHOOH�JHIXQGHQ�KDEHQ��]XYRU�LP�$/*�,,�%H]XJ�ZDUHQ��ZHOFKH�$XVELO�
GXQJ�VLH�KDEHQ�XVZ��2E�HV�LQ�QHQQHQVZHUWHP�$XVPD��GLH�ÄPRGHUQHQ�'LHQVWOHLV�
WXQJHQ�DP�$UEHLWVPDUNW³�ZDUHQ��GLH�HV�GHQ�EHWUHIIHQGHQ�$UEHLWVXFKHQGHQ�GHQ�
$EVSUXQJ�DXV�GHP�$/*�,,�%H]XJ�HUP|JOLFKWHQ��PXVV�EH]ZHLIHOW�ZHUGHQ��
0HOGXQJHQ��EHU�=X��XQG�$EQDKPH�YRQ�$UEHLWVORVLJNHLW�XQG�GDV�$XVPD��GHU�
/DQJ]HLWDUEHLWVORVLJNHLW��ZLH�VLH�PRQDWOLFK�YRQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�XQG�
GHQ�0HGLHQ�YHUEUHLWHW�ZHUGHQ��P�VVHQ�LQ]ZLVFKHQ�DOV�XQVHUL|V�EH]HLFKQHW�ZHU�
GHQ����(V�JLEW�QLFKW�QXU�NHLQH�YHUOlVVOLFKHQ�'DWHQ�]X�GLHVHP�VR]LDOVWUXNWXUHOO�KRFK�
EHGHXWVDPHQ�3UREOHP��HV�JLEW�DXFK�NHLQH�ZHQLJVWHQV�DQQlKHUQG�DXVVDJHNUlIWL�
JHQ�'DWHQ��:LH�XPIDQJUHLFK�GLH��VR]LDOH�6FKLFKW�GHU�'DXHUDUEHLWVORVHQ����LVW��
EOHLEW�VR�LP�'XQNHOQ��'DV�)HKOHQ�YDOLGHU�'DWHQ�]XU�'DXHU�YRQ�$UEHLWVORVLJNHLW�IROJW�
RIIHQEDU�SROLWLVFKHQ�,QWHUHVVHQ��GHQQ�PLW�8Q]XJlQJOLFKNHLW�GHU�'DWHQ�OlVVW�HV�VLFK�
QLFKW�HUNOlUHQ��
�������� 'DXHU�GHU�(UZHUEVORVLJNHLW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
'D�HV�]XP�%HJULII��$UEHLWVORVLJNHLW��]ZLVFKHQ�9HUZDOWXQJ�XQG�%HWURIIHQHQ�NHLQ�
JHPHLQVDPHV�9HUVWlQGQLV��PHKU��JLEW��ZXUGH�GLH�)UDJH�QDFK�GHU�'DXHU�GHU�
$UEHLWVORVLJNHLW�LQ�GHU�YRUOLHJHQGHQ�(UKHEXQJ�GXUFK�GLH�SUl]LVHUH�)UDJH�HUVHW]W�

���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW������H���6����XQG����
���� QDFK�GHU�6WDWLVWLN�GHU�%XQGHVDJHQWXU�ZDUHQ�LP�$XJXVW�������QXU�����3UR]HQW�DOOHU�$UEHLWVORVHQ�

LP�5HFKWVNUHLV�GHV�6*%�,,�OlQJHU�DOV�HLQ�-DKU�DUEHLWVORV��%XQGHVDJHQWXU�I�U�$UEHLW������D��6�����
���� .URQDXHU��0DUWLQ�X�D��������6������



���

�

�:DQQ�HQGHWH�,KU�OHW]WHV�$UEHLWVYHUKlOWQLV��GDV�PLQGHVWHQV����:RFKHQVWXQGHQ�
XPIDVVWH"���)UDJH����'LH�$XVZHUWXQJ�GHU�$QJDEHQ�LVW�LQ�7DEHOOH����DXIEHUHLWHW��
7DEHOOH������ 'DXHU�GHU�(UZHUEVORVLJNHLW�]XP�%HIUDJXQJV]HLWSXQNW�

'DXHU�GHU�(UZHUEVORVLJNHLW�VHLW�
GHP�OHW]WHQ�PLQG�����:RFKHQ�
VWXQGHQ�XPIDVVHQGHQ�%HVFKlI�
WLJXQJVYHUKlOWQLV�

$Q]DKO� 3UR]HQW�

QRFK�QLH�HUZHUEVWlWLJ�JHZHVHQ� ��� ������
ELV�VHFKV�0RQDWH� ��� ������
]ZLVFKHQ���0RQDWH�XQG���-DKU� ��� ������
]ZLVFKHQ���XQG���-DKUHQ� ��� ������
]ZLVFKHQ���XQG���-DKUHQ� ��� ������
]ZLVFKHQ���XQG���-DKUHQ� ��� �������
PHKU�DOV�I�QI�-DKUH� ���� �������
NHLQH�$QJDEH� ��� �������
WULIIW�QLFKW�]X��ZHLO�PLQG�����6WG��
HUZHUEVWlWLJ�

��� ������

6XPPH� ���� ������
�
$EHU�VHOEVW�GLH�)UDJH�QDFK�GHP�(QGH�GHV�OHW]WHQ�$UEHLWVYHUKlOWQLVVHV�HUZLHV�VLFK�
DOV�QLFKW�HLQGHXWLJ��(WOLFKH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHWUDFKWHWHQ�GHQ�(LQ�
(XUR�-RE��GHQ�VLH�]XP�%HIUDJXQJV]HLWSXQNW�DXV�EWHQ�RGHU�EHUHLWV�DEJHVFKORVVHQ�
KDWWHQ��DOV�LKU��OHW]WHV�$UEHLWVYHUKlOWQLV���2IIHQEDU�P|FKWHQ�VLH�GLH��$UEHLWVJHOH�
JHQKHLWHQ��DOV�$UEHLW�YHUVWDQGHQ�XQG�DQHUNDQQW�ZLVVHQ��
'LHVH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�HQWZHGHU�GLH�)UDJH���QDFK�HLQHU�EHVWH�
KHQGHQ�(UZHUEVWlWLJNHLW�EHMDKW�XQG�HLQHQ�HUKHEOLFKHQ�]HLWOLFKHQ�8PIDQJ�I�U�GLHVH�
7lWLJNHLW�DQJHJHEHQ��ZlKUHQG�VLH�JOHLFK]HLWLJ�EHL�)UDJH����DQJHJHEHQ�KDEHQ��
]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�(XUR�-RE�DXV]X�EHQ��RGHU�VLH�KDEHQ�EHL�GHQ�
)UDJHQ���XQG����QDFK�(QGH�XQG�'DXHU�GHV�OHW]WHQ�$UEHLWVYHUKlOWQLVVHV�$QJDEHQ�
JHPDFKW��GLH�GLH�9HUPXWXQJ�DXIGUlQJHQ��GDVV�HV�VLFK�GDEHL�XP�GHQ�EHHQGHWHQ�
(LQ�(XUR�-RE�KDQGHOW��DXI�GHQ�LKUH�$QWZRUW�DXI�)UDJH����KLQZHLVW��
,Q�DOO�GLHVHQ�)lOOHQ�ZXUGHQ�GLH�$QJDEHQ�]XP�(QGH�GHV�OHW]WHQ�$UEHLWVYHUKlOWQLV�
VHV�QLFKW�EHU�FNVLFKWLJW��VRQGHUQ�GHU�.DWHJRULH��NHLQH�$QJDEH��]XJHRUGQHW��'LHV�
HUNOlUW��ZDUXP�GLHVH�.DWHJRULH�PLW����3UR]HQW�DOOHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
UHODWLY�VWDUN�EHVHW]W�LVW���
:lKUHQG�GLH�%HIUDJXQJVHUJHEQLVVH�HLQHUVHLWV�GHQ�VHKU�KRKHQ�$QWHLO�DQ�]XP�7HLO�
VHLW�VHKU�ODQJHU�=HLW�(UZHUEVORVHQ�XQWHU�GHQ�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�
,,�GHXWOLFK�PDFKHQ��ZHLVHQ�VLH�JOHLFK]HLWLJ�DEHU�DXFK�HLQHQ�PLW����3UR]HQW�EHWUlFK�
WOLFKHQ�$QWHLO�DQ�%HIUDJWHQ�DXV��GHUHQ�OHW]WHV�(UZHUEVDUEHLWVYHUKlOWQLV�ZHQLJHU�DOV�
HLQ�-DKU�]XU�FNOLHJW��DEHU�RIIHQEDU�]X�NXU]IULVWLJ�ZDU��DOV�GDVV�GLH�%HWURIIHQHQ�
$QVSUXFK�DXI�/HLVWXQJHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�KlWWHQ�HUZHUEHQ�N|QQHQ��



���

�

,P�QlFKVWHQ�.DSLWHO�ZLUG�GLH�'DXHU�GHU�OHW]WHQ�%HVFKlIWLJXQJVYHUKlOWQLVVH�JH�
QDXHU�EHWUDFKWHW��
������ 'DXHU�GHU�OHW]WHQ�%HVFKlIWLJXQJVYHUKlOWQLVVH�
7DEHOOH����� 'DXHU�GHU�OHW]WHQ�(UZHUEVDUEHLWVYHUKlOWQLVVH�
'DXHU�GHV�OHW]WHQ�(UZHUEVDU�
EHLWVYHUKlOWQLVVHV�

$Q]DKO� 3UR]HQW�

QRFK�QLH�HUZHUEVWlWLJ�JHZHVHQ� ��� ������
ELV���0RQDWH� ��� �������
]ZLVFKHQ���0RQDWH�XQG���-DKU� ��� �������
]ZLVFKHQ���XQG���-DKUHQ� ��� �������
]ZLVFKHQ���XQG���-DKUHQ� ��� ������
OlQJHU�DOV���-DKUH� ���� �������
NHLQH�$QJDEH��RGHU�$QJDEH�
EH]LHKW�VLFK�DXI�(LQ�(XUR�-RE��

��� �������

WULIIW�QLFKW�]X��ZHLO�PLQGHVWHQV����
:RFKHQVWXQGHQ�HUZHUEVWlWLJ�

��� ������

*HVDPWHUJHEQLV� ���� ����
�
%HL�PHKU�DOV����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�GDXHUWH�GDV�OHW]WH�
(UZHUEVDUEHLWVYHUKlOWQLV�K|FKVWHQV�VHFKV�0RQDWH��EHL�ZHLWHUHQ�NQDSS����3UR]HQW�
GDXHUWH�HV�]ZLVFKHQ�VHFKV�0RQDWHQ�XQG�HLQHP�-DKU��'LHVH�NXU]IULVWLJHQ�$UEHLWV�
YHUKlOWQLVVH�OLHJHQ�JDQ]��EHUZLHJHQG�QRFK�QLFKW�ODQJH�]XU�FN��'LHV�]HLJW�GLH�
QDFKIROJHQGH�.UHX]WDEHOOH��LQ�GHU�GLH�'DXHU�GHU�(UZHUEVORVLJNHLW�GDQDFK�GLIIHUHQ�
]LHUW�LVW��ZLH�ODQJH�GDV�OHW]WH�PLQGHVWHQV�I�QI]HKQ�:RFKHQVWXQGHQ�XPIDVVHQGH�
%HVFKlIWLJXQJVYHUKlOWQLV�DQGDXHUWH��,Q�GHU�7DEHOOH�VLQG�GHU�hEHUVLFKWOLFKNHLW�
ZHJHQ�QXU�GLH�'DWHQ�GHU�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�HUIDVVW��GLH�HUZHUEVORV�
VLQG��GLH��EHUKDXSW�VFKRQ�PDO�HUZHUEVWlWLJ�ZDUHQ�XQG�GLH�YHUZHUWEDUH�$QJDEHQ�
VRZRKO�]XP�(QGH�DOV�DXFK�]XU�'DXHU�GHV�OHW]WHQ�(UZHUEVDUEHLWVYHUKlOWQLVVHV�
JHPDFKW�KDEHQ��
�



���

�

7DEHOOH����� 'DXHU�GHU�(UZHUEVORVLJNHLW�QDFK�'DXHU�GHU�OHW]WHQ�%HVFKlIWL�
JXQJVYHUKlOWQLVVH�

� 'DXHU�GHV�OHW]WHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHV�
'DXHU�GHU�
(UZHUEVOR�
VLJNHLW�

ELV���
0RQDWH�

]ZLVFKHQ���
0RQDWH�XQG�

��-DKU�
]ZLVFKHQ���

XQG���
-DKUHQ�

]ZLVFKHQ���
XQG���
-DKUHQ�

OlQJHU�DOV���
-DKUH�

6XPPH�

ELV�VHFKV�
0RQDWH�

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

]ZLVFKHQ���
0RQDWH�XQG�

��-DKU�
������� ������ ������ ������ ������ ������

]ZLVFKHQ���
XQG���
-DKUHQ�

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

]ZLVFKHQ���
XQG���
-DKUHQ�

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

]ZLVFKHQ���
XQG���
-DKUHQ�

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

PHKU�DOV�
I�QI�-DKUH�

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

6XPPH� �������� �������� �������� �������� �������� ��������

�
���3UR]HQW�GHUMHQLJHQ��GHUHQ�OHW]WHV�PLQGHVWHQV����6WXQGHQ�XPIDVVHQGHV�(U�
ZHUEVDUEHLWVYHUKlOWQLV�PD[LPDO�VHFKV�0RQDWH�GDXHUWH��YHUORUHQ�GLHVHQ�-RE�LQQHU�
KDOE�GHU�OHW]WHQ�]ZHL�-DKUH��KDEHQ�LKQ�DOVR�IU�KHVWHQV�]ZHLHLQKDOE�-DKUH�YRU�GHP�
%HIUDJXQJV]HLWSXQNW�DQJHWUHWHQ��'LH�7DEHOOH�]HLJW��GDVV�GLH�'DXHU�GHU�OHW]WHQ�
(UZHUEVWlWLJNHLWHQ�WHQGHQ]LHOO�XP�VR�N�U]HU�LVW��MH�ZHQLJHU�ODQJH�VLH�]XU�FNOLHJHQ��
'DV�EHGHXWHW��GDVV�HLQ�VWHLJHQGHU�7HLO�GHU�%H]LHKHU��LQQHQ�YRQ�$/*�,,�DOV��/DQJ�
]HLWDUEHLWVORVH��QLFKW�]XWUHIIHQG�EH]HLFKQHW�ZHUGHQ��VRQGHUQ�YLHOPHKU�YRQ��SHUIR�
ULHUWHU�$UEHLWVORVLJNHLW����EHWURIIHQ�VLQG��6LH�GLHQHQ�YHUPXWOLFK�LQ�]DKOUHLFKHQ�)lOOHQ�
DOV�9HUI�JXQJVPDVVH�YRQ�/HLKDUEHLWVILUPHQ�XQG�DQGHUHU�)RUPHQ�NXU]IULVWLJHU�
3HUVRQDOGLVSRVLWLRQ��
'LH�KRKH�=DKO�VHKU�NXU]IULVWLJHU�%HVFKlIWLJXQJVYHUKlOWQLVVH��ZlKUHQG�GHU�GLH�
%HWURIIHQHQ�YHUPXWOLFK�JDQ]��EHUZLHJHQG�%HLWUlJH�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�
OHLVWHQ�PXVVWHQ��RKQH�MHGRFK�GDGXUFK�HLQHQ�$QVSUXFK�DXI�$UEHLWVORVHQJHOG�,�]X�
HUZHUEHQ��VROOWH�]X�%HUHFKQXQJHQ�$QODVV�JHEHQ��ZHOFKHQ�%HLWUDJ�GLH�DP�$UEHLWV�
PDUNW�%HQDFKWHLOLJWHQ�]XU�$XIUHFKWHUKDOWXQJ�HLQHV�9HUVLFKHUXQJVV\VWHPV�OHLVWHQ��
YRQ�GHP�VLH�VHOEVW�LQ�GHU�1RW�QLFKW�SURILWLHUHQ��

���������������������������������������� ���������
���� .URQDXHU��0DUWLQ�������6������



���

�

�� (UOHEHQ�GHU�(UZHUEVORVLJNHLW�
,Q�GLHVHP�.DSLWHO�ZHUGHQ�GLH�$QWZRUWHQ�DXI�GLH�)UDJHQ����XQG����GHV�)UDJHER�
JHQV�GDUJHVWHOOW�XQG�HU|UWHUW��=XQlFKVW�JHKW�HV�GDUXP��ZHOFKH�$QWHLOH�GHU�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ�VLFK�GXUFK�ZHOFKH�$VSHNWH�LKUHU�SV\FKRVR]LDOHQ�6LWXDWLRQ�
ZLH�VWDUN�EHODVWHW�I�KOHQ��(V�ZLUG�JHSU�IW��RE�VLFK�=XVDPPHQKlQJH�]ZLVFKHQ�GHU�
%HODVWXQJ�GXUFK�$UEHLWVORVLJNHLW�XQG�$UPXW�XQG�DQGHUHQ�)DNWRUHQ�GHU�VR]LDOHQ�
/DJH�DE]HLFKQHQ��,P�]ZHLWHQ�7HLO�GHV�.DSLWHOV�JHKW�HV�XP�GLH�)UDJH��RE�XQG�
JHJHEHQHQIDOOV�ZHOFKH�SRVLWLYHQ�$VSHNWH�GLH�%HWURIIHQHQ�LKUHU�6LWXDWLRQ�DEJHZLQ�
QHQ�N|QQHQ�XQG�RE�VROFKH�SRVLWLYHQ�$VSHNWH�GDV�%HODVWXQJVHUOHEHQ�]X�PLQGHUQ�
YHUP|JHQ��

���� %HODVWXQJHQ�GXUFK�(UZHUEVDUEHLWVORVLJNHLW�XQG�$UPXW�
$XFK�LQ�GHU������LQ�+HVVHQ�GXUFKJHI�KUWHQ�6WXGLH�ZXUGHQ�GLH�7HLOQHKPHU��LQQHQ�
PLW�$QWZRUWYRUJDEHQ�GDQDFK�JHIUDJW��RE�VLH�VLFK�GXUFK�*HOGQRW��GXUFK�GLH�IHKOHQGH�
0|JOLFKNHLW��LKUH�EHUXIOLFKHQ�)lKLJNHLWHQ�HLQ]XVHW]HQ��XQG�RGHU�GXUFK�GDV�)HKOHQ�
EHUXIVYHUPLWWHOWHU�VR]LDOHU�.RQWDNWH�EHODVWHW�I�KOHQ����(V�NDQQ�DQ�GLHVHU�6WHOOH�
EHUHLWV�YRUZHJJHQRPPHQ�ZHUGHQ��GDVV�GLH�$QWHLOH�GHU�7HLOQHKPHU��LQQHQ�GHU�
HUVWHQ�XQG�GHU�MHW]W�GXUFKJHI�KUWHQ�(UKHEXQJ��GLH�VLFK�GXUFK�GLH�JHQDQQWHQ�
$VSHNWH�EHODVWHW�I�KOHQ��VR�JXW�ZLH��EHUHLQVWLPPHQ��
'DU�EHU�KLQDXV�ZDUHQ�GLH�7HLOQHKPHU��LQQHQ�GHU�LQ�+HVVHQ�GXUFKJHI�KUWHQ�6WXGLH�
DXIJHIRUGHUW��GLH�RIIHQH�)UDJH�]X�EHDQWZRUWHQ��RE�XQG�JHJHEHQHQIDOOV�ZHOFKH�
DQGHUH�)ROJH�GHU�$UEHLWVORVLJNHLW�I�U�VLH�EHODVWHQG�VHL��'DV�*HI�KO�JHVHOOVFKDIWOL�
FKHU�$XVJUHQ]XQJ��GHU�'UXFN�XQG�GLH�)UHPGEHVWLPPXQJ�GXUFK�GDV�-REFHQWHU�
VRZLH�GHU�9HUOXVW�GHU�/HEHQVIUHXGH�EH]LHKXQJVZHLVH�HLQ�GHSUHVVLYHV�%HILQGHQ�
HUZLHVHQ�VLFK�DOV�GLH�.DWHJRULHQ��GHQHQ�VLFK�GLH�PHLVWHQ�$QWZRUWHQ�DXI�GLH�RIIHQH�
)UDJH�]XRUGQHQ�OLH�HQ��'HVZHJHQ�ZXUGHQ�GLHVH�GUHL�$VSHNWH�LQ�GHU�YRUOLHJHQGHQ�
(UKHEXQJ�]XU�JHVFKORVVHQHQ�)UDJH�XPIRUPXOLHUW��
$X�HUGHP�ZXUGHQ�LQ�GHU�YRUOLHJHQGHQ�(UKHEXQJ�GLH�)UDJHQ�QDFK�GHQ�$XVZLUNXQ�
JHQ�YRQ�$UEHLWVORVLJNHLW�XQG�$UPXW�DXI�GLH�%H]LHKXQJHQ�]X�3DUWQHUQ��)UHXQGHQ�
XQG�%HNDQQWHQ��(OWHUQ�XQG�*HVFKZLVWHUQ�XQG�DXI�GLH�HLJHQHQ�*HI�KOH�LP�+LQEOLFN�
DXI�GLH�6LWXDWLRQ�GHU�.LQGHU�EHUHLWV�LQ�GLH�)UDJH����PLW�DXIJHQRPPHQ�XQG�QLFKW�
PHKU��ZLH�LQ�GHU�HUVWHQ�8QWHUVXFKXQJ��DP�6FKOXVV�GHV�)UDJHERJHQV�JHVWHOOW��
'LHVH�(QWVFKHLGXQJ�ILHO�QLFKW�]XOHW]W�GHVKDOE��ZHLO�VLFK�EHL�GHU�$XVZHUWXQJ�GHU�
�����GXUFKJHI�KUWHQ�6WXGLH�]HLJWH��ZLH�UHOHYDQW�GLH�XQPLWWHOEDUHQ�VR]LDOHQ�%H]LH�
KXQJHQ�QDFK�(LQVFKlW]XQJ�GHU�%HIUDJWHQ�I�U�LKUH�/HEHQVODJH�XQG�LKU�VHHOLVFKHV�
%HILQGHQ�VLQG��
,Q�GHU�IROJHQGHQ�7DEHOOH�ZHUGHQ�GLH�$QWZRUWHQ�]X�GHQ�,WHPV�LQ�)UDJH����GDUJHV�
WHOOW��GLH�DOOH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHWUHIIHQ��'DV�KHL�W��GLH�%HODVWXQJ�GHU�
%H]LHKXQJHQ�]X�.LQGHUQ�XQG�3DUWQHU��LQQH��Q�LVW�KLHU�QLFKW�HUIDVVW��'DUDXI�ZLUG�
MHGRFK�LQ�GHQ�$EVFKQLWWHQ���������XQG���������HLQJHJDQJHQ��
���������������������������������������� ���������
���� $PHV��$QQH�������6����II��



���

�

7DEHOOH����� %HODVWXQJHQ�GXUFK�(UZHUEVDUEHLWVORVLJNHLW�

%HODVWHQGHU�$VSHNW�
EHODVWHW�
PLFK�VHKU�
VWDUN�

EHODVWHW�
PLFK�

]LHPOLFK�
VWDUN�

EHODVWHW�
PLFK�

ZHQLJHU�
EHODVWHW�
PLFK�JDU�
QLFKW�

NHLQH�$Q�
JDEH�RGHU�
HQWIlOOW��ZHLO�
HUZHUEVWlWLJ�

*HOGQRW� ������� ������� ������ ������ ������
*HI�KO�JHVHOOVFKDIWOL�
FKHU�$XVJUHQ]XQJ� ������� ������� ������� ������� ������
'UXFN�XQG�)UHPGEH�
VWLPPXQJ�GXUFK��-RE�
FHQWHU��

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

)HKOHQ�GHU�*HOHJHQ�
KHLW��GLH�HLJQHQ�)lKLJ�
NHLWHQ�HLQ]XVHW]HQ���
*HI�KO�GHU�1XW]ORVLJNHLW�

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

9HUOXVW�GHU�/HEHQV�
IUHXGH���'HSUHVVLRQHQ� ������� ������� ������� ������� ������
)HKOHQ�EHUXIVYHUPLWWHO�
WHU�VR]LDOHU�.RQWDNWH� ������� ������� ������� ������� ������
%HHLQWUlFKWLJXQJ�GHU�
%H]LHKXQJHQ�]X�)UHXQ�
GHQ�XQG�%HNDQQWHQ�

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

%HHLQWUlFKWLJXQJ�GHU�
%H]LHKXQJHQ�]X�(OWHUQ�
RGHU�*HVFKZLVWHUQ�

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

�
�� ]X�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�KLHU�PLW��NHLQH�$QJDEH��HUIDVVW�VLQG��JHK|UHQ�DXFK�

HLQLJH��GLH�LP�)UDJHERJHQ�GDUDXI�KLQJHZLHVHQ�KDEHQ��GDVV�VLH�NHLQH�$QJHK|ULJHQ�PHKU�KDEHQ��
�
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�(UJHEQLVVH�]X�GHQ�XQWHUVFKLHGOLFKHQ��
DEHU�LP�(UOHEHQ�GHU�%HWURIIHQHQ�IUHLOLFK�RIW�HQJ�]XVDPPHQKlQJHQGHQ�%HODVWXQJV�
IDNWRUHQ�LP�(LQ]HOQHQ�HU|UWHUW��
������ (LQNRPPHQVDUPXW�
:LH�7DEHOOH����]HLJW��LVW�GLH�ILQDQ]LHOOH�1RW�HUZDUWXQJVJHPl��GLH�KlXILJVWH�YRQ�
$/*�,,�%H]LHKHU��LQQHQ�HUOHEWH�%HODVWXQJ�LKUHU�/HEHQVODJH��1DKH]X����3UR]HQW�GHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHLGHQ�VHKU�RGHU�]LHPOLFK�VWDUN�XQWHU�GLHVHP�3URE�
OHP��'LH����3HUVRQHQ��GLH�DQJHJHEHQ�KDEHQ��QLFKW�RGHU�ZHQLJHU�XQWHU�*HOGQRW�]X�
OHLGHQ��VLQG�HLQH�VROFK�NOHLQH�XQG�GDEHL�KLQVLFKWOLFK�DOOHU�DQGHUHQ�9DULDEOHQ�VR�
KHWHURJHQH�*UXSSH��GDVV�VLFK�DXV�GHQ�YRUOLHJHQGHQ�'DWHQ�NDXP�VFKOLH�HQ�OlVVW��
ZDUXP�GLHVH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LKUH�PDWHULHOOH�/DJH�ZHQLJHU�EHGUlQ�
JHQG�HUOHEHQ��(LQ���DOOHUGLQJV�QLFKW�VHKU�HUNOlUXQJVNUlIWLJHU���=XVDPPHQKDQJ�
]HLFKQHW�VLFK�OHGLJOLFK�]ZLVFKHQ�GHP�$OWHU�GHU�%HIUDJWHQ�XQG�GHU�%HODVWXQJ�GXUFK�
*HOGQRW�DE��9RQ�GHQ�XQWHU����-lKULJHQ�KDEHQ��QXU�����3UR]HQW�XQG�YRQ�GHQ�����



���
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ELV����-lKULJHQ�KDEHQ��QXU�����3UR]HQW�DQJHEHQ��]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�
*HOGQRW�]X�OHLGHQ��%HL�GHQ�DQGHUHQ�$OWHUVJUXSSHQ�VLQG�HV�]ZLVFKHQ����XQG����
3UR]HQW��
6HLW�GDV�6*%�,,�LQ�.UDIW�LVW��ZLUG�YRQ�3ROLWLNHUQ�XQG�LQ�GHQ�0HGLHQ�DXIIDOOHQG�KlXILJ�
GLH��NHLQHVZHJV�QHXH��(UNHQQWQLV�YHUEUHLWHW��GDVV�$UPXW�VLFK�QLFKW�KLQUHLFKHQG�DOV�
(LQNRPPHQVDUPXW�HUIDVVHQ�OlVVW����-HGRFK�LVW�(LQNRPPHQVDUPXW�QDFK�ZLH�YRU�GLH�
�6FKO�VVHONDWHJRULH�GHU�$UPXW�����GLH�8QWHUYHUVRUJXQJ�LQ�DQGHUHQ�$VSHNWHQ�GHU�
/HEHQVODJH���VR]LDOH�8QWHUVW�W]XQJ��%LOGXQJ��*HVXQGKHLW�XQG�YLHOHV�PHKU���LP�
*HIROJH�KDW��%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�XQG�DQGHUH�$UPH�HUOHEHQ�HV�
WDJWlJOLFK�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�EHL�GHU�RIIHQHQ�6FKOXVVIUDJH��
ZDV�LKQHQ�]XP�7KHPD�$/*�,,�QRFK�ZLFKWLJ�VHL��GDV�3UREOHP�GHU�XQ]XUHLFKHQGHQ�
*UXQGVLFKHUXQJ�DQJHVSURFKHQ��:HQLJVWHQV�VHFKV�YRQ�LKQHQ�VHLHQ�]LWLHUW��

�.HLQH�9HUJ�QVWLJXQJHQ��%XVIDKUWHQ��%lGHU�HWF���ZLH�]�%��I�U�6FK�OHU��6WXGHQ�
WHQ��5HQWQHU����7���������MlKULJH�,QGXVWULHNDXIIUDX��
�,FK�OHLGH�VHKU�XQWHU�GHU�,VRODWLRQ��+DEH�VHLW�0lU]������NHLQHQ�7HOHIRQDQ�
VFKOXVV�PHKU��(LQLJH�QRWZHQGLJH�5HSDUDWXUHQ�LP�+DXVKDOW�N|QQHQ�DXV�ILQDQ�
]LHOOHQ�*U�QGHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ��'DV�%HWW�PHLQHV�6RKQHV�LVW�NDSXWW��
'LH�.DW]H�LVW�VHLW�GUHL�-DKUHQ�QLFKW�JHLPSIW����7������DOOHLQHU]LHKHQGH�0XWWHU�
HLQHV�]Z|OIMlKULJHQ�.LQGHV��
�'DV�.LQGHUJHOG�N|QQWH�PDQ�GHQ�.LQGHUQ�ODVVHQ��$/*�,,�LVW�]X�ZHQLJ�]XP�/H�
EHQ����7������DOOHLQHU]LHKHQGH�0XWWHU�HLQHV����MlKULJHQ�.LQGHV��
�,FK�KDEH�NHLQH�.OHLGHU�PHKU�XQG�ZHUGH�GHVKDOE�GHPQlFKVW�IULHUHQ��'HV�ZHL�
WHUHQ�ZLUG�HLQHP�GDV�*HOG�JHN�U]W��VREDOG�PDQ�LQ�HLQHU�.OLQLN�LVW��XQG�GDV�LVW�
UHFKWVZLGULJ��=XPDO�LFK�GDV�*HOG�I�U�GLH�0RQDWVNDUWH�EHQ|WLJH��XP�MHGHQ�7DJ�
LQ�GLH�.OLQLN�]X�NRPPHQ����7���������-lKULJHU��GHU�VLFK�LQ�%HKDQGOXQJ�HLQHU�
SV\FKLDWULVFKHQ�7DJHVNOLQLN�EHILQGHW��
�0HQVFKHQYHUDFKWHQG�ILQGH�LFK��GDVV�3ROLWLNHU�XQG�5LFKWHU�EHKDXSWHQ��������
(XUR�0RQDW�VHLHQ�DXVUHLFKHQG��6LH�VROOWHQ�HLQIDFK�PDO�GHQ�6HOEVW�7HVW�PD�
FKHQ��VRIRUW�ZlUH�GDV�*HJHQWHLO�EHZLHVHQ��1HEHQ�GHU�ILQDQ]LHOOHQ�1RW��NHLQH�
7HLOKDEH�PHKU�DP�VR]LDOHQ�/HEHQ��:HQQ�PDQ�GDV�+DXV�YHUOlVVW��EUDXFKW�PDQ�
*HOG���LVW�GLH�VR]LDOH�6WLJPDWLVLHUXQJ�DP�VFKOLPPVWHQ�XQG�GLH�,VRODWLRQ����7�
��������MlKULJHU�*UR�KDQGHOVNDXIPDQQ��
�+DUW]�,9�UHLFKW�JHUDGH��XP�QLFKW�DXI�GHU�6WUD�H�]X�VWHKHQ�XQG�PDQ�QLFKW�KXQ�
JHUQ�PXVV��-HJOLFKHV�6FK|QH��ZDV�HLQ�ELVVFKHQ�/HEHQVIUHXGH�EULQJW��NDQQ�PDQ�
VLFK�QLFKW�HUODXEHQ����7������DOOHLQ�VWHKHQGH����-lKULJH�RKQH�%HUXIVDXVELO�
GXQJ��

,Q�YHUVFKLHGHQHQ�6WXGLHQ�ZXUGH�LPPHU�ZLHGHU�EHVWlWLJW��GDVV�GLH�%HZlOWLJXQJ�YRQ�
$UEHLWVORVLJNHLW��GLH�0|JOLFKNHLWHQ��WURW]�$UEHLWVORVLJNHLW�HLQ�DNWLYHV�XQG�VR]LDO�
LQWHJULHUWHV�/HEHQ�]X�I�KUHQ��XQG�GDPLW�DXFK�GLH�&KDQFHQ��ZLHGHU�(UZHUEVDUEHLW�
]X�ILQGHQ�XQG�DXV�EHQ�]X�N|QQHQ��VWDUN�YRQ�GHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ�GHU�
(UZHUEVORVHQ�DEKlQJHQ��6R�]XP�%HLVSLHO�YRQ�-HQV�/XHGWNH��GHU�LQ�GHQ���HU�
-DKUHQ�GDV�%HILQGHQ�YRQ�$UEHLWVORVHQ�LQ�%DGHQ�:�UWWHPEHUJ�XQWHUVXFKW�KDW���'LH�
(LQVFKlW]XQJ�GHU�ILQDQ]LHOOHQ�/DJH�ZLUNW�DXFK�GHXWOLFK�DXI�GLH�YLHU�)DNWRUHQ�GHU�
���������������������������������������� ���������
���� HLQ�DXJHQIlOOLJHV�%HLVSLHO�KLHUI�U�ZDU�GLH�(QWGHFNXQJ�HLQHU��QHXHQ�8QWHUVFKLFKW��GXUFK�GHQ�

63'�9RUVLW]HQGHQ�.XUW�%HFN������
���� %RKOH��+DQV�+DUWZLJ��������6������
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6LWXDWLRQVEHXUWHLOXQJ����6HOEVW��=ZHLIHO��8PJDQJ�PLW�GHU�
0HKU�=HLW
��6LQQYHUOXVW�
XQG�'HVLQWHJUDWLRQ�VRZLH�GDV�%HG�UIQLV��GLH�HLJHQH�$UEHLWVORVLJNHLW�YRU�GHU�8PZHOW�
]X�YHUKHLPOLFKHQ���HLQ�����
,Q�GHQ�.DSLWHOQ���XQG���ZLUG�GDUDXI�]XU�FN]XNRPPHQ�VHLQ��GDVV�GLH�EHGU�FNHQGH�
(LQNRPPHQVDUPXW�GHU�%H]LHKHU��LQQHQ�YRQ�$/*�,,�QLFKW�QXU�DXV�GHU�Y|OOLJ�XQ]XUHL�
FKHQGHQ�5HJHOOHLVWXQJ�UHVXOWLHUW��VRQGHUQ�LQ�]DKOUHLFKHQ�)lOOHQ�GXUFK�)HKOHU�XQG�
9HU]|JHUXQJHQ�EHL�GHU�$QWUDJVEHDUEHLWXQJ��GLH�QLFKW�YROOVWlQGLJH�hEHUQDKPH�GHU�
:RKQNRVWHQ�VRZLH�GXUFK�6DQNWLRQHQ�YHUVFKlUIW�ZLUG��
������ 6R]LDOH�'HVLQWHJUDWLRQ�

�,FK�KDEH�PLFK�YRU�PHLQHU�$UEHLWVORVLJNHLW�DOV�YROOZHUWLJHU�%�UJHU�GHU�%5'�
JHI�KOW�XQG�NRQQWH�YRQ�PHLQHU�$UEHLW�OHEHQ��0LWWOHUZHLOH�KDEH�LFK�EHJULIIHQ��
GDVV��PHLQ��6WDDW�NHLQ�,QWHUHVVH�PHKU�DQ�XQV�DXVJHJUHQ]WHQ�+DUW]OHUQ�KDW��LP�
*HJHQWHLO��ZLU�VLQG�MD�DXFK�QRFK�VR�XQYHUVFKlPW��H[LVWHQ]VLFKHUQGH�/|KQH�]X�
IRUGHUQ��6R�JHKH�LFK�PHLQHP�ZHLWHUHQ�VR]LDOHQ�$EVWLHJ��ZDQQ�KDW�PHLQH�MHW]L�
JH���5DXP�:RKQXQJ�GLH�$QJHPHVVHQKHLWVJUHQ]H�HUUHLFKW"��XQG�GHU�PLW�6L�
FKHUKHLW�IROJHQGHQ�$UPXWVUHQWH�VHKHQGHQ�$XJHV�HQWJHJHQ����7��������MlKULJH�
%�URNDXIIUDX��:HLO�LKUH�IU�KHUH�:RKQXQJ�PLW�����(XUR�:DUPPLHWH�DOV�XQDQ�
JHPHVVHQ�WHXHU�JDOW��LVW�VLH�LQ�HLQH�:RKQXQJ�I�U�����(XUR�XPJH]RJHQ���

1DFK�GHU�(LQNRPPHQVDUPXW�VWHKW�GDV�*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ]XQJ�DQ�
]ZHLWHU�6WHOOH�GHU�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDKUJHQRPPHQHQ�%HODV�
WXQJHQ�LKUHU�/HEHQVODJH�����3UR]HQW�OHLGHQ�]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GLHVHP�
*HI�KO�����3UR]HQW�OHLGHQ�QLFKW�RGHU�ZHQLJHU�GDUXQWHU��I�QI�3UR]HQW�PDFKWHQ�KLHU]X�
NHLQH�$QJDEH��
*HVHOOVFKDIWOLFKH�$XVJUHQ]XQJ�LVW�IUHLOLFK�HLQ�VHKU�YDJHU�XQG�IDFHWWHQUHLFKHU�
%HJULII��XQWHU�GHP�YLHOH�XQWHUVFKLHGOLFKH�(UIDKUXQJHQ�GHU�1LFKW�7HLOKDEH��1LFKW�
7HLOQDKPH�XQG�GHU�'LVNULPLQLHUXQJ�HUIDVVW�ZHUGHQ�����'DV�KDW�VHLQHQ�*UXQG�YRU�
DOOHP�GDULQ��GDVV�GLHVH�XQWHUVFKLHGOLFKHQ�(UIDKUXQJHQ�QLFKW�XQDEKlQJLJ�YRQHL�
QDQGHU�JHPDFKW�ZHUGHQ��VRQGHUQ�VLFK�JHJHQVHLWLJ�EHGLQJHQ��
=ZHL�GHXWOLFK�XQWHUVFKHLGEDUH�(OHPHQWH�GHV�%HJULIIV�VLQG�MHGRFK�GHU�$XVVFKOXVV�
YRQ�GHU�JHVHOOVFKDIWOLFK�RUJDQLVLHUWHQ�$UEHLW�HLQHUVHLWV�XQG�GHU�$XVVFKOXVV�YRQ�GHU�
9HUWHLOXQJ�GHV�JHVHOOVFKDIWOLFKHQ�5HLFKWXPV�DQGHUHUVHLWV��:lKUHQG�GLH�)UDJH�
QDFK�GHU�*HOGQRW�$XIVFKOXVV�GDU�EHU�JLEW��ZLH�VWDUN�VLFK�GLH�%HIUDJWHQ�YRQ�GHU�
9HUWHLOXQJ�GHV�5HLFKWXPV�DXVJHVFKORVVHQ�HUOHEHQ��JHEHQ�GLH�$XVVDJHQ�]XP�,WHP�
�LFK�NDQQ�PHLQH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ���I�KOH�PLFK�QXW]ORV��$XVNXQIW�GDU��
EHU��RE�XQG�ZLH�VWDUN�VLFK�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�YRQ�GHU�JHVHOOVFKDIWOL�
FKHQ�$UEHLW�DXVJHVFKORVVHQ�I�KOHQ��:LH�HLQ�9HUJOHLFK�GHU�EHLGHQ�IROJHQGHQ�
7DEHOOHQ�]HLJW��WUlJW�GLH�:DKUQHKPXQJ��VHLQH�)lKLJNHLWHQ�QLFKW�HLQ]XVHW]HQ�]X�
N|QQHQ��RIIHQEDU�QRFK�KlXILJHU�]XP�*HI�KO�JHVHOOVFKDIWOLFKHU�'HVLQWHJUDWLRQ�EHL�
DOV�GLH�(UIDKUXQJ��]X�ZHQLJ�*HOG�]X�KDEHQ��=ZDU�LVW�DXFK�GLH�(QWVSUHFKXQJ�]ZL�
VFKHQ�GHU�%HODVWXQJ�GXUFK�*HOGQRW�XQG�GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ�

���������������������������������������� ���������
���� /XHGWNH��-HQV�������6������
���� YJO��.URQDXHU��0DUWLQ�������6������
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]XQJ�VHKU�VWDUN��DEHU�QRFK�VWlUNHU�JHKW�GLH�(UIDKUXQJ��VHLQH�)lKLJNHLWHQ�QLFKW�
HLQVHW]HQ�]X�N|QQHQ��PLW�GHP�(UOHEHQ�YRQ�'HVLQWHJUDWLRQ�HLQKHU��
7DEHOOH����� .RUUHVSRQGHQ]�]ZLVFKHQ�GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ�

]XQJ�XQG�GHU�%HODVWXQJ�GXUFK�*HOGQRW�

%HODVWXQJ�
GXUFK�*HOGQRW�

*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ]XQJ�
=HLOHQVXPPH�ZHQLJHU�RGHU�JDU�

QLFKW�
]LHPOLFK�RGHU�VHKU�

VWDUN�
JDU�QLFKW� ������� ������� ������
ZHQLJHU� ������� ������� ������
]LHPOLFK�VWDUN� ������� ������� ������
VHKU�VWDUN� ������� ������� ������
�
7DEHOOH����� .RUUHVSRQGHQ]�]ZLVFKHQ�GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ�

]XQJ�XQG�GHU�%HODVWXQJ�GXUFK�GLH�IHKOHQGH�0|JOLFKNHLWHQ��GLH�HL�
JHQHQ�)lKLJNHLWHQ�HLQ]XVHW]HQ�

%HODVWXQJ�GXUFK�
IHKOHQGH�
0|JOLFKNHLW��GLH�
HLJHQHQ�
)lKLJNHLWHQ�HLQ]X�

*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ]XQJ�
=HLOHQVXPPH�ZHQLJHU�RGHU�JDU�

QLFKW�
]LHPOLFK�RGHU�VHKU�

VWDUN�

JDU�QLFKW� ������� ������� ������
ZHQLJHU� ������� ������� ������
]LHPOLFK�VWDUN� ������� ������� ������
VHKU�VWDUN� ������� ������� ������
�
6ROFKH�%HIXQGH�PDFKHQ�GHXWOLFK��ZLH�ZLUNOLFKNHLWVIUHPG�YLHOH�ZLUWVFKDIWVZLVVHQ�
VFKDIWOLFKHQ�+\SRWKHVHQ�]XU�0RWLYDWLRQ�YRQ�(UZHUEVORVHQ�VLQG��GLH�LP�5DKPHQ�GHU�
+DUW]�,9�%HJOHLWIRUVFKXQJ�XQG�LQ�ZLVVHQVFKDIWOLFKHQ�6SHNXODWLRQHQ��EHU�GLH�
:LUNXQJ�YRQ�:RUNIDUH�3ROLWLN�LQ�DOOHU�(UQVWKDIWLJNHLW�YHUWUHWHQ�XQG�DXI�LKUH�*�OWLJ�
NHLW�KLQ��EHUSU�IW�ZHUGHQ���(LQH�]HQWUDOH�$QQDKPH�LVW�GDEHL��GDVV�MHJOLFKHV�(LQ�
NRPPHQ�1XW]HQ�VWLIWHW��$UEHLW��LP�*HJHQVDW]�]X�)UHL]HLW��MHGRFK�QXW]HQPLQGHUQG�
ZLUNW�����9RQ�VROFK�VLPSOHQ�0RGHOODQQDKPHQ�DXVJHKHQG�HUKRIIHQ�VLFK�GLH�6WUDWH�
JHQ��PRGHUQHU�$UEHLWVPDUNWSROLWLN���GDVV�GLH�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�LQ�
�JHPHLQQ�W]LJHU��$UEHLW�GD]X�I�KUW��GDVV�GLH�(UZHUEVORVHQ�DXFK�VFKOHFKW�EH]DKOWH�
$UEHLW�DQQHKPHQ��ZHLO�GHU��)UHL]HLWQXW]HQ����GHU�(UZHUEVORVLJNHLW�ZHJILHOH��ZHQQ�
HV��*HOG��/HLVWXQJ�QXU�QRFK�JHJHQ��$UEHLWV��/HLVWXQJ�JlEH��
$OOWlJOLFK�LQ�LKUHU�:LUNVDPNHLW�XQG�0lFKWLJNHLW�HUIDKUEDUH�%HG�UIQLVVH�ZLH�GLH�QDFK�
VR]LDOHU�=XJHK|ULJNHLW��QDFK�$QHUNHQQXQJ��QDFK�SURGXNWLYHU�VR]LDOHU�,QWHUDNWLRQ��
���������������������������������������� ���������
���� UHIHULHUW�YRQ�.RFK��6XVDQQH�X�D��������6�����
���� .RFK��6XVDQQH�X�D��������6�����
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QDFK�:HUWVFKlW]XQJ�GHU�HLJHQHQ�/HLVWXQJ�GXUFK�DQGHUH�ILQGHQ�LQ�7KHRULHQ�NHLQHQ�
3ODW]��GLH�GHQ�0HQVFKHQ�DOV�DXWRQRPHV�(LQ]HOZHVHQ��GHVVHQ�VR]LDOH�%H]LHKXQ�
JHQ�OHGLJOLFK�GXUFK�|NRQRPLVFKHV�.DON�O�JHVWHXHUW�VLQG��EHWUDFKWHQ��
:HQQ�KLHU�GLH�%HGHXWXQJ�GHU�%HWHLOLJXQJ�DQ�GHU�JHVHOOVFKDIWOLFKHQ�$UEHLW�I�U�GLH�
(UIDKUXQJ�VR]LDOHU�,QWHJUDWLRQ�KHUYRUJHKREHQ�ZLUG��ZlKUHQG�$UEHLW�LQ�PRGHUQHU�
$UEHLWVPDUNWLGHRORJLH�DOV��=HLWVWUDIH�I�U�+LOIHEH]LHKHU����JHIDVVW�ZLUG��VROO�GDPLW�
NHLQHVZHJV�JHVDJW�VHLQ��GDVV�GLH�9HUI�JXQJ��EHU�HLQ�DXVUHLFKHQGHV�(LQNRPPHQ�
ZHQLJHU�ZLFKWLJ�VHL��8P�GLH�0DQQLJIDOWLJNHLW�DQ]XGHXWHQ��LQ�GHU�(LQNRPPHQVDUPXW�
VR]LDO�DXVVFKOLH�W��VHL�DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�HLQ�6FKOXVVNRPPHQWDU�HLQHU�
%HIUDJXQJVWHLOQHKPHULQ�]LWLHUW��

�.RPSOHWWH�,VRODWLRQ��ZHLO�I�U�QLFKWV�DX�HU�:RKQXQJ�XQG�0LQLPDOYHUVRUJXQJ�
PLW�1DKUXQJVPLWWHOQ�*HOG�GD�LVW��,FK�NDQQ�DXFK�NHLQH�*lVWH�EHZLUWHQ��QLFKW�]X�
*HEXUWVWDJHQ�JHKHQ��ZHLO�GDV�*HOG�I�U�*HVFKHQNH�QLFKW�UHLFKW��,FK�NDQQ�PLU�
NHLQ�VSDUVDPHUHV�$XWR�NDXIHQ��ZHLO�LFK�NHLQHQ�%DQNNUHGLW�HUKDOWH��0HLQH�lOWH�
UH�7RFKWHU�KDW�GDV�*\PQDVLXP�DEJHEURFKHQ��2EZRKO�KRFKLQWHOOLJHQW��YRQ�
/HKUHUQ�XQG�5HNWRU�DXIJHIRUGHUW�ZHLWHU]XPDFKHQ��KlOW�VLH�GLH�6LWXDWLRQ�QLFKW�
PHKU�DXV�XQG�ZLOO�*HOG�YHUGLHQHQ��������7��������MlKULJH�YHUKHLUDWHWH�0XWWHU�
]ZHLHU�7|FKWHU�LP�$OWHU�YRQ����XQG����-DKUHQ��'LH�)DPLOLH�PXVV�VHLW�HLQHP�
-DKU�HLQHQ�KRKHQ�$QWHLO�GHU�0LHWNRVWHQ�DXV�GHU�5HJHOOHLVWXQJ�EHVWUHLWHQ��ZHLO�
VLH�QLFKWV�*�QVWLJHUHV�ILQGHW���

,Q�GHQ�ZHLWHUHQ�$EVFKQLWWHQ�GLHVHV�.DSLWHOV�ZLUG�DXI�GLH�%HGHXWXQJ�GHU�(LQNRP�
PHQVDUPXW�I�U�GLH�VR]LDOHQ�1DKEH]LHKXQJHQ�GHU�%HWURIIHQHQ�]XU�FN]XNRPPHQ�
VHLQ��=XYRU�VROO�MHGRFK�GLH�%HODVWXQJ�GXUFK�GDV�%UDFKOLHJHQ�GHU�HLJHQHQ�)lKLJNHL�
WHQ�VRZLH�GXUFK�GLH�YRQ�GHU�$UEHLWVYHUZDOWXQJ�DXVJH�EWH�)UHPGEHVWLPPXQJ�QRFK�
QlKHU�EHWUDFKWHW�ZHUGHQ��
������ 'DV�%UDFKOLHJHQ�YRQ�)lKLJNHLWHQ�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�VHKU��ZHLWHUH������3UR]HQW�
I�KOHQ�VLFK�]LHPOLFK�VWDUN�GDGXUFK�EHODVWHW��LKUH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�]X�
N|QQHQ��+LHU�EHVWHKW�HLQ�GHXWOLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�+lXILJNHLW��LQ�
GHU�GLHVH�%HODVWXQJ�HPSIXQGHQ�ZLUG��XQG�GHU�$OWHUVJUXSSHQ]XJHK|ULJNHLW�GHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ��-H�lOWHU�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG��GHVWR�
K|KHU�LVW�GHU�$QWHLO�GHUMHQLJHQ��GLH�]LHPOLFK�RGHU�VHKU�VWDUN�GDUXQWHU�OHLGHQ��LKUH�
)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�]X�N|QQHQ��

���������������������������������������� ���������
���� .RFK��6XVDQQH�X�D��������6�����
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7DEHOOH����� %HODVWXQJ�GXUFK�%UDFKOLHJHQ�GHU�EHUXIOLFKHQ�)lKLJNHLWHQ�QDFK�
$OWHUVJUXSSHQ�

$OWHUVJUXSSH�
%HODVWXQJ�GXUFK�GDV�%UDFKOLHJHQ�YRQ�)lKLJNHLWHQ�

EHODVWHW�JDU�QLFKW�
RGHU�ZHQLJHU�

EHODVWHW�]LHPOLFK�
RGHU�VHKU�VWDUN�

6XPPH�

������ ������� ������� ��������
������ ������� ������� ��������
������ ������� ������� ��������
������ ������� ������� ��������
������ ������� ������� ��������
DOOH� ������� ������� ��������

�
9RU�GHP�+LQWHUJUXQG��GDVV�YLHOH�GHU�MXQJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QRFK�JDU�
NHLQH�*HOHJHQKHLW�KDWWHQ��LKUH�EHUXIOLFKHQ�)lKLJNHLWHQ�NHQQHQ�]X�OHUQHQ�XQG�]X�
HQWZLFNHOQ��LVW�GDV�(UJHEQLV�QLFKW�HUVWDXQOLFK��*OHLFK]HLWLJ�GDUI�QLFKW��EHUVHKHQ�
ZHUGHQ��GDVV�DXFK�YRQ�GHQ�XQWHU����-lKULJHQ�PHKU�DOV����3UR]HQW�VWDUN�XQWHU�GHU�
IHKOHQGHQ�0|JOLFKNHLW��LKUH�)lKLJNHLWHQ�HLQ]XVHW]HQ��OHLGHQ��
'DVV�KLQWHU�GHQ�8QWHUVFKLHGHQ�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ�LP�:HVHQWOLFKHQ�GLH�
8QWHUVFKLHGH�LQ�GHQ�ELVKHULJHQ�0|JOLFKNHLWHQ��GLH�HLJHQHQ�)lKLJNHLWHQ�HLQ]XVHW�
]HQ��VWHKHQ��]HLJW�GLH�QDFK�4XDOLILNDWLRQVJUXSSHQ�GLIIHUHQ]LHUWH�9HUWHLOXQJ�GHV�
GLHVEH]�JOLFKHQ�%HODVWXQJVHUOHEHQV��
7DEHOOH����� %HODVWXQJ�GXUFK�%UDFKOLHJHQ�GHU�EHUXIOLFKHQ�)lKLJNHLWHQ�QDFK�

$XVELOGXQJVDEVFKO�VVHQ�

$XVELOGXQJVDEVFKOXVV�
%HODVWXQJ�GXUFK�GDV�%UDFKOLHJHQ�YRQ�)lKLJNHLWHQ�

EHODVWHW�JDU�QLFKW�
RGHU�ZHQLJHU�

EHODVWHW�]LHPOLFK�
RGHU�VHKU�VWDUN�

6XPPH�

NHLQ�$EVFKOXVV� ������� ������� ��������
/HKUH��)DFKVFKXOH�XQG�
0HLVWHU�

������� ������� ��������

DXFK�RGHU�DXVVFKOLH�OLFK�
+RFKVFKXOH�

������� ������� ��������

DOOH� ������� ������� ��������
�
:HU�NHLQH�%HUXIVDXVELOGXQJ�DEJHVFKORVVHQ�KDW��KDWWH�QLFKW�QXU�KlXILJ�QRFK�NHLQH�
*HOHJHQKHLW��EHUXIOLFKH�)lKLJNHLWHQ�HLQ]XVHW]HQ��,Q�GHU�5HJHO�P�VVHQ�0HQVFKHQ�
RKQH�%HUXIVDXVELOGXQJ��ZHQQ�VLH�HUZHUEVWlWLJ�VLQG��DXFK�VROFKH�7lWLJNHLWHQ�
YHUULFKWHQ��GLH�VLH�NDXP�DOV�(LQVDW]�LKUHU�)lKLJNHLWHQ�HUOHEHQ�N|QQHQ��
6ROFKH�DQ�VLFK�WULYLDOHQ�%HIXQGH�P�VVHQ�YRU�GHP�+LQWHUJUXQG�QHROLEHUDOHU�$U�
EHLWVPDUNWSROLWLN�XQG�LKUHU�'HQN��XQG�'HXWXQJVPXVWHU�ZLHGHU�KHUYRUJHKREHQ�
ZHUGHQ��'HQQ�HV�VFKHLQW�LQ�9HUJHVVHQKHLW�JHUDWHQ�]X�VHLQ��GDVV�GLH��$UEHLWVZLOOLJ�



���

�

NHLW��YRQ�0HQVFKHQ�YRU�DOOHP�GDYRQ�DEKlQJW��RE�GLH�$UEHLW�LQWHUHVVDQW�XQG�JHHLJ�
QHW�LVW��LKU�6HOEVWZHUWJHI�KO�]X�VWlUNHQ��$XFK�ZHQQ�(UZHUEVORVH�LKUH�$QVSU�FKH�DQ�
$UEHLW�LQ]ZLVFKHQ�QRFK�YLHO�ZHQLJHU�JHOWHQG�PDFKHQ�G�UIHQ�DOV�HLQ�-DKU]HKQW�
IU�KHU��VR�Z�UGH�PDQ��ZHQQ�PDQ�VLH�QDFK�GLHVHQ�$QVSU�FKHQ�IUDJWH��YHUPXWOLFK�
LPPHU�QRFK�LQ�HWZD�GDVVHOEH�HUIDKUHQ��ZDV�-HQV�/XHGWNH������YRQ�(UZHUEVORVHQ�
LQ�%DGHQ�:�UWWHPEHUJ�HUIDKUHQ�KDW���-HZHLOV�HWZD�GLH�+lOIWH�OHKQW�DE��HLQH�JHULQ�
JHU�TXDOLIL]LHUWH�$UEHLW�DQ]XQHKPHQ�����E]Z��(LQNRPPHQVHLQEX�HQ�LQ�.DXI�]X�
QHKPHQ�������1XU�HWZD�HLQ�)�QIWHO�]HLJW�VLFK�EHUHLW��GLHVH�9HUVFKOHFKWHUXQJHQ�
KLQ]XQHKPHQ��XP�HLQH�QHXH�6WHOOXQJ�]X�HUKDOWHQ��1RFK�ZLFKWLJHU�LVW��GD��HLQH�
$UEHLW�LQWHUHVVDQW�VHLQ�PXVV��+LHU�ZlUHQ�QXU������������EHUHLW��PHKU�RGHU�ZHQLJHU�
JUR�H�=XJHVWlQGQLVVH�]X�PDFKHQ��'HP�VWHKHQ�DOOHUGLQJV�IDVW�]ZHL�'ULWWHO�����
JHJHQ�EHU��GLH�GD]X�ZHQLJHU�E]Z���EHUKDXSW�QLFKW�ZLOOHQV�ZlUHQ��'DPLW�HUZHLVW�
VLFK�GLH�YHUWLNDOH�EHUXIOLFKH�0RELOLWlW�GHXWOLFK�DOV�SUREOHPDWLVFKHU�I�U�GLH�$UEHLWVOR�
VHQ�DOV�GLH�KRUL]RQWDOH��%HUXIVZHFKVHO��8PVFKXOXQJ������
=ZLVFKHQ�GHQ�ZHLEOLFKHQ�XQG�GHQ�PlQQOLFKHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
EHVWHKHQ�KLQVLFKWOLFK�GHU�%HODVWXQJ�GXUFK�GDV�%UDFKOLHJHQ�LKUHU�)lKLJNHLWHQ�QXU�
JHULQJI�JLJH�8QWHUVFKLHGH��'LH�)UDXHQ�JHEHQ�QRFK�HWZDV�KlXILJHU�DOV�GLH�0lQQHU�
DQ��VWDUN�GDUXQWHU�]X�OHLGHQ��GDVV�VLH�DP�(LQVDW]�LKUHU�)lKLJNHLWHQ�JHKLQGHUW�VLQG��
������ 'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�
.QDSS����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�GXUFK�'UXFN�XQG�
)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�VHKU�VWDUN�EHODVWHW��ZHLWHUH����
3UR]HQW�I�KOHQ�VLFK�KLHUGXUFK�]LHPOLFK�VWDUN�EHODVWHW��'UXFN�XQG�)UHPGEHVWLPPXQJ�
KDEHQ�YLHOH�)DFHWWHQ��HLQ�SDDU�GLHVEH]�JOLFKH�%HVFKUHLEXQJHQ�DXV�6FKOXVVNRP�
PHQWDUHQ�RGHU�ZLH�LP�HUVWHQ�=LWDW�DOV�$QPHUNXQJ�]X�)UDJH����VHLHQ�]XU�9HUDQ�
VFKDXOLFKXQJ�]LWLHUW��

�1HLQ��I�U�PLFK�KDW�GLH�$UEHLWVORVLJNHLW�QLFKWV�3RVLWLYHV��ZHLO�LFK�NHLQ�5HFKW�
KDEH��PHLQH��XQWlWLJH��=HLW�I�U�HLJHQHV�(QJDJHPHQW�]X�YHUZHQGHQ��,FK�PXVV�
SHUPDQHQW�GDPLW�UHFKQHQ��YRQ�GHU�$JHQWXU��YHUVFKLFNW��]X�ZHUGHQ����7�����
9DWHU�YRQ�]ZHL�.LQGHUQ�LP�$OWHU�YRQ����XQG����-DKUHQ��1DFK�GUHL�LJ�%HUXIV�
MDKUHQ�LVW�HU�]XP�%HIUDJXQJV]HLWSXQNW�NQDSS�YLHU�-DKUH�RKQH�H[LVWHQ]VLFKHUQ�
GH�%HVFKlIWLJXQJ��(U�LVW�]Z|OI�6WXQGHQ�LQ�GHU�:RFKH�HUZHUEVWlWLJ���
�'LH�3UREOHPDWLN�YRQ�0�WWHUQ��'HU�'UXFN��DUEHLWHQ�JHKHQ�]X�P�VVHQ��REZRKO�
GLH�.LQGHU�XQV�EUDXFKHQ��EHVRQGHUV��ZHQQ�NHLQH�9HUZDQGWVFKDIW�]XP�+�WHQ�
GD�LVW�XQG�NHLQH��YHUOlVVOLFKH��*UXQGVFKXOH����7������YHUKHLUDWHWH�0XWWHU�YRQ�
I�QI�.LQGHUQ��YRQ�GHQHQ�]ZHL�QRFK�]X�+DXVH�OHEHQ��'DV�M�QJVWH�.LQG�LVW�VLH�
EHQ�-DKUH�DOW��'HU�(KHPDQQ�LVW�VHLW������DUEHLWVXFKHQG���
�'LH�=ZDQJVEHZHUEXQJHQ�EHL�/HLKILUPHQ�VLQG��EHO����7���������MlKULJHU�DOOHLQ�
VWHKHQGHU�0DQQ��
�0HKU�*OHLFKEHUHFKWLJXQJ�YRQ�$PW�XQG�(UZHUEVORVHQ��.HLQH�ZHLWHUHQ�0D��
QDKPHQ��ZHQQ�GRFK�NHLQ�$UEHLWVSODW]�GDKLQWHU�VWHKW����7���������MlKULJHU�'UH�
KHU��QDFK�GUHL�7UDLQLQJVPD�QDKPHQ�]XP�%HIUDJXQJV]HLWSXQNW�LP�(LQ�(XUR�
-RE��

���������������������������������������� ���������
���� /XHGWNH��-HQV�������6������
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�$QJVW�YRU�$UJH�%HDPWHQ���7���������MlKULJH�6FKQHLGHULQ��GLH�ELV�YRU�HLQHP�
-DKU�LQ�LKUHP�%HUXI�JHDUEHLWHW�KDW��%H]�JOLFK�LKUHV�:XQVFKHV�QDFK�HLQHU�IDFK�
EH]RJHQHQ�=XVDW]TXDOLILNDWLRQ�ZXUGH�VLH�YHUWU|VWHW��6WDWW�GHVVHQ�ZXUGH�LKU�JH�
JHQ�LKUHQ�:LOOHQ�HLQ�(LQ�(XUR�-RE�]XJHZLHVHQ��LQ�GHP�VLH�)ULHGKRIVDUEHLWHQ�
]X�YHUULFKWHQ�KDW���
�$OV�+DUW]�,9�)DOO�ZLUG�PDQ�PLW�3DUDJUDSKHQ�XQWHU�'UXFN�JHVHW]W��RKQH�GHUHQ�
:RUWODXW�]X�HUIDKUHQ��ZLUG�PDQ�I�U�NOHLQVWH�
)HKOHU
��:LGHUVSU�FKH��1DFKIUD�
JHQ��8QUHJHOPl�LJNHLWHQ�LQ�GHQ�8QWHUODJHQ�HWF���VFKLNDQLHUW��LVW�PDQ�YRP�
QRUPDOHQ�/HEHQ�XQG��EOLFKHQ�+LOIHQ�DXVJHVFKORVVHQ��5HFKWVEHUDWXQJ�LVW�]XP�
%HLVSLHO�VHKU�HUVFKZHUW�����7���������MlKULJH�.DUWRJUDSKLQ��
�,Q�PHLQHU�6LWXDWLRQ�ELQ�LFK�IURK��GDVV�LFK�$/*�,,�YRP�6WDDW�EHNRPPH��$EHU�
GLHVHU�'UXFN��DOOHV�PDFKHQ�]X�P�VVHQ��ZDV�GLH�GRUW�YHUODQJHQ����DQVRQVWHQ�
GURKHQ�6DQNWLRQHQ����GDV�EHODVWHW�PLFK�VFKRQ�RIW��'XUFK�PHLQH�.LQGHUJDUWHQ�
9HUWUHWXQJVVWHOOH�XQG�ZHJHQ�GHU�(U]LHKXQJ�PHLQHU�.LQGHU�I�KOH�LFK�PLFK�JH�
Q�JHQG�DXVJHODVWHW��DOVR�HEHQ�QLFKW�DUEHLWVORV��VRQGHUQ�HUZHUEVORV��NQDSS�EHL�
.DVVH����7������DXVJHELOGHWH�+HLOHU]LHKXQJVSIOHJHULQ��DOOHLQHU]LHKHQGH�0XWWHU�
]ZHLHU�.LQGHU�LP�$OWHU�YRQ���XQG���-DKUHQ��6LH�LVW�LQWHQVLY�DUEHLWVXFKHQG��ZLOO�
DEHU�NHLQHQ�(LQ�(XUR�-RE��GHQ�GHU�SHUV|QOLFKH�$QVSUHFKSDUWQHU�LKU�DQJHN�Q�
GLJW�KDW��ZHLO�VLH�GDQQ�NHLQH�9HUWUHWXQJHQ�LP�.LQGHUJDUWHQ�PHKU��EHUQHKPHQ�
N|QQWH���
�'LH�6LWXDWLRQ�DOOHLQ�HU]LHKHQGHU�)UDXHQ�XQG�0lQQHU�XQG�GHU�'UXFN��PHKU�]X�
DUEHLWHQ��DOV�HV�PLW�.LQGHUQ�JHKW����7������DOOHLQ�HU]LHKHQGH�0XWWHU�]ZHLHU�
.LQGHU�LP�$OWHU�YRQ����XQG����-DKUHQ��GLH�]ZLVFKHQ����XQG����:RFKHQVWXQ�
GHQ�HUZHUEVWlWLJ�LVW���
�,FK�OHLGH�VHKU�XQWHU�GHP�'UXFN��GDVV�PHLQH�)DPLOLHQVLWXDWLRQ�QLFKW�EHU�FN�
VLFKWLJW�ZLUG��0HLQH�%HODVWXQJVJUHQ]H�ZLUG�QLFKW�EHDFKWHW����7������DOOHLQHU�
]LHKHQGH�0XWWHU�GUHLHU�.LQGHU�]ZLVFKHQ���XQG����-DKUHQ��
�'DVV�.LQGHU�DE����-DKUHQ�DOV�$UEHLWVORVHQJHOG�,,���XQG�QLFKW�DOV�6R]LDOJHOG�
HPSIlQJHU,QQHQ�JHOWHQ�XQG�GHVKDOE�DOV�6FK�OHU,QQHQ�XQWHU�'UXFN�JHVHW]W�
ZHUGHQ��LKUH�$UEHLWVORVLJNHLW�]X�EHHQGHQ��ZDV�EHGHXWHQ�NDQQ��GLH�6FKXOH�YHU�
ODVVHQ�]X�P�VVHQ����7������DOOHLQ�HU]LHKHQGH�0XWWHU�HLQHV����MlKULJHQ�.LQGHV��

0DUWLQ�.URQDXHU�KDW�DXVI�KUOLFK�HU|UWHUW��GDVV�HV�NHLQ�JHVHOOVFKDIWOLFKHV�1LHPDQGV�
ODQG�XQG�GDPLW�DXFK�NHLQHQ�Y|OOLJHQ�$XVVFKOXVV�DXV�GHU�*HVHOOVFKDIW�JLEW����:HU�
DX�HU�VHLQHU�$UEHLWVNUDIW�QLFKWV�KDW��XP�VHLQH�([LVWHQ]JUXQGODJH�]X�VLFKHUQ��DP�
HUWUDJUHLFKHQ�(LQVDW]�GHU�$UEHLWVNUDIW�DEHU�JHKLQGHUW�XQG�GHVKDOE�DXI�JHVHOOVFKDIW�
OLFKH�8QWHUVW�W]XQJ�DQJHZLHVHQ�LVW��VWHKW�QLFKW�DX�HUKDOE�GHU�*HVHOOVFKDIW��VRQ�
GHUQ�LVW�YLHOPHKU�JHVHOOVFKDIWOLFKHU�.RQWUROOH�XQG�5HJOHPHQWLHUXQJ�GHU�/HEHQVI�K�
UXQJ�EHVRQGHUV�VWULNW�XQWHUZRUIHQ��'LH��*HIlKUGXQJ�GHV�6R]LDOHQ��PDFKW�VLFK��EHL�
GHQ�EHWURIIHQHQ�,QGLYLGXHQ�DOV�6SDQQXQJVYHUKlOWQLV�LQ�GHU�*OHLFK]HLWLJNHLW�GHV�
'ULQQHQ�XQG�'UDX�HQ�EHPHUNEDU��DOV�$XVHLQDQGHUGULIWHQ�YRQ�VR]LDOHQ�����$QIRUGH�
UXQJHQ�DQ�GLH�HLJHQH�/HEHQVI�KUXQJ�XQG�GHQ�WDWVlFKOLFK�JHJHEHQHQ�0|JOLFKNHL�
WHQ�]X�LKUHU�5HDOLVLHUXQJ��DOV�6SDQQXQJ�]ZLVFKHQ�E�URNUDWLVFKHU�%HWUHXXQJ�GXUFK�
GLH�VR]LDOVWDDWOLFKHQ�(LQULFKWXQJHQ�XQG�VWLJPDWLVLHUHQGHU�%HYRUPXQGXQJ�XQG�
$EKlQJLJNHLW��DOV�(UIDKUXQJ�YRQ�(LQVFKOLH�XQJ�XQG�$XVVFKOLH�XQJ�]XJOHLFK������,Q�
GHU�*HVHOOVFKDIW�NHLQHQ�DQHUNDQQWHQ�2UW�]X�KDEHQ��KHL�W����NHLQHVZHJV��DX�HUKDOE�
���������������������������������������� ���������
���� .URQDXHU��0DUWLQ������
���� .URQDXHU��0DUWLQ�������6����I��
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GHU�*HVHOOVFKDIW�]X�OHEHQ�����(V�LVW�YLHOPHKU�HLQ�EHVRQGHUV�TXlOHQGH�:HLVH��LQ�
GLHVHU�*HVHOOVFKDIW�]X�OHEHQ��
'LH�6*%�,,�7UlJHU�VLQG�GLH�JHVHOOVFKDIWOLFKHQ�,QVWDQ]HQ��GLH�GLH�.RQWUROOH�XQG�
5HJOHPHQWLHUXQJ�]X�JHZlKUOHLVWHQ�KDEHQ���(QWJHJHQ�GHP�9RUKDEHQ��GLH�(LJHQ�
YHUDQWZRUWXQJ�GHU�%�UJHU,QQHQ�]X�I|UGHUQ��KDW�VLFK�GHU�*HVHW]JHEHU����DXI�GLH�
(QWZLFNOXQJ�YRQ�.RQWUROO��XQG�(U]LHKXQJVLQVWUXPHQWHQ�]XU�KLHUDUFKLVFKHQ�6WHXH�
UXQJ�GHV�LQGLYLGXHOOHQ�9HUKDOWHQV�NRQ]HQWULHUW�����=ZDU�VSULFKW�QLFKWV�GDI�U��GDVV�
GHU�*HVHW]JHEHU�PLW�GHP�6*%�,,�MH�ZLUNOLFK�GDV�9RUKDEHQ�YHUIROJWH��GLH�(LJHQYHU�
DQWZRUWXQJ�YRQ�$UEHLWVXFKHQGHQ�]X�I|UGHUQ����ZLH�6LONH�%RWKIHOG�YRP�:6,�VFKUHLEW�
��DEHU�ULFKWLJ�LVW�HV��GLH�HQWP�QGLJHQGHQ�%HVWLPPXQJHQ�GHV�6*%�,,�XQG�GDV�
HQWVSUHFKHQGH�9HUZDOWXQJVKDQGHOQ�PLW�GLHVHP�UKHWRULVFK�DOOHQWKDOEHQ�EHP�KWHQ�
3RVWXODW�]X�NRQIURQWLHUHQ��
'LH�)UDXHQ�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHLGHQ�PLW�HLQHP�$QWHLO�YRQ�
�EHU����3UR]HQW�QRFK�KlXILJHU�VHKU�RGHU�]LHPOLFK�VWDUN�XQWHU�GHP�'UXFN�XQG�GHU�
%HYRUPXQGXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�DOV�GLH�0lQQHU��EHL�GHQHQ�GHU�GLHVEH�
]�JOLFKH�$QWHLO������3UR]HQW�EHWUlJW���
9RQ�GHQ�)UDXHQ��GLH�PLW�]ZHL�RGHU�PHKU�.LQGHUQ�]XVDPPHQ�OHEHQ��OHLGHQ�EHVRQ�
GHUV�YLHOH��QlPOLFK����3UR]HQW�XQWHU�GHP�'UXFN�XQG�GHU�%HYRUPXQGXQJ�GXUFK�GDV�
-REFHQWHU��(LQ�HQRUPHU�8QWHUVFKLHG�EHVWHKW�YRU�DOOHP�]ZLVFKHQ�GHQ�)UDXHQ��GLH�
DXFK�RGHU�DXVVFKOLH�OLFK�.LQGHU�XQWHU���-DKUHQ�KDEHQ��XQG�GHQ�)UDXHQ�PLW�GHQ�
lOWHUHQ�.LQGHUQ��'LH�0�WWHU�NOHLQHU�.LQGHU�OHLGHQ��QXU��]X����3UR]HQW�XQWHU�GHP�
'UXFN�GHU�$UEHLWVYHUZDOWXQJ��EHL�GHQ�0�WWHUQ�lOWHUHU�.LQGHU�VLQG�HV����3UR]HQW��,Q�
VROFKHQ�=DKOHQ�VSLHJHOW�VLFK��GDVV�GDV�6*%�,,�YRQ�DOOHQ��KLOIHEHG�UIWLJHQ��)UDXHQ��
GHUHQ�.LQGHU�PLQGHVWHQV�GUHL�-DKUH�DOW�VLQG��YHUODQJW��GHP�$UEHLWVPDUNW�]XU�
9HUI�JXQJ�]X�VWHKHQ�XQG�GDEHL�GLH�$QIRUGHUXQJHQ�LJQRULHUW��YRU�GLH�GLH�%HWUHXXQJ�
XQG�(U]LHKXQJ�lOWHUHU�.LQGHU�JHUDGH�LQ�DUPHQ�)DPLOLHQ�GLH�)UDXHQ�YLHOIDFK�VWHOOW��
%HPHUNHQVZHUW�VLQG�DXFK�GLH�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ�KLQVLFKWOLFK�
GHV�$QWHLOV�DQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VLFK�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�
VHKU�RGHU�]LHPOLFK�VWDUN�XQWHU�'UXFN�JHVHW]W�XQG�JHJlQJHOW�I�KOHQ��
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7DEHOOH����� %HODVWXQJ�GXUFK�'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWV�
YHUZDOWXQJ�QDFK�$OWHUVJUXSSHQ�

$OWHUVJUXSSHQ�
'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�-REFHQWHU�

EHODVWHW�PLFK�ZHQLJHU�RGHU�
JDU�QLFKW�

EHODVWHW�PLFK�]LHPOLFK�RGHU�
VHKU�VWDUN� 6XPPH�

������ ������� ������� ��������
������ ������� ������� ��������
������ ������� ������� ��������
������ ������� ������� ��������
������ ������� ������� ��������
DOOH� ������� ������� ��������
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'LH��EHU����-lKULJHQ�OHLGHQ�]X�HLQHP�GHXWOLFK�K|KHUHQ�$QWHLO�XQWHU�GHP�'UXFN�XQG�
GHU�)UHPGEHVWLPPXQJ�GXUFK�GLH�-REFHQWHU�DOV�GLH�M�QJHUHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ��REZRKO�VLH�HV�GRFK�DXFK�VLQG��GLH�DP�KlXILJVWHQ�GDUXQWHU�OHLGHQ��GDVV�
VLH�ZHJHQ�GHU�$UEHLWVORVLJNHLW�LKUH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�N|QQHQ��VLHKH�
7DEHOOH������:DKUVFKHLQOLFK�VWHLJW�GLH�(PSILQGOLFKNHLW�JHJHQ�EHU�GHQ�$QPD�XQ�
JHQ�XQG�GHQ�=XPXWXQJHQ��DNWLYLHUHQGHU��$UEHLWVPDUNWSROLWLN�PLW�GHP�0D��DQ�
(UIDKUXQJ��GLH�PDQ�HLQHUVHLWV�PLW�GHU�HLJHQHQ�/HLVWXQJVIlKLJNHLW�XQG�/HLVWXQJVEH�
UHLWVFKDIW��DQGHUHUVHLWV�PLW�GHQ�'LVNULPLQLHUXQJVPHFKDQLVPHQ�GHV�$UEHLWVPDUNWHV�
VDPPHOQ�NRQQWH��
:LH�ZHQLJ�GLH�%H]LHKHU�YRQ�$UEHLWVORVHQJHOG�,,�GLH�/HLVWXQJHQ�]XU�,QWHJUDWLRQ�LQ�
$UEHLW��GLH�GLH�-REFHQWHU�LKQHQ�DQ]XELHWHQ�KDEHQ�RGHU�DXIGUlQJHQ��DOV�+LOIH�
HUOHEHQ�N|QQHQ��GDUDXI�ZLUG�LQ�.DSLWHO�����DXVI�KUOLFK�]XU�FN]XNRPPHQ�VHLQ��
������ %HODVWXQJ�VR]LDOHU�%H]LHKXQJHQ�
�,Q�GHU�$UEHLWVORVLJNHLW�QLFKW�DXI�VLFK�DOOHLQ�JHVWHOOW�]X�VHLQ��WUlJW�HQWVFKHLGHQG�]XU�
XQWHUVFKLHGOLFKHQ�9HUDUEHLWXQJ�GDXHUKDIWHU�$UEHLWVORVLJNHLW�����EHL�����6R�ODXWHW�HLQ�
%HIXQG��GHQ�GLH�IU�KHUHQ�)RUVFKXQJHQ�]XU�%HZlOWLJXQJ�YRQ�(UZHUEVORVLJNHLW�
LPPHU�ZLHGHU�]XWDJH�I|UGHUWHQ��*OHLFK]HLWLJ�JLOW�DEHU�DXFK��GDVV�GHU�$QWHLO�GHU�
(UZHUEVORVHQ��GLH�DXI�VLFK�JHVWHOOW�VLQG��YHUJOLFKHQ�PLW�GHU�DOWHUVHQWVSUHFKHQGHQ�
*HVDPWEHY|ONHUXQJ�VHKU�KRFK�LVW�XQG�PLW�GHU�'DXHU�GHU�(UZHUEVORVLJNHLW�ZHLWHU�
VWHLJW���'LH�IDPLOLlUHQ��YHUZDQGWVFKDIWOLFKHQ�XQG�IUHXQGVFKDIWOLFKHQ�%H]LHKXQJHQ�
YHUOLHUHQ������PLW�DQKDOWHQGHU�(UZHUEVDUEHLWVORVLJNHLW��G��9HUI���LPPHU�PHKU�DQ�
HLJHQVWlQGLJHU�.UDIW�DOV�PDWHULHOOH�6W�W]SXQNWH�XQG�
6WDWXVSXIIHU
��'HU�GHXWOLFKH�
(LQIOXVV�GHV�(UZHUEVVWDWXV�DXI�GLH�VR]LDOHQ�1HW]H�XQG�GDPLW�]XJOHLFK�GDV�GXUFK�
VLH�MHZHLOV�YHUI�JEDUH�
VR]LDOH�.DSLWDO
�LVW�GDI�U�%HOHJ�����8QG�QRFK�NRQNUHWHU�KHL�W�
HV�DQ�HLQHU�DQGHUHQ�6WHOOH�EHL�0DUWLQ�.URQDXHU��1DFK�HLQHU�IUDQ]|VLVFKHQ�6WXGLH�
QLPPW������PLW�]XQHKPHQGHU�3UHNDULWlW�GHU�(UZHUEVHLQELQGXQJ�GLH�:DKUVFKHLQOLFK�
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NHLW�]X�����GDVV�0lQQHU�RKQH�3DUWQHULQ�EOHLEHQ��GDVV�3DUWQHUVFKDIWHQ�]HUEUHFKHQ��
NHLQH�.RQWDNWH�]XU�+HUNXQIWVIDPLOLH�EHVWHKHQ�XQG�GLH�8QWHUVW�W]XQJ�GXUFK�)UHXQ�
GH�XQG�)DPLOLH�]XU�FNJHKW������/HLGHU�OLHJHQ�ELVODQJ�NHLQH�YHUJOHLFKEDUHQ�8QWHUVX�
FKXQJHQ�I�U�'HXWVFKODQG�YRU�����$XFK�ZHQQ�ZLU�NHLQH�(UJHEQLVVH�HLQHU�/lQJV�
VFKQLWWVWXGLH�YRUOHJHQ�N|QQHQ��ZDV�GULQJHQG�HUIRUGHUOLFK�ZlUH��VR�ZHLVHQ�XQVHUH�
(UJHEQLVVH�GRFK�LQ�GLH�5LFKWXQJ�GHU�YRQ�.URQDXHU�UHIHULHUWHQ��
�������� %HODVWXQJ�GHU�%H]LHKXQJHQ�]X�GHQ�.LQGHUQ�
.QDSS����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�PLW�.LQGHUQ�]XVDPPHQOH�
EHQ��KDEHQ�DQJHJHEHQ��QLFKW�GDGXUFK�EHODVWHW�]X�VHLQ��GDVV�LKUH�.LQGHU�XQWHU�LKUHU�
$UEHLWVORVLJNHLW�]X�OHLGHQ�KlWWHQ��.QDSS����3UR]HQW�I�KOHQ�VLFK�GXUFK�GLH�0LWOHL�
GHQVFKDIW�LKUHU�.LQGHU�ZHQLJ�EHODVWHW�����3UR]HQW�I�KOHQ�VLFK�KLHUGXUFK�]LHPOLFK�
VWDUN�EHODVWHW�����3UR]HQW�GHUMHQLJHQ��GLH�PLW�.LQGHUQ�]XVDPPHQ�OHEHQ��I�KOHQ�VLFK�
GXUFK�GLH�QHJDWLYHQ�)ROJHQ�LKUHU�$UEHLWVORVLJNHLW�I�U�LKUH�.LQGHU�VHKU�VWDUN�EHODVWHW��
)�QI�3UR]HQW�YRQ�LKQHQ�PDFKWHQ�]X�GLHVHU�)UDJH�NHLQH�$QJDEH���
$OOHLQ�HU]LHKHQGH�XQG�LQ�3DUWQHUVFKDIW�OHEHQGH�(OWHUQ�XQWHUVFKHLGHQ�VLFK�KLQVLFK�
WOLFK�GHV�$QWHLOV��GHU�GXUFK�GLH�0LWOHLGHQVFKDIW�GHU�.LQGHU�EHODVWHW�LVW��HKHU�ZHQLJ��
$OOHLQ�(U]LHKHQGH�JHEHQ�PLW����3UR]HQW�QRFK�KlXILJHU�DOV�]X�]ZHLW�(U]LHKHQGH�����
3UR]HQW��DQ��XQWHU�GHU�%HQDFKWHLOLJXQJ�LKUHU�.LQGHU�QLFKW�QXU�]LHPOLFK��VRQGHUQ�
VHKU�VWDUN�]X�OHLGHQ��
2E�(OWHUQ�]X�K|KHUHQ�RGHU�JHULQJHUHQ�$QWHLOHQ�GDGXUFK�EHODVWHW�VLQG��GDVV�LKUH�
.LQGHU�HEHQIDOOV�XQWHU�GHU�HOWHUOLFKHQ�$UEHLWVORVLJNHLW�]X�OHLGHQ�KDEHQ��KlQJW�DP�
VWlUNVWHQ�PLW�GHP�$OWHU�GHU�.LQGHU�]XVDPPHQ��,Q�GHU�QlFKVWHQ�7DEHOOH�VLQG�GLH�
����.LQGHU�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�LKUHU�$OWHUVJUXSSHQ]XJHK|ULJ�
NHLW�XQG�QDFK�%HODVWXQJ�GHU�(OWHUQ�GXUFK�0LWOHLGHQVFKDIW�GHU�.LQGHU�YHUWHLOW��0LW�
GLHVHU�DXIV�(UVWH�YLHOOHLFKW�HWZDV�NRPSOL]LHUW�DQPXWHQGHQ�%HWUDFKWXQJVZHLVH�ZLUG�
GHP�8PVWDQG�5HFKQXQJ�JHWUDJHQ��GDVV�VLFK�GLH�(OWHUQ�PHKUHUHU�.LQGHU�MD�QLFKW�
WUHQQVFKDUI�QDFK�GHP�$OWHU�LKUHU�.LQGHU�XQWHUVFKHLGHQ��GLH�.LQGHU�VLFK�MHGRFK�
VRZRKO�LKUHU�$OWHUVJUXSSH�DOV�DXFK�LKUHQ�(OWHUQ�HLQGHXWLJ�]XRUGQHQ�ODVVHQ��
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7DEHOOH����� .LQGHU�QDFK�$OWHUVJUXSSHQ�XQG�%HODVWXQJ�LKUHU�(OWHUQ�GXUFK�
0LWOHLGHQVFKDIW�GHU�.LQGHU�

$OWHU�GHU�.LQGHU�
%HODVWXQJ�GHU�(OWHUQ�GXUFK�0LWOHLGHQVFKDIW�GHU�.LQGHU�

JDU�QLFKW� ZHQLJHU� ]LHPOLFK�
VWDUN�

VHKU�VWDUN� NHLQH�
$QJDEH�

=HLOHQ�
VXPPH�

����-DKUH� ������� ������� ������� ������� ������ ��������
�����-DKUH� ������ ������� ������� ������� ������ ��������
������-DKUH� ������ ������ ������� ������� ������ ��������
������-DKUH� ������ ������� ������� ������� ������ ��������
���-DKUH�XQG�

lOWHU�
������� ������� ������� ������ ������� ��������

DOOH�.LQGHU��Q� �
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:lKUHQG�GLH����ELV���MlKULJHQ�.LQGHU��YRQ�GHQHQ�GLH�PHLVWHQ�QRFK�NHLQH��EHU���
MlKULJHQ�*HVFKZLVWHU�KDEHQ��]X�NQDSS����3UR]HQW�(OWHUQ�KDEHQ��GLH�QLFKW�RGHU�
ZHQLJ�GDGXUFK�EHODVWHW�VLQG��GDVV�DXFK�LKUH�.LQGHU�XQWHU�GHU�HOWHUOLFKHQ�$UEHLWVOR�
VLJNHLW�]X�OHLGHQ�KDEHQ��OHEHQ�GLH�����ELV����-lKULJHQ�]X����3UR]HQW�EHL�(OWHUQ��GLH�
VLFK�GXUFK�GLHVHV�3UREOHP�]LHPOLFK�RGHU�VHKU�VWDUN�EHODVWHW�I�KOHQ��$XFK�EHL�GHQ���
ELV����-lKULJHQ�XQG�GHQ�����ELV����-lKULJHQ�VLQG�GLHVH�$QWHLOH�VHKU�KRFK��'LHVH�
%HIXQGH�GHFNHQ�VLFK�JlQ]OLFK�PLW�GHQ�HQWVSUHFKHQGHQ�%HIXQGHQ�DXV�GHU������LQ�
+HVVHQ�GXUFKJHI�KUWHQ�8QWHUVXFKXQJ��$XI�GLH�(UOlXWHUXQJHQ�GD]X�LVW�QDFK�ZLH�YRU�
]X�YHUZHLVHQ����
(V�ZHUGHQ�LQ�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ�XP�.LQGHUDUPXW�Y|OOLJ�]XUHFKW�LPPHU�
ZLHGHU�GLH�JlQ]OLFK�XQ]XUHLFKHQGHQ�6*%�,,�/HLVWXQJHQ�I�U�.LQGHU�WKHPDWLVLHUW�XQG�
SUREOHPDWLVLHUW��'DV�KDW�GD]X�JHI�KUW��GDVV�PDQFKHURUWV�LQ]ZLVFKHQ�ZHQLJVWHQV�
GDV�6FKXOHVVHQ�DUPHU�.LQGHU�YRQ�GHQ�.RPPXQHQ���VXEYHQWLRQLHUW�ZLUG�XQG�GLH�
)DPLOLHQ�WHLOZHLVH�DXFK�6SHQGHQ�RGHU�NRPPXQDOH�=XVFK�VVH�]XU�(UVWDXVVWDWWXQJ�
LKUHU�.LQGHU�PLW�$UEHLWVPDWHULDO�EHL�GHU�(LQVFKXOXQJ�EHNRPPHQ��'LH�QRFK�VWUlIOL�
FKHUH�8QWHUGHFNXQJ�GHV�%HGDUIV�GHU�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�ZLUG�
QLFKW�WKHPDWLVLHUW��$XFK�GDVV�GHU�0HKUEHGDUI��GHQ������6*%�,,�DOOHLQ�(U]LHKHQGHQ�
]XJHVWHKW��PLW�GHP�$OWHU�GHU�.LQGHU�HPSILQGOLFK�VLQNW��NRPPW�QLFKW�]XU�6SUDFKH��
)DPLOLHQSROLWLN�VFKHLQW�VLFK�VHLW�-DKUHQ�DOV�3ROLWLN�I�U�JXW�YHUGLHQHQGH�(UZDFKVHQH�
PLW�.LQGHUQ�XQWHU���-DKUHQ�]X�YHUVWHKHQ��(V�JHK|UW�PHLQHV�(UDFKWHQV�]X�GHQ�
VFKZHUZLHJHQGVWHQ�9HUVlXPQLVVHQ�GHU�6*%�,,�(YDOXDWLRQ��GDVV�GLH�)ROJHQ�GHU�
+DUW]�,9�3ROLWLN�I�U�GLH�%H]LHKXQJHQ�LQ�)DPLOLHQ�PLW�KHUDQZDFKVHQGHQ�.LQGHUQ�XQG�
I�U�GLH�SV\FKRVR]LDOH�(QWZLFNOXQJ�GHU�EHWURIIHQHQ�MXQJHQ�0HQVFKHQ�QLFKW�HUIRUVFKW�
ZHUGHQ��
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6LWXDWLRQHQ�ZLH�GLH�LP�IROJHQGHQ�=LWDW�VHKU�NQDSS�DQJHGHXWHWH��JHK|UHQ�VLFKHU�
QRFK�]X�GHQ�ZHQLJHU�GUDPDWLVFKHQ�XQG�VLQG�GRFK�I�U�GDV�EHWURIIHQH�0lGFKHQ�
]XWLHIVW�WURVWORV�XQG�MD�QXU�HLQ�*OLHG�LQ�HLQHU�.HWWH�VHLQHU�(UIDKUXQJHQ�GHU�%HQDFKWHLOL�
JXQJ�XQG�GHU�+LOIORVLJNHLW��$XFK�GHU�9HUVXFK��PLW�HLJHQHU�=XVDW]DQVWUHQJXQJ�HWZDV�
]X�HUUHLFKHQ��ZDV�I�U�*OHLFKDOWULJH�LQ�GHU�5HJHO�P�KHORV�QRUPDO�LVW��LVW�]XP�6FKHL�
WHUQ�YHUXUWHLOW��

�0HLQH�7RFKWHU�P|FKWH�GLHVHV�-DKU�HLQHQ�)HULHQMRE�PDFKHQ��PDFKW�GLHVHV�
MHW]W�DEHU�QLFKW��ZHLO�VLH�PLW�LKUHP�YHUGLHQWHQ�*HOG�XQVHUHQ�/HEHQVXQWHUKDOW�
EHVWUHLWHQ�PXVV��6LH�GDUI�QXU�����¼�EHKDOWHQ��6LH�P|FKWH�JHUQH�I�U�LKU�6WXGLXP�
HWZDV�DXI�GLH�6HLWH�OHJHQ��DEHU�OHLGHU�LVW�GLHV�QLFKW�P|JOLFK����7��������MlKULJH�
DOOHLQ�HU]LHKHQGH�+RWHOIDFKIUDX�PLW����MlKULJHU�7RFKWHU���

$XFK�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�QLFKW��PHKU��PLW�.LQGHUQ�LP�JH�
PHLQVDPHQ�+DXVKDOW�OHEHQ��OHLGHQ�PHKU�DOV����3UR]HQW�]LHPOLFK�RGHU�VHKU�VWDUN�
GDUXQWHU��GDVV�LKUH�.LQGHU�GLH�)ROJHQ�GHU�HOWHUOLFKHQ�$UEHLWVORVLJNHLW�]X�VS�UHQ�
EHNRPPHQ��'HQQ�QLFKW�MHGH�U��GLH�RGHU�GHU�]XP�%HIUDJXQJV]HLWSXQNW�RKQH�.LQGHU�
LP�+DXVKDOW�OHEW��OHEWH�DXFK�LQ�GHU�9HUJDQJHQKHLW�QLFKW�PLW�.LQGHUQ�]XVDPPHQ��
(OWHUQ�YRQ�MXQJHQ�(UZDFKVHQHQ��GLH�QRFK�GHU�8QWHUVW�W]XQJ�EHG�UIHQ��RGHU�(OWHUQ�
YRQ�.LQGHUQ��GLH�EHL�GHU�HKHPDOLJHQ�3DUWQHULQ�GHP�HKHPDOLJHQ�3DUWQHU�OHEHQ��VLQG�
HEHQIDOOV�DOV�(UZHUEVORVH�KlXILJ�GXUFK�GLH�0LWOHLGHQVFKDIW�LKUHU�.LQGHU�EHODVWHW��
'DVV�IDPLOLlUH�9HUELQGOLFKNHLWHQ��9HUSIOLFKWXQJHQ�XQG�)�UVRUJHEHG�UIQLVVH�QLFKW�
DQ�+DXVKDOWVJUHQ]HQ�HQGHQ��JHK|UW�]X�GHQ�VR]LDOHQ�5HDOLWlWHQ��GLH�GDV�6*%�,,�
�EHUJHKW��
=XU�)UDJH��ZHOFKH�6WUHLWIUDJH�HV�]ZLVFKHQ�GHU�/HLVWXQJVDEWHLOXQJ�XQG�LKU�JlEH�
�)UDJH������VFKULHE�EHLVSLHOVZHLVH�HLQH����MlKULJH�DOOHLQ�HU]LHKHQGH�0XWWHU�HLQHV�
]Z|OI��XQG�HLQHV�]ZDQ]LJMlKULJHQ�.LQGHV��

�2E�I�U�PHLQHQ����MlKULJHQ�6RKQ�JH]DKOW�ZHUGHQ�VROO��ZHQQ�HU�LQ�GHQ�)HULHQ�
RIW�VHFKV�ELV�VLHEHQ�:RFKHQ�EHL�PLU�LVW��(V�ZXUGH�QLFKW�JH]DKOW��:LU�PXVVWHQ�
PLW�����(XUR�LP�0RQDW�]X�GULWW�NODUNRPPHQ��)�U�$XVIO�JH�NHLQH�&KDQFH��:LU�
VD�HQ�DXI�HQJHP�5DXP�]X�+DXVH��XQG�GLH�6WLPPXQJ�ZDU�H[WUHP�VFKOLPP����7�
�����DXVJHELOGHWH�(U]LHKHULQ��6LH�EHVWUHLWHW�DXFK�QDFK�HUIROJWHP�DPWOLFK�YHU�
ODQJWHP�8P]XJ�LPPHU�QRFK�PRQDWOLFK����(XUR�.RVWHQ�GHU�8QWHUNXQIW�DXV�GHU�
5HJHOOHLVWXQJ��'LH�DNWXHOOH�:DUPPLHWH�EHWUlJW�����(XUR���

$XFK�EHYRU�GDV�6*%�,,�LQ�.UDIW�JHWUHWHQ�LVW��ZDU�HV�I�U�$UEHLWVORVH�EHUHLWV�HLQH�
EHVRQGHUH�XQG�KlXILJ�NDXP�]X�EHZlOWLJHQGH�+HUDXVIRUGHUXQJ��LKUH�.LQGHU�ZHQLJV�
WHQV�LQ�PDWHULHOOHU�+LQVLFKW�QLFKW�]X�JHVHOOVFKDIWOLFKHQ�$X�HQVHLWHUQ�]X�PDFKHQ��
�'DV�*HI�KO��QLFKW�PLWKDOWHQ�]X�N|QQHQ��PDFKW�VLFK�LQ�XQWHUVFKLHGOLFKHQ�VR]LDOHQ�
6LWXDWLRQHQ�����EHPHUNEDU��(V�JLEW�DXFK�XQWHUVFKLHGOLFKH�0|JOLFKNHLWHQ��VLFK�LKP�]X�
HQW]LHKHQ�RGHU�LKP�]X�EHJHJQHQ��$P�VFKPHU]KDIWHVWHQ�VLQG�.RQIURQWDWLRQHQ��GLH�
VLFK�QLFKW�YHUPHLGHQ�ODVVHQ������'LH�6FKXOH�VWHOOW�HLQ�VROFKHV�W\SLVFKHV�.RQIURQWDWL�
RQVIHOG�GDU������8P�LKUH�.LQGHU�YRU�%HVFKlPXQJ�]X�VFK�W]HQ��JHKHQ�(OWHUQ�DQ�GLH�
*UHQ]HQ�GHU�ILQDQ]LHOOHQ�%HODVWEDUNHLW������VR�0DUWLQ�.URQDXHU�������6HLW�(UZHUEV�
ORVH�DXI�/HLVWXQJHQ�QDFK�GHP�6*%�,,�YHUZLHVHQ�VLQG��KDEHQ�VLH�QLFKW�HLQPDO�PHKU�

���������������������������������������� ���������
���� .URQDXHU��0DUWLQ�������6������I��



���

�

GHQ��6SLHOUDXP���DQ�GLH�*UHQ]HQ�GHU�%HODVWEDUNHLW�]X�JHKHQ��GHQQ�VLH�VWHKHQ�
MHQVHLWV�GLHVHU�*UHQ]HQ��
�������� %HODVWXQJ�YRQ�3DUWQHUVFKDIWHQ�
(LQHQ�+LQZHLV�DXI�GLH�%HODVWXQJ�XQG�%HHLQWUlFKWLJXQJ�GHU�SDUWQHUVFKDIWOLFKHQ�
%H]LHKXQJHQ�YRQ�0HQVFKHQ��GLH��EHU�OlQJHUH�=HLW�HUZHUEVORV�XQG�RGHU�DUP�VLQG��
OLHIHUW�YRU�DOOHP�GHU�%HIXQG��GDVV�GLH�PHLVWHQ�YRQ�LKQHQ�NHLQH�3DUWQHULQ�EH]LH�
KXQJVZHLVH�NHLQHQ�3DUWQHU�KDEHQ��:lKUHQG�YRQ�DOOHQ��EHU����MlKULJHQ�%DGHQ�
:�UWWHPEHUJHUQ�QXU�HWZD����3UR]HQW�LQ�(LQ�3HUVRQHQ�+DXVKDOWHQ�OHEHQ��VLHKH�
)X�QRWH������JLOW�GLHV�I�U�HWZD����3UR]HQW�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQ�
JHOG�,,�LP�/DQG���6LHKH�KLHU]X�.DSLWHO�������
(UZHUEVORVH�XQG�$UPH�KDEHQ�HV�VFKZHU��HLQH�Q�3DUWQHU��LQ�]X�ILQGHQ�XQG�DQ�VLFK�
]X�ELQGHQ��'LHV�JLOW�YHUVFKlUIW��VHLW�GDV�6*%�,,�LQ�.UDIW�JHWUHWHQ�LVW��'HQQ�HV�IHKOW�
GHQ�%HWURIIHQHQ�QLFKW�QXU�DQ�0|JOLFKNHLWHQ��DP�VR]LDOHQ�/HEHQ�WHLO]XQHKPHQ�XQG�
IUHXQGVFKDIWOLFKH�%H]LHKXQJHQ�]X�SIOHJHQ�XQG�GDPLW�DQ�*HOHJHQKHLW��SRWHQWLHOOH�
3DUWQHU��LQQHQ��EHUKDXSW�NHQQHQ�]X�OHUQHQ��+LHUDXI�ZLUG�LP�$EVFKQLWW���������
]XU�FNNRPPHQ�VHLQ��'DU�EHU�KLQDXV�NRPPHQ�%H]LHKHU��LQQHQ�YRQ�$/*�,,�DOV�
3DUWQHU��LQQHQ��PLW�GHQHQ�PDQ�YLHOOHLFKW�]XVDPPHQ�OHEHQ�P|FKWH��RKQH��JOHLFK��]X�
KHLUDWHQ��QXU�QRFK�LQ�)UDJH��ZHQQ�PDQ�HQWZHGHU�VHOEVW�YRQ�$/*�,,�OHEW�XQG�QLFKW�
GDUDXI�KRIIHQ�GDUI��GDVV�GHU�=XVWDQG�VLFK�EDOG�lQGHUW��RGHU�HLQ�VROFK�JXWHV�(LQ�
NRPPHQ�KDW��GDVV�PDQ�VFKPHU]ORV�QRFK�HLQH�]ZHLWH�3HUVRQ�XQG�JHJHEHQHQIDOOV�
GHUHQ�.LQGHU�PLW�XQWHUKDOWHQ�NDQQ��RKQH�KLHUEHL�YRP�6WDDW�ZHQLJVWHQV�PLW�6WHXHU�
NODVVH�,,,�HQWODVWHW�]X�ZHUGHQ�����
=X�GHU�ILQDQ]LHOOHQ�9RUVLFKW��GLH�SRWHQWLHOOH�3DUWQHU��LQQHQ�YRQ�0HQVFKHQ��GLH�DXI�
$/*�,,�DQJHZLHVHQ�VLQG��ZDOWHQ�ODVVHQ�P�VVHQ��XQG�GHU�$QJVW�YRU�GHU�Y|OOLJHQ�
SHUV|QOLFKHQ�$EKlQJLJNHLW�LQ�HLQHU�3DUWQHUVFKDIW�DXI�6HLWHQ�GHU�(UZHUEVORVHQ�
NRPPW�QRFK�GLH�$QJVW�YRU�GHU�3UHLVJDEH�GHU�3ULYDWVSKlUH��6R�VFKULHE�HLQ�%HIUD�
JXQJVWHLOQHKPHU��

�1DFK�$QVFKZlU]HUHL�EHL�GHU�$UJH�ZHJHQ�DQJHEOLFKHQ�
HKHlKQOLFKHQ�9HUKlOW�
QLVVHV
�GXUFK�HLQHQ�HEHQIDOOV�DUEHLWVORVHQ�1DFKEDUQ�EHVXFKWH�VLH��GLH�3DUWQH�
ULQ��G��9HUI���PLFK�QLFKW�PHKU����7���������MlKULJHU�*UR�KDQGHOVNDXIPDQQ�XQG�
+DQGHOVIDFKZLUW��

,P�6FKOXVVNRPPHQWDU�HUJlQ]W�GHU�%HIUDJXQJVWHLOQHKPHU�KLHU]X��
�����$P�VFKOLPPVWHQ�LVW��GDVV�PLW�GHQ�+DUW]�*HVHW]HQ�PHKUIDFK�JHJHQ�GDV�
*UXQGJHVHW]�YHUVWR�HQ�ZLUG��]XP�%HLVSLHO�JHJHQ�$UW������8QYHUOHW]OLFKNHLW�GHU�
:RKQXQJ���������7������

:LU�ZLVVHQ�QLFKW��ZLH�YLHOH�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�QLFKW�PLW�
HLQHP�3DUWQHU�RGHU�HLQHU�3DUWQHULQ�]XVDPPHQOHEHQ��GHQQRFK�HLQH�PHKU�RGHU�
PLQGHU�HQJH�SDUWQHUVFKDIWOLFKH�%H]LHKXQJ�KDEHQ��0LWJHWHLOW�ZHUGHQ�NDQQ�OHGLJOLFK��
GDVV�DXFK�YRQ�GHQMHQLJHQ��GLH�QLFKW�PLW�HLQHP�3DUWQHU�RGHU�HLQHU�3DUWQHULQ�LP�
JHPHLQVDPHQ�+DXVKDOW�OHEHQ�����3UR]HQW�DQJHJHEHQ�KDEHQ��GDVV�GLH�3DUWQHU�
���������������������������������������� ���������
���� VLHKH�KLHU]X�5XGROSK��&ODULVVD�������$XWK��'LDQD�XQG�/DQJIHOGW��%HWWLQD������VRZLH�%XUPHLVWHU��

&KULVWLQH������
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VFKDIW�]LHPOLFK�VWDUN��XQG�ZHLWHUH����3UR]HQW�DQJHJHEHQ�KDEHQ��GDVV�GLH�3DUWQHU�
VFKDIW�VHKU�VWDUN�GXUFK�GLH�$UEHLWVORVLJNHLW�EHHLQWUlFKWLJW�LVW��
%HVWHKHQGH�3DUWQHUVFKDIWHQ�(UZHUEVORVHU�XQG�$UPHU�VLQG�RIW�H[WUHPHQ�+HUDXV�
IRUGHUXQJHQ�DXVJHVHW]W��'LH�$QJDEHQ�GHU�8QWHUVXFKXQJVVWHLOQHKPHU��LQQHQ�]X�
GLHVHU�)UDJH�VLQG�LQ�7DEHOOH����GDUJHVWHOOW��
7DEHOOH����� %HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJ�]X�3DUWQHU��LQ�QDFK�)DPLOLHQW\S�

)DPLOLHQW\S�

%HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJ�]X�3DUWQHU�3DUWQHULQ�
�

EHODVWHW�
JDU�QLFKW�

EHODVWHW�
ZHQLJHU�

EHODVWHW�
]LHPOLFK�
VWDUN�

EHODVWHW�
VHKU�VWDUN�

NHLQH�
$QJDEH�

=HLOHQ�
VXPPH�

YHUKHLUDWHW�PLW�
.LQGHUQ�LP�
+DXVKDOW��Q� �
����

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

PLW�3DUWQHU��LQ�
XQG�.LQGHUQ�
LP�+DXVKDOW��Q�
 ����

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

YHUKHLUDWHW�
RKQH�.LQGHU�
LP�+DXVKDOW��Q�
 �����

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

PLW�3DUWQHU��LQ�
RKQH�.LQGHU�
LP�+DXVKDOW��Q�
 �����

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

�
.QDSS����3UR]HQW�GHUMHQLJHQ��GLH�YHUKHLUDWHW�VLQG�XQG�PLW�.LQGHUQ�]XVDPPHQ�
OHEHQ��KDEHQ�DQJHJHEHQ��GDVV�GLH�%H]LHKXQJ�]XP�3DUWQHU�EH]LHKXQJVZHLVH�]XU�
3DUWQHULQ�GXUFK�LKUH�$UEHLWVORVLJNHLW�]LHPOLFK�RGHU�VHKU�VWDUN�EHHLQWUlFKWLJW�VHL��%HL�
GHQ�DQGHUHQ�LQ�3DUWQHUVFKDIW�/HEHQGHQ�VLQG�GLH�$QWHLOH�GHXWOLFK�QLHGULJHU��$OOHU�
GLQJV�LVW�KLHUEHL�]X�EHDFKWHQ��GDVV�GHUHQ�)DOO]DKO�UHFKW�JHULQJ�LVW��$XVVDJHQ�
GDU�EHU��RE�HV�VLFK�LQ�GLHVHQ�UHODWLY�ZHQLJHQ�)lOOHQ�XP�3DUWQHUVFKDIWHQ�KDQGHOW��
EHL�GHQHQ�IDPLOLHQW\SLVFKH�$QVSU�FKH�XQG�(UZDUWXQJHQ�DQHLQDQGHU�RKQHKLQ�VHKU�
JHULQJ�VLQG��N|QQHQ�QLFKW�JHWURIIHQ�ZHUGHQ��
'LH�(UNOlUXQJHQ�]X�GHQ�*U�QGHQ�I�U�GLH�%HHLQWUlFKWLJXQJHQ�YRQ�3DUWQHUVFKDIWHQ��
GLH�LQ�GHQ�YRQ�+DQV�6FKLQGOHU�X�D�������]XVDPPHQJHWUDJHQHQ�HPSLULVFKHQ�
$UEHLWHQ�HU|UWHUW�ZHUGHQ��VLQG�LQ�LKUHQ�*UXQG]�JHQ�ZDKUVFKHLQOLFK�QDFK�ZLH�YRU�
ZHLWJHKHQG�J�OWLJ��,PPHU�QRFK�G�UIWH�$UEHLWVORVLJNHLW��LQVEHVRQGHUH�ZHQQ�VLH�PLW�
JUR�HU�*HOGQRW�YHUEXQGHQ�LVW��ÄGLH�DUWLNXOLHUWHQ�XQG�GLH�LQVJHKHLPHQ��GLH�EHZX�WHQ�
XQG�GLH�XQEHZX�WHQ�9RUVWHOOXQJHQ��GHV�(LQ]HOQHQ�LP�+LQEOLFN�DXI�VHLQH�3IOLFKWHQ�



���
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LQ�GHU�(KH�XQG�VHLQH�$QVSU�FKH�DQ�GLH�(KH���VFKZHU�HQWWlXVFKHQ��*HUDGH�GLH�
�PRGHUQH�$UEHLWVPDUNWSROLWLN���GLH�MD�PLW�GHP�6*%�,,�GDV�5HFKW�YRQ�3DUWQHUQ���EHU�
GLH�IDPLOLlUH�5ROOHQDXIWHLOXQJ�VHOEVW�]X�EHVWLPPHQ��XQG�GLH�+DXVIUDXHQHKH�RKQH�
MHGHQ�NRQVHUYDWLYHQ�$XIVFKUHL�PLW�HLQHP�+DQGVWUHLFK���DOOHUGLQJV�QXU�I�U�$/*�,,�
%H]LHKHQGH���DXIJHKREHQ�KDW��G�UIWH�GLHVH�.RQIOLNWXUVDFKH�QRFK�HUKHEOLFK�YHU�
VFKlUIHQ��1LFKW��EHUDOO�ZHQGHW�VLFK�GLH�6LWXDWLRQ�VR�JOLPSIOLFK�ZLH�EHLP�KLHU�]LWLHU�
WHQ�%HIUDJXQJVWHLOQHKPHU��

�%LQ�DXV�.UDQNKHLWVJU�QGHQ�DUEHLWVORV��XQG�PHLQH�)UDX�ZXUGH�]X�PHKU�$UEHLW�
GXUFK�GDV�-REFHQWHU�JH]ZXQJHQ��VROOWH�VRJDU�LKUHQ�MHW]LJHQ�$UEHLWVSODW]�DXI�
JHEHQ��=XP�*O�FN�KDWWH�GHU�$UEHLWJHEHU�PHLQHU�)UDX�GLH�0|JOLFKNHLW��VLH�
PHKU�]X�EHVFKlIWLJHQ����7��������MlKULJHU�(OHNWULNHUPHLVWHU��]ZHL�.LQGHU�LP�
$OWHU�YRQ����XQG����-DKUHQ��

$EHU�VR�VHKU�GLH�YRQ�+DQV�6FKLQGOHU�X�D��KHUDXVJHJHEHQHQ�)RUVFKXQJVHUJHEQLV�
VH�LPPHU�QRFK�IUXFKWEDUH�$QVlW]H�]XU�(UNOlUXQJ�GHU�9HUlQGHUXQJHQ�YRQ�)DPLOLHQ�
OHEHQ�LQ�GHU�$UEHLWVORVLJNHLW�OLHIHUQ��VR�ZlUHQ�GRFK�JHUDGH�XQWHU�GHP�9RU]HLFKHQ��
GDVV�HV�EHL�3ROLWLNHUQ��6R]LDOZLVVHQVFKDIWOHUQ�XQG�6R]LDODUEHLWHUQ�+RFKNRQMXQNWXU�
KDW��YRQ�GHU��9HUHUEXQJ��YRQ�$UPXW�]X�VSUHFKHQ��DOVR�DXI�GHQ�)RUWEHVWDQG�GHU�
$EKlQJLJNHLW�YRQ�VWDDWOLFKHU�8QWHUVW�W]XQJ��EHU�*HQHUDWLRQHQ�KLQ]XZHLVHQ��
DNWXHOOH�)RUVFKXQJHQ�]X�GLHVHP�7KHPD�GULQJHQG�JHERWHQ��
�������� %H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�
$UEHLWVORVLJNHLW�XQG�$UPXW�EHODVWHQ�QLFKW�QXU�%H]LHKXQJHQ�]ZLVFKHQ�3DUWQHUQ�XQG�
3DUWQHULQQHQ�XQG�]ZLVFKHQ�(OWHUQ�XQG�.LQGHUQ��VRQGHUQ�DXFK�GLH�%H]LHKXQJHQ�]X�
)UHXQGHQ��GLH�QLFKW�QXU��DEHU�LQVEHVRQGHUH�I�U�GLH�YLHOHQ�$OOHLQVWHKHQGHQ�XQWHU�
GHQ�$/*�,,�%H]LHKHU��LQQHQ�EHVRQGHUV�ZLFKWLJ�ZlUHQ��XP�QLFKW�Y|OOLJ�]X�YHUHLQVD�
PHQ��
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�GXUFK�GLH�%HHLQWUlFKWL�
JXQJ�GHU�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�]LHPOLFK�RGHU�VHKU�VWDUN�
EHODVWHW��'LH�XQYHUKHLUDWHW�LQ�3DUWQHUVFKDIW�RGHU�:RKQJHPHLQVFKDIW�XQG�GLH�PLW�
VRQVWLJHQ�$QJHK|ULJHQ�LP�JHPHLQVDPHQ�+DXVKDOW�/HEHQGHQ��GLH�]XVDPPHQ�
DOOHUGLQJV�QXU����GHU�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�DXVPDFKHQ��VLQG�QDFK�
LKUHQ�$QJDEHQ�LQ�GLHVHP�3XQNW�XQWHUGXUFKVFKQLWWOLFK�KlXILJ�EHODVWHW��=X�ZHOFKHQ�
$QWHLOHQ�GLH�DQGHUHQ�*UXSSHQ�VLFK�ZLH�VWDUN�GXUFK�GLH�6W|UXQJ�DX�HUIDPLOLlUHU�
VR]LDOHU�1DKEH]LHKXQJHQ�EHODVWHW�I�KOHQ��]HLJW�7DEHOOH�����

���������������������������������������� ���������
���� 6FKLQGOHU��+DQV���:HW]HOV��3HWHU�������6�����
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7DEHOOH����� %HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�
QDFK�+DXVKDOWVW\S�

+DXVKDOWVW\S�
%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�EHHLQWUlFKWLJW�
JDU�QLFKW� ZHQLJHU� ]LHPOLFK�

VWDUN�
VHKU�VWDUN� 6XPPH�

]LHPOLFK�
XQG�VHKU�
VWDUN�

NHLQH�
$QJDEH�

EHL�(O�
WHUQ�0XWWHU��
9DWHU�

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

YHUKHLUDWHW�PLW�
.LQGHUQ� ������� ������� ������� ������� ������� ������
DOOHLQ�HU]LH�
KHQG� ������� ������� ������� ������� ������� ������

DOOHLQVWHKHQG� ������� ������� ������� ������� ������� ������
YHUKHLUDWHW�
RKQH�.LQGHU� ������� ������� ������ ������� ������� ������
DOOH�%HIUD�
JXQJVWHLO�
QHKPHU��LQQHQ�

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

�
,Q�GHU������LQ�+HVVHQ�GXUFKJHI�KUWHQ�6WXGLH�ZDUHQ�GLH�7HLOQHKPHU��LQQHQ�GDQDFK�
JHIUDJW�ZRUGHQ��ZDUXP�VLFK�JHJHEHQHQIDOOV�LKUH�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�
%HNDQQWHQ�YHUVFKOHFKWHUW�KDEHQ����'LH�ZHLWDXV�PHLVWHQ�KDEHQ�DQJHJHEHQ��GDVV�
VLH�NHLQ�*HOG�KDEHQ��XP�VLFK�PLW�)UHXQGHQ�]X�WUHIIHQ�XQG�DQ�LKUHQ�8QWHUQHKPXQ�
JHQ�WHLO]XQHKPHQ��(WOLFKH�KDEHQ�GDUDXI�KLQJHZLHVHQ��GDVV�VHOEVW�JHULQJH�)DKUW�
NRVWHQ�KlXILJ�HLQH�NDXP�]X�EHZlOWLJHQGH�+�UGH�VHLHQ�XQG�RGHU�GDV�*HOG�IHKOW��XP�
*lVWH�]X�EHZLUWHQ�RGHU�(LQODGXQJHQ�DQ]XQHKPHQ��]X�GHQHQ�PDQ��EOLFKHU�:HLVH�
HLQ�*HVFKHQN�PLWEULQJW��'DU�EHU�KLQDXV�ZXUGH�DXFK�GDV�8QYHUVWlQGQLV�YRQ�
)UHXQGHQ�XQG�%HNDQQWHQ�I�U�GLH�6LWXDWLRQ�(UZHUEVORVHU�JHQDQQW�XQG�.UlQNXQJHQ�
GXUFK�5DWVFKOlJH��GLH�DOV�XQWHUVFKZHOOLJH�9RUZ�UIH��VLFK�QLFKW�JHQXJ�XP�$UEHLW�]X�
EHP�KHQ��HPSIXQGHQ�ZHUGHQ��
'LH�YRQ�0DUWLQ�.URQDXHU�EHUHLWV������EHVFKULHEHQHQ�(UIDKUXQJHQ�YRQ�(UZHUEVOR�
VHQ�PLW�VR]LDOHQ�%H]LHKXQJHQ�G�UIWHQ�VLFK�LQ]ZLVFKHQ�QRFK�YHUVFKlUIW�KDEHQ��
�9RP�(LQNRPPHQ�KlQJHQ�LQ�HLQHP�HUKHEOLFKHQ�0D�H�GLH�*UHQ]HQ�GHU�HLJHQHQ�
VR]LDOHQ�5HLFKZHLWH�DE��-HQVHLWV�GHU�VR]LDOHQ�.RQWDNWH�LP�)DPLOLHQNUHLV��XQG�
RIWPDOV�EHUHLWV�GRUW��PDFKW�VLFK�VHKU�EDOG�GHU�(LQIOXVV�GHV�*HOGHV�DOV�5HJXODWLY�
VR]LDOHU�%H]LHKXQJHQ�JHOWHQG��8P�DXFK�QXU�LQIRUPHOOH�.RQWDNWH�LP�%HNDQQWHQNUHLV�
DXIUHFKW�HUKDOWHQ�]X�N|QQHQ��LVW�HV�HUIRUGHUOLFK��GDV�VWLOOVFKZHLJHQG�ZLUNVDPH�
*HERW�GHU�:HFKVHOVHLWLJNHLW���YRQ�(LQODGXQJHQ��*HVFKHQNHQ�XVZ����HLQ]XKDOWHQ��
GDV�LQ�GHU�5HJHO�*HOGDXVJDEHQ�HUIRUGHUW��'DV�5HFKW��VLFK�XQWHU�VHLQHVJOHLFKHQ�]X�
���������������������������������������� ���������
���� $PHV��$QQH�������6�����II��
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EHZHJHQ��LVW�OHLFKW�YHUZLUNW��ZHQQ�GLH�0LWWHO�DXVJHKHQ��V\PEROLVFK�RGHU�PDWHULHOO�

PLW]XKDOWHQ
��*HUDGH�GDQQ�]HLJW�VLFK�YLHOIDFK�HUVW������ZLH�VHKU�]ZLVFKHQPHQVFKOL�
FKH�%H]LHKXQJHQ�YRQ�PRQHWlUHQ��EHUODJHUW�RGHU�EHKHUUVFKW�VLQG�����)UHLOLFK�
HUIROJHQ�GLH�$EJUHQ]XQJHQ�LQ�GHU�5HJHO�VR�VXEWLO��GDVV�GLH�IROJHQGHQ�$XVJUHQ]XQ�
JHQ�RIW�YRQ�GHQ�(UZHUEVORVHQ�VHOEVW�YRUJHQRPPHQ�ZHUGHQ��LQGHP�VLH�VLFK�DXV�
%H]LHKXQJHQ�]XU�FN]LHKHQ�RGHU�VLH�MHGHQIDOOV�QLFKW�DNWLY�SIOHJHQ��VRQGHUQ�SDVVLY���
XQG�RIW�YHUJHEOLFK���DXI�GLH�.RQWDNWDXIQDKPH�GXUFK�GLH��HKHPDOLJHQ��)UHXQGH�
ZDUWHQ���$XI�GLH�9HUPHLGXQJ�GHU�.RQIURQWDWLRQ�]LHOW�GHU�$EEUXFK�YRQ�%H]LHKXQJHQ�
DE��GLH�DXI�5H]LSUR]LWlW�EHUXKHQ���DXI�GHP�$XVWDXVFK�YRQ�*HVFKHQNHQ�EHL�(LQOD�
GXQJHQ��GHP�$XVJHEHQ�YRQ�5XQGHQ�LQ�GHU�.QHLSH��(V�LVW�HLQ�W\SLVFKHU�$XVZHJ�
DXV�LQIRUPHOOHQ�VR]LDOHQ�%H]LHKXQJHQ��GLH�GXUFK�GLH�9HUVFKOHFKWHUXQJ�GHU�HLJHQHQ�
/DJH�DV\PPHWULVFK�JHZRUGHQ�VLQG��0DQ�NRPPW�GHP�*HVLFKWVYHUOXVW�]XYRU��LQGHP�
PDQ�GHQ�$XVVFKOXVV�VHOEVW�YROO]LHKW��'LHVHV�9RUJHKHQ�LVW�XQWHU�$UEHLWVORVHQ�XQG�
$UPHQ�ZHLW�YHUEUHLWHW�XQG�HLQH�GHU�ZHVHQWOLFKHQ�$QWULHEVNUlIWH�YRQ�3UR]HVVHQ�GHU�
VR]LDOHQ�,VROLHUXQJ������
�������� %H]LHKXQJHQ�]XU�+HUNXQIWVIDPLOLH�
$XFK�GLH�%H]LHKXQJHQ�]X�(OWHUQ�XQG�*HVFKZLVWHUQ�VLQG�LQ�YLHOHQ�)lOOHQ�GXUFK�GLH�
$UEHLWVORVLJNHLW�XQG�GLH�$UPXW�LQ�EHHLQWUlFKWLJW��=XU�,QWHUSUHWDWLRQ�GHU�IROJHQGHQ�
7DEHOOH�PXVV�EHDFKWHW�ZHUGHQ��GDVV�QLFKW�DQJHJHEHQ�ZHUGHQ�NDQQ��ZLH�KRFK�GHU�
$QWHLO�GHUMHQLJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LVW��GHUHQ�%H]LHKXQJHQ�]X�(OWHUQ�
XQG�*HVFKZLVWHUQ�GHVZHJHQ��JDU�QLFKW��EHHLQWUlFKWLJW�LVW��ZHLO�VLH�NHLQH�(OWHUQ�
XQG�RGHU�*HVFKZLVWHU��PHKU��KDEHQ��

���������������������������������������� ���������
���� .URQDXHU��0DUWLQ�X�D��������6�����
���� .URQDXHU��0DUWLQ�������6������



���
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7DEHOOH����� %HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]X�(OWHUQ�XQG�*HVFKZLVWHUQ�
QDFK�+DXVKDOWVW\S�

+DXVKDOWVW\S�
%H]LHKXQJHQ�]X�(OWHUQ���*HVFKZLVWHUQ�EHHLQWUlFKWLJW�

JDU�QLFKW� ZHQLJHU� ]LHPOLFK�
VWDUN�

VHKU�VWDUN� 6XPPH�
]LHPOLFK�
XQG�VHKU�
VWDUN�

NHLQH�
$QJDEH�

DOOHLQ�HU]LHKHQG� ������� ������� ������� ������� ������� �������
PLW�(OWHUQ��0XWWHU�
�9DWHU�

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

PLW�DQGHUHQ�$QJH�
K|ULJHQ�

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

PLW�3DUWQHU��LQ�RKQH�
.LQGHU�LP�+DXVKDOW�

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

PLW�3DUWQHU��LQ�XQG�
.LQGHUQ�LP�+DXV�
KDOW�

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

DOOHLQ�OHEHQ� ������� ������� ������� ������� ������� �������
YHUKHLUDWHW�PLW�
.LQGHUQ�LP�+DXV�
KDOW�

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

YHUKHLUDWHW�RKQH�
.LQGHU�LP�+DXVKDOW�

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

LQ�:RKQJHPHLQ�
VFKDIW�

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

�
$XFK�QDFK�GHQ�*U�QGHQ�I�U�GLH�%HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]XU�+HUNXQIWV�
IDPLOLH�ZXUGHQ�GLH�7HLOQHKPHU��LQQHQ�DQ�GHU������LQ�+HVVHQ�GXUFKJHI�KUWHQ�
(UKHEXQJ�JHIUDJW����*HQDQQW�ZXUGHQ�]XP�HLQHQ�GLH�JOHLFKHQ�ILQDQ]LHOOHQ�1|WH��GLH�
DXFK�GLH�3IOHJH�GHU�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�HUVFKZHUHQ��NHLQ�
*HOG�I�U�)DKUNDUWHQ�RGHU�%HQ]LQ��I�U�(LQODGXQJHQ�XQG�*HVFKHQNH��,Q�%H]XJ�DXI�
(OWHUQ�XQG�*HVFKZLVWHU�ZXUGHQ�MHGRFK�YLHO�KlXILJHU�DOV�LQ�%H]XJ�DXI�)UHXQGH�DXFK�
SV\FKLVFKH�6W|UXQJHQ�GHU�%H]LHKXQJHQ�GXUFK�GDV�*HI�KO��NULWLVLHUW�XQG�QLFKW�
ZHUWJHVFKlW]W�]X�ZHUGHQ��JHQDQQW��$/*�,,�%H]LHKHU��LQQHQ�EHVFKUHLEHQ��GDVV�
$QJHK|ULJH�GHU�lOWHUHQ�*HQHUDWLRQ��GLH�LP�(UZHUEVDOWHU�XQWHU�DQGHUHQ�$UEHLWV�
PDUNWYHUKlOWQLVVHQ�JHOHEW�KDEHQ��I�U�LKUH�HUZHUEVORVHQ�.LQGHU�PLWXQWHU�NDXP�
9HUVWlQGQLV�DXIEULQJHQ���$UPXW�LQ�HLQHU�*HVHOOVFKDIW�PLW�HLQHP�=XJ�]XU�,QGLYLGXDOL�
VLHUXQJ�EHGHXWHW�LPPHU�DXFK�GHU�7HQGHQ]�QDFK�$UPXW�RKQH�5�FNKDOW�VROLGDULVFKHU�
0LOLHXV�XQG�*UXSSHQ��,Q�HLQHU�VROFKHQ�.RQVWHOODWLRQ�JHKW�PLW�GHU�$UPXW�QLFKW�QXU�
RIW�9HUHLQ]HOXQJ�XQG�,VROLHUXQJ�HLQKHU��VRQGHUQ�HV�QLPPW�DXFK�GLH�1HLJXQJ�]X��
GLHVH�$UPXW�GHQ�HLQ]HOQHQ�%HWURIIHQHQ�XQPLWWHOEDU�]X]XUHFKQHQ�����

���������������������������������������� ���������
���� $PHV��$QQH�������6�����II��
���� %RKOH��+DQV�+DUWZLJ��������6������



���
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������ 3V\FKLVFKH�%HODVWXQJHQ�
'LH�YLHOIlOWLJHQ�%HODVWXQJHQ��GLH�HUZHUEVORVH�0HQVFKHQ��LQVEHVRQGHUH�ZHQQ�VLH�
LKU�/HEHQ�PLW�/HLVWXQJHQ�QDFK�GHP�6*%�,,�EHVWUHLWHQ�P�VVHQ��]X�HUWUDJHQ�KDEHQ��
EOHLEHQ�EHL�GHQ�PHLVWHQ�QLFKW�RKQH�)ROJHQ�I�U�LKUH�VHHOLVFKH�*HVXQGKHLW�����
3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHLGHQ�VHKU�VWDUN�����3UR]HQW�OHLGHQ�
]LHPOLFK�VWDUN�XQWHU�GHP�9HUOXVW�GHU�/HEHQVIUHXGH�XQG�XQWHU�'HSUHVVLRQHQ��
(WOLFKH�YHUVXFKWHQ��EHL�GHU�6FKOXVVIUDJH�LKUH�VFKOHFKWH�VHHOLVFKH�9HUIDVVXQJ�LQ�
:RUWH�]X�IDVVHQ��(LQLJH�ZHQLJH�YRQ�LKQHQ�VHLHQ�]LWLHUW��

�,FK�ELQ�NUDQN�JHVFKULHEHQ��KDEH�'HSUHVVLRQHQ��XQG�GDV�$PW�YHUVWHKW�GDV�
QLFKW��+DEH�6FKXSSHQIOHFKWH��KHXOH�QXU�QRFK��XQG�MHGHU�%ULHI�YRP�$PW�PDFKW�
PLU�6FKZHL�DXVEU�FKH��:DV�VROO�LFK�HLQHU�0D�QDKPH�PDFKHQ��ZHQQ�LFK�GRFK�
JHOHUQWH�,QGXVWULHNDXIIUDX�ELQ�XQG�VHLW�-DKUHQ�LQ�GLHVHP�%HUXI�JHDUEHLWHW�KD�
EH��VHL�HV�LQ�HLQHP�+DQGZHUNVEHWULHE�RGHU�LQ�GHU�%XFKKDOWXQJ�HLQHU�*HZHUN�
VFKDIW��.DVVHQI�KUHULQ��RGHU�EHL�HLQHU�.UDQNHQNDVVH����7��������MlKULJH�DOOHLQ�
VWHKHQGH�,QGXVWULHNDXIIUDX��
�'LH�PDVVLYHQ�SV\FKLVFKHQ�3UREOHPH��GLH�PLW�/DQJ]HLWDUEHLWVORVLJNHLW�YHUEXQ�
GHQ�VLQG��LQWHUHVVLHUHQ�EHL�GHU�$JHQWXU�I�U�$UEHLW�QLHPDQGHQ����7���������
MlKULJH�'LSORP�6R]LDODUEHLWHULQ�XQG�'LSORP�-RXUQDOLVWLQ��GHUHQ�OHW]WHV�$U�
EHLWVYHUKlOWQLV�]XP�%HIUDJXQJV]HLWSXQNW�QDFK�DFKW�0RQDWHQ�ZLHGHU�EHHQGHW�
ZDU���
�'LH�SHUV|QOLFKH�XQG�SV\FKLVFKH�9HUlQGHUXQJ�GXUFK�/DQJ]HLWDUEHLWVORVLJNHLW�
VROOWH�JHQDXHU�XQG�WLHIHU�HUJU�QGHW�ZHUGHQ��$OOHV��ZDV�GDPLW�]X�WXQ�KDW��,VROD�
WLRQ��$UPXW��ILQDQ]LHOOH�(QJH��GDV�DOOHV�LP�=XVDPPHQKDQJ��NHLQH�0|JOLFKNHLW�
PHKU�]X�5HLVHQ��NHLQ�0HHU�PHKU��QLH�PHKU�GLH�0|JOLFKNHLW��HWZDV�YRQ�GHU�:HOW�
]X�VHKHQ��|NRQRPLVFKH�=ZDQJVMDFNH��PDQJHOQGH�/HEHQVTXDOLWlW��0HGLHQ�KHW�
]HQ�LQ�7DJHV]HLWXQJHQ�XQG�79��(QWVROLGDULVLHUXQJ�GHU�*HVHOOVFKDIW��(QWVWHKHQ�
HLQHV�QHXHQ�KHW]HULVFKHQ�=HLWJHLVWHV��*DQ]�ZLFKWLJ�DXFK��GLH�LVROLHUWH�6LWXDWLRQ�
YRQ�6LQJOHV��GLH�DOOHV�DOOHLQH�WUDJHQ�P�VVHQ�XQG�NHLQH�.RVWHQ�WHLOHQ�N|QQHQ���
�7���������MlKULJHU�,QGXVWULHNDXIPDQQ��
�6RUJHQ�ZHUGHQ�XQ�EHUVFKDXEDU��$QJVW�PDFKW�VLFK�EUHLW��+LOIORVLJNHLW�XQG�
+RIIQXQJVORVLJNHLW�JHEHQ�VLFK�GLH�+DQG��*HGXOG�VFKZLQGHW��:XW��$JJUHVVLRQ��
9HU]ZHLIOXQJ�I�KUW�]XU�'HSUHVVLRQ����7���������MlKULJH�$OWHQSIOHJHULQ��GLH�LK�
UHQ�%HUXI�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�QLFKW�PHKU�DXV�EHQ�NDQQ��1DFK�$QW�
UDJVWHOOXQJ�PXVVWH�VLH�HUVW�PRQDWHODQJ�GDUXP�NlPSIHQ���EHUKDXSW�/HLVWXQJHQ�
]X�HUKDOWHQ��ZHLO�VLH�DQJHEOLFK�HUVW�LKUH����Pð�NOHLQH�(LJHQWXPVZRKQXQJ�KlWWH�
YHUNDXIHQ�P�VVHQ���
�$/*�,,�PDFKW�GXUFK�VHLQHQ�'UXFN�XQG�GLH�VWHWLJH�8QVLFKHUKHLW�SV\FKLVFK�
NUDQN�XQG�GHPRWLYLHUW��0DQ�EDXW�$QJVW��+DVV�XQG�:LGHUZLOOHQ�DXI����7������
���MlKULJH�'LSORP�%LRORJLQ��
�+DUW]�,9�UHLFKW�JHUDGH��XP�QLFKW�DXI�GHU�6WUD�H�]X�VWHKHQ�XQG�GDPLW�PDQ�
QLFKW�KXQJHUQ�PXVV��-HJOLFKHV�6FK|QH��ZDV�HLQ�ELVVFKHQ�/HEHQVIUHXGH�EULQJW��
NDQQ�PDQ�VLFK�QLFKW�HUODXEHQ��,FK�KDEH�VHKU�VWDUNH�'HSUHVVLRQHQ��VHLW�LFK�YRQ�
GHU�$UJH�DEKlQJLJ�ELQ��'HQQ�HLQH�DQGHUH�:DKO�KDEH�LFK�QLFKW����7���������
MlKULJH�DOOHLQVWHKHQGH�)UDX��

'LH�IROJHQGH�7DEHOOH�]HLJW��ZLH�VLFK�GLH�$OWHUVJUXSSHQ�KLQVLFKWOLFK�GHU�$QWHLOH�
SV\FKLVFK�PHKU�RGHU�PLQGHU�EHODVWHWHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XQWHUVFKHL�
GHQ���
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7DEHOOH����� 'HSUHVVLYHV�6LWXDWLRQVHUOHEHQ�QDFK�$OWHUVJUXSSHQ�

$OWHUVJUXSSH�
GHSUHVVLYHV�6LWXDWLRQVHUOHEHQ�

EHODVWHW�
JDU�QLFKW�

EHODVWHW�
ZHQLJHU�

EHODVWHW�
]LHPOLFK�
VWDUN�

EHODVWHW�
VHKU�VWDUN�

6XPPH�
]LHPOLFK�
XQG�VHKU�
VWDUN�

NHLQH�
$QJDEH�

������-DKUH� ������� ������� ������� ������� ������� ������
������-DKUH� ������� ������� ������� ������� ������� ������
������-DKUH� ������� ������� ������� ������� ������� ������
������-DKUH� ������� ������� ������� ������� ������� ������
������-DKUH� ������� ������� ������� ������� ������� ������
JHVDPW� ������� ������� ������� ������� ������� ������

�
:HQQ�PDQ�GLH�$QWHLOH�GHUHU��GLH�VLFK�]LHPOLFK�XQG�GLH�VLFK�VHKU�VWDUN�VHHOLVFK�
EHODVWHW�I�KOHQ��DGGLHUW��LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�����ELV����-lKULJHQ�GHQ�
K|FKVWHQ�$QWHLO�DQ�%HWURIIHQHQ�DXIZHLVHQ��GLH�GLH�/HEHQVIUHXGH�YHUORUHQ�KDEHQ�
XQG�VLFK�RIW�GHSUHVVLY�I�KOHQ��'HU�%HIXQG�YRQ�-HQV�/�GWNH��GHU�LQ�GHU�]ZHLWHQ�
+lOIWH�GHU���HU�-DKUH�$UEHLWVORVH�LQ�%DGHQ�:�UWWHPEHUJ�EHIUDJW�KDW��GDVV��MH�lOWHU�
$UEHLWVORVH�VLQG��GHVWR�J�QVWLJHU�WHQGHQ]LHOO�GLH�6LWXDWLRQVHLQVFKlW]XQJ��VHL������
ZLUG�DOVR�GXUFK�GLH�YRUOLHJHQGHQ�(UJHEQLVVH�QLFKW�EHVWlWLJW���
'DVV�VLFK�XQWHU�GHQ�%H]LHKHU��LQQH��Q�YRQ�$UEHLWVORVHQJHOG�,,�GLH�����ELV����
-lKULJHQ�]X�HLQHP�EHVRQGHUV�KRKHQ�$QWHLO�VHHOLVFK�VWDUN�EHODVWHW�HUOHEHQ��G�UIWH�
GDUDXV�IROJHQ��GDVV�LQ�GLHVHU�$OWHUVJUXSSH�GLH�+RIIQXQJ��GHQ�/HEHQVXQWHUKDOW�
ZLHGHU�GXUFK�(UZHUEVDUEHLW�VLFKHUQ�]X�N|QQHQ��DP�JHULQJVWHQ�LVW��DEHU�GLH�3HU�
VSHNWLYH��DXV�GHU�$UEHLWVORVLJNHLW�LQ�GHQ�JHVHOOVFKDIWOLFK�DQHUNDQQWHUHQ�6WDWXV�GHV�
�5XKHVWDQGHV��ZHFKVHOQ�]X�N|QQHQ��WURW]GHP�LQ�ZHLWHU�)HUQH�OLHJW����$/*�,,�
%H]LHKHU��LQQH��Q�LQ�GLHVHU�$OWHUVJUXSSH�ZDU�HV�DXFK�QRFK�QLFKW�P|JOLFK��DXFK�QXU�
DQQlKHUQG�DXVUHLFKHQGH�5HQWHQDQVSU�FKH�]X�HUZHUEHQ��XQG�ZlKUHQG�GHV�$/*�,,�
%H]XJV�HUIROJW�NHLQHVZHJV�HLQH�9HUEHVVHUXQJ�GHU�$QZDUWVFKDIWHQ��
'DVV�VLFK�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�DXIIDOOHQG�VHOWHQHU�DOV�GLH�$QJHK|�
ULJHQ�GHU�DQGHUHQ�$OWHUVJUXSSHQ�GXUFK�GLH�$UEHLWVORVLJNHLW�XQG�$UPXW�EHODVWHW�
HUOHEHQ��PDJ�GDULQ�EHJU�QGHW�VHLQ��GDVV�DQGHUH�I�U�GLH�$OWHUV��XQG�(QWZLFNOXQJV�
SKDVH�W\SLVFKH�3UREOHPH���.RQIOLNWH�PLW�GHQ�(OWHUQ��PLW�)UHXQGHQ��PLW�/LHEH�XQG�
6H[XDOLWlW���EHL�YLHOHQ�VWlUNHU�LP�9RUGHUJUXQG�LKUHV�(UOHEHQ�VWHKHQ���XQG�GLH�
$XVSUlJXQJ�GLHVHU�3UREOHPH�QLFKW�LQ�HLQHP�%HGLQJXQJV]XVDPPHQKDQJ�PLW�
$UEHLWVORVLJNHLW�JHGHXWHW�ZLUG��
6HKU�GHXWOLFK�XQWHUVFKHLGHQ�VLFK�DEHU�DXFK�)UDXHQ�XQG�0lQQHU�KLQVLFKWOLFK�GHV�
$QWHLOV��GHU�VLFK�GXUFK�GHQ�9HUOXVW�YRQ�/HEHQVIUHXGH�XQG�'HSUHVVLYLWlW�]LHPOLFK�

���������������������������������������� ���������
���� /XHGWNH��-HQV�������6������
���� YJO��/XHGWNH��-HQV�������6������
���� YJO��6WXFNVWlWWH��(YD�&KULVWLQD�������6������XQG�����
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RGHU�VHKU�VWDUN�EHODVWHW�I�KOW��:LH�GLH�IROJHQGH�7DEHOOH����LQ�GHU�OHW]WHQ�=HLOH�]HLJW��
VLQG�HV�EHL�GHQ�0lQQHUQ��QXU�����3UR]HQW��EHL�GHQ�)UDXHQ�MHGRFK�IDVW����3UR]HQW��
+LQZHLVH�]XU�(UNOlUXQJ�GLHVHV�VWDUNHQ�8QWHUVFKLHGHV�HUJHEHQ�VLFK�DXV�GHQ�
$XVZHUWXQJHQ�LP�QlFKVWHQ�$EVFKQLWW��LQ�GHP�HV�GDUXP�JHKW��RE�XQG�JHJHEHQHQ�
IDOOV�ZHOFKH�SRVLWLYHQ�$VSHNWH�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LKUHU�$UEHLWVORVLJ�
NHLW�DEJHZLQQHQ�N|QQHQ��-HGHQIDOOV�HQWVSUHFKHQ�GLH�YRUOLHJHQGHQ�%HIXQGH�QLFKW�
GHQHQ�YRQ�-HQV�/XHGWNH��GHU�I�U�GLH�YRQ�LKP�LP�OHW]WHQ�-DKU]HKQW�EHIUDJWHQ�
$UEHLWVORVHQ�LQ�%DGHQ�:�UWWHPEHUJ�IHVWVWHOOWH���9RU�DOOHP�EHL�GHQ�����ELV�XQWHU�
��MlKULJHQ�VFKlW]HQ�0lQQHU�LKUH�6LWXDWLRQ�GHXWOLFK�QHJDWLYHU�HLQ�DOV�DOWHUVJOHLFKH�
)UDXHQ��6LH�KDEHQ��DQIlQJOLFK��PHKU�$QJVW�GDYRU���EHU�LKUH�$UEHLWVORVLJNHLW�]X�
EHULFKWHQ��N|QQHQ�HLQGHXWLJ�ZHQLJHU�SRVLWLYH�(IIHNWH�����]LHKHQ�XQG�KDEHQ�DXFK�
GHXWOLFK�PHKU�3UREOHPH�GXUFK�GHQ�JU|�HUHQ�6LQQYHUOXVW�����2IIHQEDU�P�VVHQ�
GLHVH�)UDJHQ�LQ�=HLWHQ�YRQ�+DUW]�,9�QHX�HUIRUVFKW�ZHUGHQ��
$X�HU�PLW�$OWHU�XQG�*HVFKOHFKW�YDULLHUHQ�GLH�$QWHLOH�GHUMHQLJHQ��GLH�VLFK�ZHQLJHU�
EH]LHKXQJVZHLVH�VWlUNHU�EHODVWHW�I�KOHQ��DXFK�PLW�GHU�'DXHU�GHU�(UZHUEVORVLJNHLW��
ZREHL�DXFK�EHL�%HWUDFKWXQJ�GLHVHV�(LQIOXVVIDNWRUV�]XVlW]OLFK�QDFK�*HVFKOHFKW�]X�
GLIIHUHQ]LHUHQ�LVW��
7DEHOOH����� 'HSUHVVLYHV�6LWXDWLRQVHUOHEHQ�QDFK�*HVFKOHFKW�XQG�'DXHU�GHU�

(UZHUEVORVLJNHLW�

'DXHU�GHU�
(UZHUEV�
ORVLJNHLW�

GHSUHVVLYHV�6LWXDWLRQVHUOHEHQ�
EHODVWHW�ZHQLJHU�
RGHU�JDU�QLFKW�

EHODVWHW�]LHPOLFK�
RGHU�VHKU�VWDUN�

NHLQH�$QJDEH�

0lQQHU� )UDXHQ� 0lQQHU� )UDXHQ� 0lQQHU� )UDXHQ�
QRFK�QLH�
HUZHUEVWlWLJ�
JHZHVHQ�

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

ELV�VHFKV�
0RQDWH� ������� ������� ������� ������� �� ��
]ZLVFKHQ���
0RQDWH�XQG���
-DKU�

������� ������� ������� ������� �� ��

]ZLVFKHQ���
XQG���-DKUHQ� ������� ������� ������� ������� �� �����
]ZLVFKHQ���
XQG���-DKUHQ� ������� ������� ������� ������� ����� ������
]ZLVFKHQ���
XQG���-DKUHQ� ������� ������� ������� ������� �� ����
PHKU�DOV�I�QI�
-DKUH� ������� ������� ������� ������� ����� ����
JHVDPW� ������� ������� ������� ������� ���� �����
�

���������������������������������������� ���������
���� /XHGWNH��-HQV�������6������I��
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%HL�EHLGHQ�*HVFKOHFKWHUQ�ZHLVHQ�GLHMHQLJHQ��GLH��IRUPHOO��HUVW�VHLW�VHFKV�RGHU�
ZHQLJHU�0RQDWHQ�DUEHLWVORV�VLQG��GHQ�]ZHLWK|FKVWHQ�$QWHLO�YRQ�%HWURIIHQHQ�DXI��
GLH�]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�HLQHP�GHSUHVVLYHQ�(UOHEHQ�LKUHU�6LWXDWLRQ�OHLGHQ��
'LH�(UNOlUXQJ�KLHUI�U�G�UIWH�GDULQ�OLHJHQ��GDVV�]X�GHQ�HUVW�NXU]]HLWLJ�(UZHUEVORVHQ�
YLHOH�JHK|UHQ��GHUHQ�OHW]WHV�$UEHLWVYHUKlOWQLV�VHKU�NXU]IULVWLJ�ZDU�XQG�GDGXUFK�GLH�
+RIIQXQJ�DXI�H[LVWHQ]VLFKHUQGH�7HLOQDKPH�DP�$UEHLWVPDUNW�HKHU�HQWWlXVFKWH�DOV�
VWlUNWH���6LHKH�KLHU]X�.DSLWHO��������
'HQ�K|FKVWHQ�$QWHLO�SV\FKLVFK�VHKU�EHODVWHWHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
ZHLVHQ�EHL�GHQ�0lQQHUQ�GLHMHQLJHQ�DXI��GHUHQ�(UZHUEVORVLJNHLW�VHLW�]ZHL�ELV�GUHL�
-DKUHQ�DQGDXHUW��EHL�GHQ�)UDXHQ�GLHMHQLJHQ��GLH�VHLW�GUHL�ELV�I�QI�-DKUHQ�RKQH�
(UZHUEVDUEHLW�VLQG��:HQQ�GLH�$UEHLWVORVLJNHLW�OlQJHU�DOV�I�QI�-DKUH�DQGDXHUW��LVW�EHL�
EHLGHQ�*HVFKOHFKWHUQ�GHU�$QWHLO�GHUMHQLJHQ��GLH�XQWHU�LKUHU�6LWXDWLRQ�VHHOLVFK�VWDUN�
OHLGHQ��YHUJOHLFKVZHLVH�QLHGULJ��EHL�GHQ�0lQQHUQ�OLHJW�HU�MHGRFK�QRFK�QLHGULJHU�
XQWHU�GHP�JHVFKOHFKWVVSH]LILVFKHQ�'XUFKVFKQLWW�DOV�EHL�GHQ�)UDXHQ��
'HU�%HIXQG��GDVV�GHU�$QWHLO�GHU�VHHOLVFK�VWDUN�EHODVWHWHQ�(UZHUEVORVHQ�PLW�GHU�
'DXHU�GHU�(UZHUEVORVLJNHLW�QLFKW�JHUDGOLQLJ�ZHLWHUVWHLJW��VRQGHUQ�RIIHQEDU�QDFK�
HLQHP�.XOPLQDWLRQVSXQNW�ZLHGHU�DEQLPPW��VWLPPW�PLW�YRUOLHJHQGHQ�(UJHEQLVVHQ�
GHU�$UEHLWVORVLJNHLWVIRUVFKXQJ��EHUHLQ��(V�GDXHUW�ODQJH��ELV�GLH�%HWURIIHQHQ�GLH�
+RIIQXQJ���ZLHGHU��$UEHLW�]X�ILQGHQ��DXIJHEHQ��VLH�TXlOHQ�VLFK�ODQJH�PLW�GHP�
:HFKVHO�]ZLVFKHQ�GHP�$XIEDX�YRQ�+RIIQXQJHQ�XQG�GHU�9HUDUEHLWXQJ�YRQ�(QWWlX�
VFKXQJHQ�XQG�HLQLJH��OlQJVW�QLFKW�DOOH��HUOHEHQ�HLQH�JHZLVVH�SV\FKLVFKH�(QWODV�
WXQJ��ZHQQ�VLH�VLFK�VFKOLH�OLFK�PLW�GHU�5HDOLWlW�DEJHIXQGHQ�KDEHQ��6R�EHULFKWHWH�
DXFK�0DUWLQ�.URQDXHU���,Q�GHQ�,QWHUYLHZV�ILQGHQ�VLFK�LPPHU�ZLHGHU�+LQZHLVH�DXI�
GLH�.ULVH��GLH�XQVHUH�*HVSUlFKVSDUWQHU�GXUFKVWHKHQ�PXVVWHQ��EHYRU�HV�LKQHQ�
JHODQJ��VLFK�PHKU�RGHU�PLQGHU�DXI�HLQ�/HEHQ�LQ�$UEHLWVORVLJNHLW�XP]XVWHOOHQ��,Q�GHU�
.ULVH�VSLW]W�VLFK�GHU�:LGHUVSUXFK�]ZLVFKHQ�GHQ�HLJHQHQ�+DQGOXQJV��XQG�/HEHQV�
RULHQWLHUXQJHQ�XQG�GHQ�JHVHOOVFKDIWOLFKHQ�0|JOLFKNHLWHQ�]X�LKUHU�5HDOLVLHUXQJ�LQ�
DOOHU�6FKlUIH�]X������
'DVV�HV�DXFK�QDFK�VHKU�ODQJH�DQKDOWHQGHU�(UZHUEVORVLJNHLW�OlQJVW�QLFKW�DOOHQ�
%HWURIIHQHQ�JHOLQJW��ZLHGHU�HLQ�JHZLVVHV�VHHOLVFKHV�:RKOEHILQGHQ�]X�HUUHLFKHQ��
HUNOlUW�VLFK�]XP�HLQHQ�7HLO�VLFKHU�GXUFK�GLH�LQ�GHU�6R]LDOLVDWLRQ�DQJHHLJQHWHQ�
JHVHOOVFKDIWOLFKHQ�1RUPHQ��'LH������+RIIQXQJVORVLJNHLW��HLQ�=LHO�QLFKW�PHKU�HUUHL�
FKHQ�]X�N|QQHQ���LVW��QLFKW�JOHLFK]XVHW]HQ�GDPLW��GDVV�GLHVHV�=LHO�LP�HLJHQHQ�
/HEHQ�NHLQH�5ROOH�PHKU�VSLHOW��,Q�GHU�5HVLJQDWLRQ�EOHLEW�YLHOPHKU�GDV�%HZXVVWVHLQ�
GHV�HLJHQHQ�6FKHLWHUQV�DQ�GHQ�YRUJHJHEHQHQ�=LHOHQ�JHJHQZlUWLJ��=XP�DQGHUHQ�
OLHJW�HV�QLFKW�RKQH�ZHLWHUHV�LP�HLJHQHQ�(UPHVVHQ��HLQPDO�YHULQQHUOLFKWH�=LHOH��GLH�
JHVHOOVFKDIWOLFK�VDQNWLRQLHUW�VLQG��DXI]XJHEHQ��'HQQ�GLHVH�=LHOH�ZHUGHQ�DOV�VR]LD�
OH��lX�HUH�$QIRUGHUXQJHQ�LPPHU�ZLHGHU�DQ�GLH�,QGLYLGXHQ�KHUDQJHWUDJHQ��5�FN]XJ�
LVW�YRU�DOOHP�HLQ�9HUVXFK��VLFK�YRU�QLFKW�HLQO|VEDUHQ�VR]LDOHQ�$QVSU�FKHQ�]X�
VFK�W]HQ��'LH�1RWZHQGLJNHLW�GD]X�LVW�LKUHUVHLWV�HLQ�GHXWOLFKHV�=HLFKHQ�GDI�U��GDVV�
GLH�:XQGH�GHV�6FKHLWHUQV�OHLFKW�ZLHGHU�DXIEUHFKHQ�NDQQ�XQG�NHLQHVZHJV�YHUKHLOW�
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LVW�����'DU�EHU�KLQDXV�HUVFKZHUW�HV�GLH��PRGHUQH�$UEHLWVPDUNWSROLWLN��PLW�LKUHU�
$NWLYLHUXQJVLGHRORJLH�XQG�GHU�PDWHULHOOHQ�1RW��LQ�GHU�VLH�GLH�(UZHUEVORVHQ�KlOW��
DEHU�LQ�EHVRQGHUHU�:HLVH��GLH�$XVJUHQ]XQJ�YRP�$UEHLWVPDUNW�DOV�YHUNUDIWEDUHQ�
(LQEUXFK�LQ�GHU�HLJHQHQ�%LRJUDILH�DQ]XQHKPHQ�XQG�DOWHUQDWLYHQ�/HEHQVVLQQ�]X�
ILQGHQ��

���� 3RVLWLYH�$VSHNWH�YRQ�$UEHLWVORVLJNHLW�
����%HIUDJXQJVWHLOQHKPHU��LQQHQ��DOVR�IDVW�JHQDX�GLH�+lOIWH��N|QQHQ�GHU�$UEHLWV�
ORVLJNHLW�DXFK�SRVLWLYH�$VSHNWH�DEJHZLQQHQ��(WOLFKH�YRQ�LKQHQ�KDEHQ�PHKU�DOV�
HLQHQ�$VSHNW�JHQDQQW��:HOFKH�SRVLWLYHQ�$VSHNWH�ZLH�KlXILJ�JHQDQQW�ZXUGHQ��]HLJW�
GLH�QlFKVWH�7DEHOOH�
7DEHOOH����� SRVLWLYH�$VSHNWH�GHU�$UEHLWVORVLJNHLW�
3RVLWLYHU�$VSHNW� $Q]DKO�%HIUDJXQJVWHLO�

QHKPHU��LQQHQ�
$QWHLO�DQ�DOOHQ�

%HIUDJXQJVWHLOQHKPHU��
LQQHQ�

=HLW�I�U�+REE\V� ��� �������
=HLW�I�U�VR]LDOHV�XQG�
SROLWLVFKHV�(QJDJHPHQW�

��� �������

=HLW�I�U�.LQGHU� ��� �������
DQGHUHU�SRVLWLYHU�$VSHNW� ��� �������
�
������ =DJKDIWHU�:LGHUVSUXFK�]X�GHQ�1RUPHQ�GHU�$UEHLWVJHVHOOVFKDIW�
'LH�PHLVWHQ��GLH�LKUHU�6LWXDWLRQ�DXFK�SRVLWLYH�$VSHNWH�DEJHZLQQHQ�N|QQHQ��QlP�
OLFK����%HIUDJXQJVWHLOQHKPHU��LQQHQ��KDEHQ�DQJHNUHX]W��GDVV�VLH�ZHJHQ�GHU�
$UEHLWVORVLJNHLW�PHKU�=HLW�I�U�LKUH�+REE\V�KDEHQ��$OV�$UEHLWVORVH��U��LQVEHVRQGHUH�
DOV�$/*�,,�%H]LHKHU��LQ�HLQ]XUlXPHQ��GDVV�PDQ�GLH�I�U�+REE\V�JHZRQQHQH�=HLW�
EHJU��HQ�NDQQ��KDW�HWZDV�7URW]LJHV��6ROFKH�$UW�YRQ�7URW]�VFKHLQW�]X]XQHKPHQ��,Q�
GHU������LQ�+HVVHQ�GXUFKJHI�KUWHQ�(UKHEXQJ�ZDUHQ�HV�ZHQLJHU�DOV�]HKQ�7HLOQHK�
PHU��LQQHQ��GLH�DQJHJHEHQ�KDEHQ��LKUH�$UEHLWVORVLJNHLW�]XP�%HIUDJXQJV]HLWSXQNW�
GHVZHJHQ�JDQ]�JXW�DXVKDOWHQ�]X�N|QQHQ��ZHLO�VLH�VLFK�LKUHQ�+REE\V�]XZHQGHQ�
Z�UGHQ��=X�HLQHP�JXWHQ�7HLO�G�UIWH�GHU�8QWHUVFKLHG�DXI�GHU�XQWHUVFKLHGOLFKHQ�
)UDJHVWHOOXQJ�EHUXKHQ��'HQQ�]XP�HLQHQ�ZDUHQ�LQ�GHU�DNWXHOOHQ�(UKHEXQJ�EHL�
)UDJH����GLH�+REE\V�DXVGU�FNOLFK�DOV�$QWZRUWRSWLRQ�DQJHERWHQ��ZDV�GLH�+HPP�
VFKZHOOH��VLH�]X�QHQQHQ��UHGX]LHUW��=XP�DQGHUQ�LVW�GLHVHV�0DO�QLFKW�JHIUDJW�ZRU�
GHQ��RE�PDQ�GLH�$UEHLWVORVLJNHLW�LKUHU�HYHQWXHOOHQ�SRVLWLYHQ�6HLWHQ�ZHJHQ��]XU�=HLW�
«�JDQ]�JXW�DXVKDOWHQ��N|QQH��'DV�KHL�W��LQ�GHU�MHW]W�YRUOLHJHQGHQ�8QWHUVXFKXQJ�
NRQQWHQ�DXFK�GLHMHQLJHQ��GLH�LKUH�$UEHLWVORVLJNHLW�QLFKW�JXW�DXVKDOWHQ�N|QQHQ��GLH�
=HLW�I�U�GLH�+REE\V�DOV�SRVLWLYHQ�$VSHNW�QHQQHQ��
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$QGHUHUVHLWV�]HLJW�VLFK��GDVV�HV�HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�6WlUNH��PLW�
GHU�%HWURIIHQH�XQWHU�LKUHU�$UEHLWVORVLJNHLW�OHLGHQ��XQG�GHU�:DKUQHKPXQJ��GXUFK�GLH�
$UEHLWVORVLJNHLW�=HLW�I�U�+REE\V�]X�JHZLQQHQ��RIIHQEDU�JLEW��'LHMHQLJHQ��GLH�GLH�I�U�
+REE\V�JHZRQQHQH�=HLW�VFKlW]HQ��KDEHQ��QXU��]X������3UR]HQW�DQJHJHEHQ��
]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GHP�9HUOXVW�GHU�/HEHQVIUHXGH�]X�OHLGHQ��'LHMHQLJHQ��
GLH�GLH�=HLW�I�U�+REE\V�QLFKW�DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW�EHWUDFKWHQ�
N|QQHQ��KDEHQ�]X������3UR]HQW�DQJHJHEHQ��]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GHSUHV�
VLYHQ�*HI�KOHQ�]X�OHLGHQ��'DEHL�OLHJW�GLH�:HUWVFKlW]XQJ�GHU�=HLW�I�U�+REE\V�TXHU�
]XP�(LQIOXVV�GHU�$OWHUVJUXSSHQ]XJHK|ULJNHLW�DXI�HLQ�GHSUHVVLYHV�6LWXDWLRQVHUOH�
EHQ��:lKUHQG��ZLH�LQ�.DSLWHO�������GDUJHVWHOOW��YRQ�GHQ�����ELV����-lKULJHQ�GHU�
JHULQJVWH�$QWHLO�DQJLEW��VLFK�GHSUHVVLY�]X�I�KOHQ��XQG�GLH�����ELV����-lKULJHQ�KLHU�
GHQ�K|FKVWHQ�$QWHLO�VWHOOHQ��VLQG�GLH�����ELV����-lKULJHQ�DXFK�GHXWOLFK�XQWHUSURSRU�
WLRQDO�XQG�GLH�����ELV����-lKULJHQ�HQWVSUHFKHQG�LKUHP�$QWHLO�DQ�GHQ�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�XQWHU�GHQMHQLJHQ�YHUWUHWHQ��GLH�GLH�=HLW�I�U�+REE\V�DOV�SRVLWLYHQ�
$VSHNW�LKUHU�$UEHLWVORVLJNHLW�EHWUDFKWHQ��'DV�KHL�W��GHU�=XVDPPHQKDQJ�]ZLVFKHQ�
+REE\V�XQG�VHHOLVFKHP�%HILQGHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�HUNOlUW�VLFK�
QLFKW�DXV�GHP�=XVDPPHQKDQJ�]ZLVFKHQ�$OWHUVJUXSSHQ]XJHK|ULJNHLW�XQG�VHHOL�
VFKHP�%HILQGHQ��
1LFKW�XQDEKlQJLJ�YRQHLQDQGHU�VFKHLQHQ�GDJHJHQ�GLH�%H]LHKXQJHQ�]ZLVFKHQ�
*HVFKOHFKW��:HUWVFKlW]XQJ�GHU�=HLW�I�U�+REE\V�XQG�VHHOLVFKHU�%HODVWXQJ�]X�VHLQ��
'LH�)UDXHQ�JHEHQ�QLFKW�QXU�]X�HLQHP�XP������3UR]HQWSXQNWH�K|KHUHQ�$QWHLO�DOV�
0lQQHU�DQ��]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GHP�9HUOXVW�GHU�/HEHQVIUHXGH�]X�OHLGHQ��
EHL�GHQ�)UDXHQ�LVW�PLW�NQDSS����3UR]HQW�GHU�$QWHLO�GHUMHQLJHQ��GLH�GLH�=HLW�I�U�
+REE\V�SRVLWLY�EHXUWHLOHQ��DXFK�XP����3UR]HQWSXQNWH�QLHGULJHU�DOV�GHU�HQWVSUH�
FKHQGH�$QWHLO�GHU�0lQQHU��GHU�EHL�NQDSS����3UR]HQW�OLHJW��:RP|JOLFK�GHXWHW�VLFK�
GDPLW�HLQ�QLFKW�JDQ]�XQZHVHQWOLFKHU�)DNWRU�I�U�GLH�8QWHUVFKLHGH�]ZLVFKHQ�)UDXHQ�
XQG�0lQQHUQ�LQ�GHQ�$QWHLOHQ�VHHOLVFK�VWDUN�EHODVWHWHU�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�DQ��
)UHLOLFK�VROOHQ�GLHVH�(U|UWHUXQJHQ�QLFKW�GD]X�YHUOHLWHQ��GLH�%HGHXWXQJ�YRQ�+REE\V�
DOV�HQWODVWHQGHQ�)DNWRU�I�U�GLH�YRQ�(UZHUEVORVLJNHLW�XQG�6*%�,,�EHWURIIHQHQ�0HQ�
VFKHQ�]X��EHUVFKlW]HQ��(UVWHQV�VLQG������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��
LQQHQ��GLH�GLHVHQ�)DNWRU�JHQDQQW�KDEHQ��]ZDU�HLQ�EHDFKWOLFKHU��DEHU�NHLQHVZHJV�
�EHUZLHJHQGHU�$QWHLO��=ZHLWHQV�GDUI�QLFKW�DX�HU�DFKW�JHUDWHQ��GDVV�DXFK�YRQ�
GHQMHQLJHQ��GLH�GLH�=HLW�I�U�+REE\V�]X�VFKlW]HQ�ZLVVHQ�����3UR]HQW�]LHPOLFK�RGHU�
VHKU�VWDUN�XQWHU�GHSUHVVLYHP�6LWXDWLRQVHUOHEHQ�OHLGHQ��'ULWWHQV�VDJHQ�GLH�=DKOHQ�
QLFKWV�GDU�EHU��ZLH�DXVI�OOHQG�XQG�DQUHJHQG�GLH�DXVJH�EWHQ�+REE\V�WDWVlFKOLFK�
VLQG��(LQLJH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�EHL�GHU�]ZHLWHQ�$QWZRUWRSWLRQ�]X�
)UDJH����DQJHPHUNW���9RQ�ZHOFKHP�*HOG�GHQQ"��
:LH�JHVDJW��HV�ZlUH�HLQH�VHKU�LQWHUHVVDQWH�ZHLWHUI�KUHQGH�)UDJH��LQ�ZLH�YLHOHQ�
)lOOHQ�VLFK�KLQWHU�GHU�$QJDEH��PDQ�EHWUDFKWH�GLH�JHZRQQHQH�=HLW�I�U�+REE\V�DOV�
SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW��HLQ�JHZLVVHU�7URW]�JHJHQ�GHQ�LP�6*%�,,�
PDQLIHVWLHUWHQ�7RWDOLWlWVDQVSUXFK�GHV�$UEHLWVPDUNWHV�DXVGU�FNW��0RGHUQH�$U�
EHLWVPDUNWSROLWLN��GLH��MH�ZHQLJHU�H[LVWHQ]VLFKHUQGH�(UZHUEVDUEHLW�GHU�0DUNW�]X�
ELHWHQ�KDW��GHQ�$QVSUXFK�DXI�([LVWHQ]VLFKHUXQJ�XP�VR�ULJLGHU�DQ��*HJHQOHLVWXQJ��
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ELQGHQ�ZLOO��XQG�VHL�GLH�*HJHQOHLVWXQJ�ZHQLJVWHQV�GDV�/HLGHQ�XQWHU�GHU�$UEHLWVOR�
VLJNHLW��VFKHLQW���JXW�GLDOHNWLVFK���ZHQLJVWHQV�LQ�]DJKDIWHQ�$QVlW]HQ�DXFK�LKUHQ�
:LGHUVSUXFK�]X�I|UGHUQ��
)�U�GLHVH���IUHLOLFK�JHZDJWH���+\SRWKHVH�VSULFKW�DXFK�GHU�%HIXQG��GDVV�GLHMHQLJHQ��
GLH�DQJHJHEHQ�KDEHQ��GLH�=HLW�I�U�LKUH�+REE\V�]X�VFKlW]HQ��NHLQHVZHJV�XQWHU�
GXUFKVFKQLWWOLFK�XQWHU�GHP�'UXFN�XQG�GHU�)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHU�
ZDOWXQJ�OHLGHQ��(V�KDQGHOW�VLFK�KLHU�DOVR�QLFKW��EHUZLHJHQG�XP�VROFKH�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ��GLH�YRQ�LKUHQ�-REFHQWHUQ�HKHU�LQ�5XKH�JHODVVHQ�ZHUGHQ��'LH�
$QWHLOH�VLQG�SUDNWLVFK�JOHLFK��'LHMHQLJHQ��GLH�GLH�=HLW�I�U�+REE\V�EHJU��HQ��I�KOHQ�
VLFK�]X����3UR]HQW�]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GHP�'UXFN�YRQ�$UEHLWVYHUZDO�
WXQJ��EHL�GHQ�DQGHUHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG�HV����3UR]HQW��
,Q�5LFKWXQJ�HLQHU�$UW�$XIOHKQXQJ�JHJHQ�GLH�KHUUVFKHQGH�,GHRORJLH�ZHLVHQ�DXFK�GLH�
$QJDEHQ�GHUMHQLJHQ��GLH��QRFK��DQGHUH�DOV�GLH�LQ�GHQ�$QWZRUWYRUJDEHQ�HQWKDOWH�
QHQ�SRVLWLYH�$VSHNWH�GHU�$UEHLWVORVLJNHLW�JHQDQQW�KDEHQ��+LHU�ZXUGHQ��ZLH�GLH�
IROJHQGH�7DEHOOH�]HLJW���EHUZLHJHQG�%HG�UIQLVVH�DQJHVSURFKHQ��GLH�GHQ�1RUPHQ�
GHU�NDSLWDOLVWLVFKHQ�$UEHLWVJHVHOOVFKDIW�HQWJHJHQ�VWHKHQ��
7DEHOOH����� ZHLWHUH�SRVLWLYH�$VSHNWH�GHU�(UZHUEVDUEHLWVORVLJNHLW�
ZHLWHUH�SRVLWLYH�$VSHNWH�GHU�$UEHLWVORVLJNHLW� =DKO�GHU�1HQQXQJHQ�
$XV]HLW��=HLW�]XP�1DFKGHQNHQ��=HLW�]XU�1HXEHVLQQXQJ� ��
=HLW�I�U�PLFK� ��
NHLQ�6WUHVV���NHLQ�0REELQJ� ��
SHUV|QOLFKH�)RUWELOGXQJ���(QWGHFNXQJ�QHXHU�)lKLJNHLWHQ� ��
=HLW�I�U�(QNHONLQGHU�1HIIHQ��DQGHUH�VR]LDOH�.RQWDNWH� ��
IUHLH���IUHLHUH�=HLWHLQWHLOXQJ� ��
NDQQ�PLFK�XP�PHLQH�*HVXQGKHLW�N�PPHUQ� ��
=HLW�I�U�SIOHJHEHG�UIWLJH�(OWHUQ� ��
NHLQH�$QJDEH� ��
$XIEDX�6HOEVWVWlQGLJNHLW� ��
SV\FKLVFKH�(UKROXQJ� ��
VRQVWLJHV��KDEH�(PSDWKLH�I�U�DOOH�$X�HQVHLWHU�HQWZLFNHOW�
��PHUNH��ZLH�YLHOH�8QQ|WLJH�GLH�*HVHOOVFKDIW�SURGX]LHUW��

��

6XPPH� ���
�
������ %HVWHKHQ�DXI�GHU�HLJHQHQ�1�W]OLFKNHLW�WURW]�$XVVFKOXVVHV�YRP�(U�

ZHUEVDUEHLWVPDUNW�
1HEHQ�GHP�%HP�KHQ��PLW�GHQ�$QJDEHQ�]X�)UDJH����HUZHUEVDUEHLWVIUHPGHQ�
:HUWHQ�XQG�%HG�UIQLVVHQ�*HOWXQJ�]X�YHUVFKDIIHQ��GU�FNW�VLFK�LQ�GHU�JU|�HUHQ�=DKO�
GHU�$QWZRUWHQ�DXI�GLHVH�)UDJH�GDV�%HG�UIQLV�DXV��GHU�PLW�GHU�$UEHLWVORVLJNHLW�
YHUEXQGHQHQ�,QIUDJHVWHOOXQJ�GHU�HLJHQHQ�1�W]OLFKNHLW�HWZDV�HQWJHJHQ]XVHW]HQ��
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)�U�GLH�0HKUKHLW�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�LVW�GLH�$UEHLWVORVLJNHLW�
]XU��OHEHQVEHVWLPPHQGHQ�VR]LDOHQ�5HDOLWlW��JHZRUGHQ��XQG�VLH�VWHKHQ�GDPLW�XQWHU�
GHP��=ZDQJ�]XU�$QSDVVXQJ�DQ�GDV�JHVHOOVFKDIWOLFK�8QP|JOLFKH�����6LH�VLQG�ZLH�
GLH�HQWVSUHFKHQGH�*UXSSH�YRQ�(UZHUEVORVHQ��GLH�0DUWLQ�.URQDXHU�X��D��YRU�PHKU�
DOV����-DKUHQ�VFKRQ�DQJHWURIIHQ�KDW��GLH�DEHU�GDPDOV�QRFK�QLFKW�GLH�0HKU]DKO�GHU�
$UEHLWVORVHQ�VWHOOWH��GDUDXI�DQJHZLHVHQ�������XQWHU�GHQ�PDWHULHOO�XQG�VR]LDO�EHGU��
FNHQGHQ�/HEHQVEHGLQJXQJHQ�GDXHUKDIWHU�$UEHLWVORVLJNHLW�HLQH�QHXH�/HEHQVZHLVH�
ILQGHQ�]X�P�VVHQ��+LHU]X�JHK|UW�I�U�YLHOH�������$UEHLWHQ�QDFK]XJHKHQ��LQ�GHQHQ�VLH�
VLFK�VHOEVW�XQG�DQGHUHQ�GLH�HLJHQHQ�)lKLJNHLWHQ�XQG�GHUHQ�NRQNUHWHQ�1XW]HQ�
EHZHLVHQ�N|QQHQ��VHOEVW�XQDEKlQJLJ�GDYRQ��RE�VLH�I�U�GLHVH�7lWLJNHLWHQ�EH]DKOW�
ZHUGHQ�RGHU�QLFKW������
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZLVVHQ�HV�]X�VFKlW]HQ��GDVV�VLH�GXUFK�GLH�$U�
EHLWVORVLJNHLW�PHKU�=HLW�I�U�LKUH�.LQGHU�KDEHQ��+LHU]X�JHK|UHQ�DXFK����7HLOQHK�
PHU��LQQHQ��GLH�QLFKW�PLW�LKUHQ�.LQGHUQ�LP�JHPHLQVDPHQ�+DXVKDOW�OHEHQ��$QGHUHU�
VHLWV�EHWUDFKWHQ�HV����GHUMHQLJHQ��GLH�PLW�.LQGHUQ�]XVDPPHQ�OHEHQ��QLFKW�DOV�
SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW��PHKU�=HLW�I�U�GLH�.LQGHU�]X�KDEHQ��:REHL�LQ�
GHQ�+DXVKDOWHQ�GHUHU��GLH�GLH�0HKU]HLW�I�U�.LQGHU�EHJU��HQ��QLFKW�QXU�GXUFKVFKQLWW�
OLFK�PHKU��VRQGHUQ�DXFK�M�QJHUH�.LQGHU�OHEHQ�DOV�LQ�GHU�*HVDPWKHLW�GHU�+DXVKDOWH�
PLW�.LQGHUQ��$OOHLQ�HU]LHKHQGH�XQG�LQ�3DUWQHUVFKDIW�OHEHQGH�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�PLW�.LQGHUQ�LP�+DXVKDOW�XQWHUVFKHLGHQ�VLFK�SUDNWLVFK�QLFKW�LQ�GHQ�
$QWHLOHQ�GHUHU��GLH�HV�DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW�VHKHQ��PHKU�=HLW�I�U�
GLH�.LQGHU�]X�KDEHQ��
2E�PDQ�GLH�I�U�.LQGHU�JHZRQQHQH�=HLW�DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW�
EHWUDFKWHQ�NDQQ�RGHU�QLFKW��KDW�RIIHQEDU�(LQIOXVV�DXI�GDV�VHHOLVFKH�%HILQGHQ�HLQHV�
HQRUPHQ�$QWHLOV�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��:lKUHQG�GLHMHQLJHQ��GLH�.LQGHU�
LP�+DXVKDOW�KDEHQ��DEHU�GHQ�=HLWJHZLQQ�QLFKW�DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVOR�
VLJNHLW�EHWUDFKWHQ��]X����3UR]HQW�]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GHP�9HUOXVW�GHU�
/HEHQVIUHXGH�OHLGHQ��XQG�GDPLW�LQ�GLHVHU�+LQVLFKW�ZHLW��EHU�GHU�*HVDPWKHLW�GHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�OLHJHQ��EHL�GHQHQ�GLHVHU�$QWHLO����3UR]HQW�EHWUlJW��
OHLGHQ�GLH�PLW�.LQGHUQ�]XVDPPHQ�/HEHQGHQ��GLH�GLH�=HLW�I�U�GLH�.LQGHU�EHJU��HQ�
�QXU��]X����3UR]HQW�]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�HLQHU�GHSUHVVLYHQ�9HUIDVVXQJ��
*DQ]�RIIHQEDU�VLQG�HV�DOVR�QLFKW�GLH�.LQGHU��GLH�GHQ�%HWURIIHQHQ��)UHXGH��PDFKHQ�
XQG�HLQHP�7HLO�YRQ�LKQHQ�GDV�(UOHEHQ�GHU�$UEHLWVORVLJNHLW�HUOHLFKWHUW��VRQGHUQ�GDV�
*HI�KO��GDVV�HV�GHQ�.LQGHUQ�Q�W]W��ZHQQ�PDQ�I�U�VLH�GD�VHLQ�NDQQ��9HUPXWOLFK�
ZHUGHQ�GLH�.LQGHU�]X�HLQHP�]XVlW]OLFK�EHODVWHQGHQ�)DNWRU��VREDOG�GHU�(LQGUXFN�
�EHUZLHJW��GDVV�HV�GHQ�.LQGHUQ�KDXSWVlFKOLFK�DQ�HLQHP�EHG�UIQLVGHFNHQGHQ�
)DPLOLHQHLQNRPPHQ�XQG�DP�VR]LDOHQ�$QVHKHQ�GHU�(OWHUQ�IHKOW��
'LH�0lQQHU�XQG�)UDXHQ�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�PLW�.LQGHUQ�
]XVDPPHQ�OHEHQ��XQWHUVFKHLGHQ�VLFK�SUDNWLVFK�QLFKW�KLQVLFKWOLFK�GHV�$QWHLOV��GHU�
GLH�GXUFK�GLH�$UEHLWVORVLJNHLW�I�U�GLH�.LQGHU�JHZRQQHQH�=HLW�SRVLWLY�HLQVFKlW]W��%HL�
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GHQ�EHWUHIIHQGHQ�0lQQHUQ�VLQG�HV�JHQDX����3UR]HQW��EHL�GHQ�)UDXHQ�VLQG�HV����
3UR]HQW��
'HU�$VSHNW�GHU�HLJHQHQ�1�W]OLFKNHLW�XQG�(LQVDW]EHUHLWVFKDIW�ZLUG�DXFK�EHWRQW��
ZHQQ�PDQ�DOV�SRVLWLYH�6HLWH�GHU�$UEHLWVORVLJNHLW�DQJLEW��PHKU�=HLW�I�U�VR]LDOHV�XQG�
SROLWLVFKHV�(QJDJHPHQW�]X�KDEHQ�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��DOVR�IDVW�
HEHQVR�YLHOH�ZLH�GLH��GLH�GLH�=HLW�I�U�LKUH�+REE\V�EHJU��W�KDEHQ��KDEHQ�GLHVH�
$QWZRUWRSWLRQ�DQJHNUHX]W�����3UR]HQW�GHU�0lQQHU��DEHU�QXU������3UR]HQW�GHU�
)UDXHQ�KDEHQ�GLHVH�$QJDEH�JHPDFKW��$OOHUGLQJV�YHUVFKZLQGHW�GHU�8QWHUVFKLHG�
Y|OOLJ��ZHQQ�PDQ�QXU�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHWUDFKWHW��GLH�RKQH�.LQGHU�
LP�+DXVKDOW�OHEHQ��'DQQ�EHWUlJW�VRZRKO�EHL�GHQ�0lQQHUQ�DOV�DXFK�EHL�GHQ�)UDXHQ�
GHU�$QWHLO�GHUMHQLJHQ��GLH�HV�JXW�ILQGHQ��PHKU�=HLW�I�U�VR]LDOHV�RGHU�SROLWLVFKHV�
(QJDJHPHQW�]X�KDEHQ��NQDSS����3UR]HQW��'LHMHQLJHQ��GLH�PLW�.LQGHUQ�]XVDPPHQ�
OHEHQ��XQG�GDV�VLQG�HEHQ�ZHJHQ�GHV�KRKHQ�$QWHLOV�YRQ�DOOHLQ�(U]LHKHQGHQ�XQWHU�
GHQ�6*%�,,�%HWURIIHQHQ�KDXSWVlFKOLFK�)UDXHQ��EHJU��HQ��RGHU�KDEHQ��PLW�NQDSS�
���3UR]HQW�]X�HLQHP�GHXWOLFK�JHULQJHUHQ�$QWHLO�GLH�=HLW�I�U�SROLWLVFKHV�RGHU�VR]LD�
OHV�(QJDJHPHQW�DOV�GLHMHQLJHQ��GLH�QLFKW�PLW�.LQGHUQ�]XVDPPHQ�OHEHQ��%HL�OHW]WH�
UHQ�EHWUlJW�GHU�HQWVSUHFKHQGH�$QWHLO�IDVW����3UR]HQW��+LHU�N|QQWH�HLQ�ZHLWHUHU�
)DNWRU�GDI�U�OLHJHQ��GDVV�GLH�EHIUDJWHQ�)UDXHQ�]X�HLQHP�K|KHUHQ�$QWHLO�DOV�GLH�
0lQQHU�GXUFK�LKUH�/HEHQVODJH�VHHOLVFK�VFKZHU�EHODVWHW�VLQG��'HQQ�DXFK�VR]LDOHV�
RGHU�SROLWLVFKHV�(QJDJHPHQW�VFKHLQW�GLH�
&KDQFH�]X�EHUJHQ��VHHOLVFK�HQWODVWHQG�]X�ZLUNHQ��]XPDO�HV�MD�LQ�GHU�5HJHO�PLW�
DX�HUIDPLOLlUHQ�VR]LDOHQ�.RQWDNWHQ�YHUEXQGHQ�LVW��'LH�GLH�=HLW�I�U�(QJDJHPHQW�
SRVLWLY�ILQGHQ�N|QQHQ��VLQG��QXU��]X����3UR]HQW�]LHPOLFK�RGHU�VHKU�VWDUN�GXUFK�GHQ�
9HUOXVW�GHU�/HEHQVIUHXGH�EHODVWHW��EHL�GHQ�DQGHUQ�VLQG�HV����3UR]HQW��

���� =ZLVFKHQID]LW�]XP�(UOHEHQ�YRQ�$UEHLWVORVLJNHLW�
$XFK�ZHQQ�VLH�VLFK�PLW�GHQ�,QVWUXPHQWHQ�GHV��)RUGHUQV��XQG��$NWLYLHUHQV��XQG�GHU�
0DKQXQJ�DQ�(UZHUEVORVH��(LJHQYHUDQWZRUWXQJ�]X��EHUQHKPHQ��JHUQ�GHQ�$Q�
VFKHLQ�JLEW��PXVV��PRGHUQH�$UEHLWVPDUNWSROLWLN��GLH�0RWLYDWLRQ�GHU�(UZHUEVORVHQ��
�ZLHGHU��(UZHUEVDUEHLW�]X�EHNRPPHQ��QLFKW�HUVW�HUILQGHQ��1LFKW�HUVW�VHLW�+DUW]�,9�LQ�
.UDIW�LVW��OHLGHQ�$UEHLWVORVH�XQWHU�GHU�$UEHLWVORVLJNHLW��:REHL�(UZHUEVDUEHLW��VR�
ZHQLJ�ZLH�MHGH�DQGHUH�$UEHLW��6HOEVW]ZHFN��VRQGHUQ�]ZHFNJHULFKWHW�LVW��'HU�:HUW�
YRQ�(UZHUEVDUEHLW�EHVWHKW�I�U�GLH�$UEHLWHQGHQ�ZLH�I�U�GLH�$UEHLWVXFKHQGHQ�GDULQ��
GDVV�PDQ�PLW�GHP�(QWJHOW�GHQ�/HEHQVXQWHUKDOW�DXI�HLQHP�1LYHDX�VLFKHUQ�NDQQ��
GDV�HLQH�JHZLVVH�6HOEVWEHVWLPPXQJ��EHU�GLH�/HEHQVJHVWDOWXQJ�VRZLH�VR]LDOH�XQG�
NXOWXUHOOH�7HLOQDKPH�HUP|JOLFKW��XQG�GDVV�PDQ�VHLQH�)lKLJNHLWHQ�LQ�JHVHOOVFKDIW�
OLFK�RUJDQLVLHUWHU�$UEHLW�HLQVHW]HQ�XQG�HQWZLFNHOQ�NDQQ��XP�DXI�GHU�%DVLV�EHLGHU�
(OHPHQWH�JHVHOOVFKDIWOLFKH�$QHUNHQQXQJ��:HUWVFKlW]XQJ�XQG�=XJHK|ULJNHLW�]X�
HUIDKUHQ��'DV�0RWWR���MHGH�$UEHLW�LVW�EHVVHU�DOV�NHLQH���PDJ�I�U�3ROLWLNHU��LQQHQ��GLH�
VLFK�GHV�5�FNJDQJV�GHU�$UEHLWVORVLJNHLW�U�KPHQ�ZROOHQ��*�OWLJNHLW�KDEHQ��I�U�GLH�
$UEHLWHQGHQ�XQG�$UEHLWVXFKHQGHQ�HUJLEW�HV�NHLQHQ�6LQQ��
(UZHUEVORVH�OHLGHQ�DEHU�QLFKW�QXU�GDUXQWHU��GDVV�LKQHQ�GLH�(UZHUEVDUEHLW�DOV�
5HVVRXUFH�]XU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWHV�XQG�VR]LDOHU�=XJHK|ULJNHLW�IHKOW��
VLH�EHP�KHQ�VLFK�DXFK�GDUXP��GLH�6LWXDWLRQ�]X�EHZlOWLJHQ���(V�LVW�GDV�9HUGLHQVW�
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GHU�$UEHLWVORVHQIRUVFKXQJ�GHU���HU�-DKUH��QDFKJHZLHVHQ�]X�KDEHQ��GDVV�$UEHLWV�
ORVLJNHLW�YRQ�GHQ�%HWURIIHQHQ�LQ�VHKU�XQWHUVFKLHGOLFKHU�:HLVH�YHUDUEHLWHW�ZHUGHQ�
NDQQ�XQG�YHUDUEHLWHW�ZLUG��'DU�EHU�KLQDXV�KDW�VLH�DXV�JXWHQ�*U�QGHQ�GHQ�$N]HQW�
GHU�)RUVFKXQJ�VWlUNHU�DXI�GLH�%HZlOWLJXQJVVWUDWHJLHQ�JHOHJW�����6FKOLH�OLFK�KDW�VLH�
ZLFKWLJH�)DNWRUHQ�LGHQWLIL]LHUW�RGHU�HUQHXW�EHVWlWLJW��GLH�EHL�GHU�(UIDKUXQJ�YRQ�
$UEHLWVORVLJNHLW�XQG�GHU�$XVHLQDQGHUVHW]XQJ�PLW�LKU�HLQHQ�GLIIHUHQ]LHUHQGHQ�
(LQIOXVV�DXV�EHQ��'D]X�]lKOHQ��QRFK�LPPHU��LQVEHVRQGHUH�GLH�ILQDQ]LHOOHQ�$XV�
ZLUNXQJHQ�GHU�$UEHLWVORVLJNHLW��LQ�YHUVWlUNWHP�0D�H�GLH�%HUXIV��XQG�$UEHLWVRULHQ�
WLHUXQJ��HLQ�EHUHLWV�ZHVHQWOLFK�SUREOHPDWLVFKHUHV�XQG�VFKZHU�]X�IDVVHQGHV�%H�
JULIIVSDDU��XQG�GLH�VR]LDOH�(LQELQGXQJ�XQG�8QWHUVW�W]XQJ�GHU�$UEHLWVORVHQ��GDEHL�
YRQ�EHVRQGHUHU��DOOHUGLQJV�RIW�]ZLHVSlOWLJHU�%HGHXWXQJ�GHU�(LQIOXVV�GHU�)DPL�
OLH�������
'LH�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�GHU�$UEHLWVORVLJNHLW�VLQG�I�U�0HQVFKHQ��GLH�DXI�
$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ�VLQG��YHUKHHUHQG�XQG�HUVFKZHUHQ�HLQH�SRVLWLYH�
%HZlOWLJXQJ�GHU�6LWXDWLRQ�HQRUP��ZDV�YHUPXWOLFK�LQ�YLHOHQ�)lOOHQ�DXFK�GLH�.UlIWH�
DXI]HKUW��ZHLWHU�QDFK�(UZHUEVDUEHLW�]X�VXFKHQ��$XFK�GLH�VR]LDOH�(LQELQGXQJ�XQG�
8QWHUVW�W]XQJ�YHUVFKOHFKWHUW�VLFK�I�U�YLHOH�$UEHLWVORVH��ZHQQ�VLH�]X��+DUW]�,9�
(PSIlQJHUQ��JHZRUGHQ�VLQG��QRFK�ZHLWHU���
(LQ�ZHLWHUHU�)DNWRU��GHU�DOOHUGLQJV�DXFK�LQ�GHU�IU�KHUHQ�$UEHLWVORVLJNHLWVIRUVFKXQJ�
ZHLWJHKHQG�DXVJHEOHQGHW�EOLHE��MHGRFK�VHKU�VWDUNHQ�(LQIOXVV�GDUDXI�DXV�EHQ�
G�UIWH��ZLH�(UZHUEVORVH�LKUH�6LWXDWLRQ�HUOHEHQ�XQG�EHZlOWLJHQ��RE�VLH�6HOEVWZHUWJH�
I�KO�XQG�.RQWUROO�EHU]HXJXQJ�EHZDKUHQ�N|QQHQ�RGHU�QLFKW��LVW�GLH�$UW��LQ�GHU�GLH�
$UEHLWVYHUZDOWXQJ�PLW�LKQHQ�XPJHKW��0LW�GHP�'UXFN�XQG�GHU�%HYRUPXQGXQJ��GLH�
GLH�$UEHLWVYHUZDOWXQJ�LQVEHVRQGHUH�DXI�$UEHLWVORVHQJHOG�,,�%HWURIIHQH�DXV�EW��
VWHOOW�VLH�VLFKHU�NHLQH��EHIlKLJHQGH��HQWZLFNOXQJVI|UGHUQGH�8PZHOW�����VRQGHUQ�
HKHU�HLQH�GLH�(UIDKUXQJ�GHU�HLJHQHQ�+LOIORVLJNHLW�EHVWlWLJHQGH�8PZHOW�GDU��
(LQH�NOHLQH��PLW�VHKU�EHVFKHLGHQHQ�0LWWHOQ�GXUFKJHI�KUWH��VWDQGDUGLVLHUWH�(UKH�
EXQJ�ZLH�GLH��GHUHQ�(UJHEQLVVH�KLHU�YRUJHVWHOOW�ZHUGHQ��NDQQ�HLQH�HLQJHKHQGH�
8QWHUVXFKXQJ�GHV�(UOHEHQV�YRQ�$UEHLWVORVLJNHLW�GXUFK�GLH�%HWURIIHQHQ��ZLH�VLH�LQ�
'HXWVFKODQG�YRU�IDVW�]ZDQ]LJ�-DKUHQ�]XOHW]W�GXUFKJHI�KUW�ZXUGH����QLFKW�DQQl�
KHUQG�HUVHW]HQ��6LH�]HLJW�MHGRFK��ZLH�GULQJOLFK�HV�ZlUH��GLH�LQGLYLGXHOOHQ�XQG�
JHVHOOVFKDIWOLFKHQ�)ROJHQ�YRQ�(UZHUEVDUEHLWVORVLJNHLW�XQG�GLH�%HGLQJXQJHQ�XQWHU�
VFKLHGOLFKHU�$UWHQ�LKUHU�9HUDUEHLWXQJ�ZLHGHU�XQG�MHW]W�HUVW�UHFKW�]XU�ZLVVHQVFKDIWOL�
FKHQ�)UDJH�]X�PDFKHQ���-HW]W�HUVW�UHFKW��ZlUHQ�VROFKH�)RUVFKXQJVEHP�KXQJHQ�
DXV�]ZHL�*U�QGHQ�QRWZHQGLJ��'LH�=DKO�GHU�0HQVFKHQ��GLH�YRQ�$UEHLWVORVLJNHLW�
EHWURIIHQ�VLQG��LVW�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�ZHLWHU�EHWUlFKWOLFK�DQJHVWLHJHQ�
LVW��ZRU�EHU�DXFK�GLH������YHUEUHLWHWHQ�(UIROJVPHOGXQJHQ��EHU�GHQ�5�FNJDQJ�GHU�
$UEHLWVORVLJNHLW�QLFKW�KLQZHJWlXVFKHQ�N|QQHQ��,QVEHVRQGHUH�LVW�GLH�=DKO�GHUHU��GLH�
GDXHUKDIW�YRQ�YHUOlVVOLFKHU��H[LVWHQ]VLFKHUQGHU�$UEHLW�DXVJHVFKORVVHQ�VLQG��
JHVWLHJHQ��9RU�DOOHP�DEHU�VFKHLQHQ�PLU�)RUVFKXQJHQ�]XU�9HUDUEHLWXQJ�YRQ�$UEHLWV�
���������������������������������������� ���������
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ORVLJNHLW�GXUFK�GLH�EHWURIIHQHQ�0HQVFKHQ�GHVZHJHQ�GULQJHQG�JHERWHQ��ZHLO�GLH�
,GHRORJLH�GHU��DNWLYLHUHQGHQ��$UEHLWVPDUNWSROLWLN�XQG�GHV��ZRUNIDUH�����GHQ�%HWURI�
IHQHQ�QLFKW�QXU�GLH�(UIDKUXQJ�DXIE�UGHW��GDVV�LKUH�$UEHLWVNUDIW�QLFKW�ZHUWJHVFKlW]W�
ZLUG��VRQGHUQ�LKQHQ�]XGHP�XQWHUVWHOOW��GLHV�OlJH�DQ�LKUHU�PDQJHOQGHQ�%HUHLWVFKDIW��
LKUH�$UEHLWVNUDIW�I�U�GLH�6LFKHUXQJ�LKUHU�([LVWHQ]�HLQ]XVHW]HQ��'LH�)UDJH��RE�XQG�
ZLH�GLHVH�8QWHUVWHOOXQJ��GLH�VLFK�DOV�VSH]LILVFKH�.XOWXU�GHV�8PJDQJ�PLW�$UEHLWVOR�
VLJNHLW���EHJUHLIHQ�OlVVW��EHL�ZHOFKHQ�$GUHVVDW��LQQ��HQ�DQNRPPW�XQG�ZDV�VLH�EHL�
LKQHQ�EHZLUNW��ZLUG�QLFKW�GXUFK�SROLWLVFKHQ�*ODXEHQ�DQ�QRWZHQGLJH�$NWLYLHUXQJ�
EHDQWZRUWHW��
0LW�GHQ�LQ�.DSLWHO���UHIHULHUWHQ�(UJHEQLVVHQ�GHU�(UKHEXQJ�]XP�(UOHEHQ�YRQ�$U�
EHLWVORVLJNHLW�XQG�$UPXW�GXUFK�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG�MHGRFK�WURW]�
GHU�KLHU�PDQJHOQGHQ�0|JOLFKNHLW�]XU�9HUWLHIXQJ�XQG�.RQNUHWLVLHUXQJ�ZHVHQWOLFKH�
)DNWRUHQ�GHU�/HEHQVODJH�YRQ�$/*�,,�%HWURIIHQHQ�VNL]]LHUW��9RU�GLHVHP�+LQWHUJUXQG�
JHZLQQHQ�GLH�0LWWHLOXQJHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�,QWHQVLWlW�LKUHU�
$UEHLWVXFKH�XQG�LKUH�(UIDKUXQJHQ�PLW�GHP�EHK|UGOLFKHQ�+DQGHOQ�]XU�6LFKHUXQJ�
LKUHU�PDWHULHOOHQ�([LVWHQ]�XQG�]XU�8QWHUVW�W]XQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�LKUH�
VSH]LILVFKH�%HGHXWXQJ��

�� $UEHLWVXFKH�
=XQlFKVW�VLQG�GLH�$QJDEHQ�VlPWOLFKHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�,QWHQVLWlW�
LKUHU�$UEHLWVXFKH�LP�hEHUEOLFN�GDUJHVWHOOW��
7DEHOOH����� ,QWHQVLWlW�GHU�$UEHLWVXFKH�
,QWHQVLWlW�GHU�$UEHLWVX�
FKH�

$Q]DKO�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ�

$QWHLO�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ�

VHKU�LQWHQVLY� ���� ��������
Pl�LJ� ���� ��������
]XU�=HLW�NHLQH�$UEHLWVX�
FKH�

��� ��������

NHLQH�$UEHLWVXFKH�
PHKU�

��� �������

NHLQH�$QJDEH� �� �������
6XPPH� ���� ������

�
:lKUHQG�VLFK�0lQQHU�XQG�)UDXHQ�NDXP�LQ�GHU�,QWHQVLWlW�LKUHU�$UEHLWVXFKH�XQWHU�
VFKHLGHQ��JLEW�HV�GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ��

���������������������������������������� ���������
���� .RFK��6XVDQQH�X�D�������XQG�*UHOO��%ULWWD�X�D�������
���� YJO��0HLVFKQHU�$O�0RXVDZL��0DMD�X�D��������



���

�

7DEHOOH����� ,QWHQVLWlW�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ]XJHK|ULJNHLW�

$OWHUVJUXS�
SH�

,QWHQVLWlW�GHU�$UEHLWVXFKH�
LQWHQVLY� Pl�LJ� ]XU�=HLW�

QLFKW�
QLFKW�PHKU� =HLOHQVXP�

PH�
������ ������� ������� ������� ������ ������
������ ������� ������� ������� ������ ������
������ ������� ������� ������� ������ ������
������ ������� ������� ������� ������ ������
������ ������� ������� ������� ������� ������
DOOH� ������� ������� ������� ������ ������

�
'LH�$OWHUVJUXSSHQ�XQWHUVFKHLGHQ�VLFK�IUHLOLFK�QLFKW�QXU�KLQVLFKWOLFK�GHU�,QWHQVLWlW��
PLW�GHU�VLH�]XP�%HIUDJXQJV]HLWSXQNW�DUEHLWVXFKHQG�VLQG��VRQGHUQ�DXFK�KLQVLFKWOLFK�
GHU�*U�QGH��ZHVKDOE�VLH�QXU�Pl�LJ�RGHU�]XP�%HIUDJXQJV]HLWSXQNW�QLFKW�DUEHLWVX�
FKHQG�VLQG�RGHU�HV�JDU�QLFKW�PHKU�VHLQ�ZROOHQ��%HYRU�GLHV�QlKHU�EHWUDFKWHW�ZHUGHQ�
NDQQ��VHL�]XQlFKVW��EHU�GLH�$OWHUVJUXSSHQ�KLQZHJ�GDUJHVWHOOW��ZLH�GLH�XQWHUVFKLHG�
OLFKHQ�$UWHQ�QLFKW�LQWHQVLYHU�$UEHLWVXFKH�EHJU�QGHW�ZHUGHQ��
7DEHOOH����� *U�QGH�I�U�(LQVFKUlQNXQJ�RGHU�8QWHUODVVHQ�GHU�$UEHLWVXFKH�

*UXQG�GHU�(LQ�
VFKUlQNXQJ�

HLQJHVWHOOWH�RGHU�HLQJHVFKUlQNWH�$UEHLWVXFKH�
Pl�LJ� ]XU�=HLW�QLFKW� QLFKW�PHKU� JHVDPW�

5HVLJQDWLRQ� ������ ����� ������ ������
.UDQNKHLW�RGHU�
%HKLQGHUXQJ�

������ ������ ������ ������

���HU�5HJHOXQJ��
RGHU�$OWHU�

����� ����� ������ �����

$UEHLW���$XVELOGXQJ���
$XVVLFKW�DXI�$UEHLW��

����� ������ ������ ������

7HLOQDKPH�DQ�0D��
QDKPH�

����� ������ ����� �����

6FKZDQJHUVFKDIW�
RGHU�.LQGHUEHWUHX�

XQJ��
����� ������ ����� �����

VRQVWLJHV� ����� ����� ����� �����
NHLQH�$QJDEH� ����� ����� ����� �����

6XPPH� ������� ������� ������� �������
�
'DVV�GLH�$UEHLWVXFKH�QXU�QRFK�ÄPl�LJ³�LVW��ZLUG��EHUZLHJHQG�PLW�5HVLJQDWLRQ��]X�
HLQHP�HUKHEOLFKHQ�$QWHLO�DEHU�DXFK�PLW�.UDQNKHLW�RGHU�%HKLQGHUXQJ�EHJU�QGHW���



���

�

'DVV�]XP�%HIUDJXQJV]HLWSXQNW�NHLQH�(UZHUEVDUEHLW�JHVXFKW�ZLUG��ZLUG�KDXSWVlFK�
OLFK�PLW�.UDQNKHLW�RGHU�%HKLQGHUXQJ��]X�VWDUNHQ�$QWHLOHQ�DEHU�DXFK�PLW�GHU�7HLO�
QDKPH�DQ�0D�QDKPHQ��KDXSWVlFKOLFK�(LQ�(XUR�-REV���PLW�6FKZDQJHUVFKDIW�RGHU�
GHU�%HWUHXXQJ�YRQ�.LQGHUQ�VRZLH�PLW�DXVJH�EWHU�(UZHUEVDUEHLW�RGHU�GHU�$XVVLFKW�
DXI�HLQH�$UEHLWV��RGHU�$XVELOGXQJVVWHOOH�EHJU�QGHW��
'LH�(LQVWHOOXQJ�GHU�$UEHLWVXFKH�ZLUG�JDQ]��EHUZLHJHQG�PLW�GHP�$OWHU�XQG�RGHU�GHU�
,QDQVSUXFKQDKPH�GHV������$EV����6*%�,,�����HU�5HJHOXQJ���EHJU�QGHW��,Q�HWOLFKHQ�
)lOOHQ�ZLUG�DEHU�DXFK�KLHU�.UDQNKHLW�RGHU�%HKLQGHUXQJ�VRZLH�5HVLJQDWLRQ�JHQDQQW��
'LH�$XIQDKPH�RGHU�GHU�EHYRUVWHKHQGH�$QWULWW�HLQHU�$XVELOGXQJV��RGHU�$UEHLWVVWHOOH�
VWHKW�KLHU�HUVW�DQ�YLHUWHU�6WHOOH��

���� 5HVLJQDWLRQ�
'HU�PLW�$EVWDQG�DP�KlXILJVWHQ�JHQDQQWH�*UXQG�GDI�U��ZDUXP�PDQ�QLFKW�PHKU�
LQWHQVLY�DXI�$UEHLWVXFKH�LVW��LVW�5HVLJQDWLRQ�LQIROJH�]X�ODQJHU�YHUJHEOLFKHU�$UEHLWVX�
FKH�����3UR]HQW�GHUMHQLJHQ��GLH�QXU�QRFK�Pl�LJ�VXFKHQ�XQG����3UR]HQW�GHUHU��GLH�
QLFKW�PHKU�VXFKHQ��KDEHQ�GLHVHQ�*UXQG�DQJHJHEHQ��$P�KlXILJVWHQ�ZXUGH�HU�YRQ�
GHQ�����ELV����-lKULJHQ�JHQDQQW��5HVLJQDWLRQ�VSLHOW�DEHU�GXUFKDXV�DXFK�LQ�GHQ�
M�QJHUHQ�$OWHUVJUXSSHQ�HLQH�5ROOH��'LH�IROJHQGH�7DEHOOH�I�KUW�GLH�EHWUHIIHQGHQ�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�LQ�DEVROXWHQ�=DKOHQ�DXI��
7DEHOOH����� 5HVLJQDWLRQ�DOV�*UXQG�I�U�(LQVFKUlQNXQJ�RGHU�8QWHUODVVXQJ�GHU�

$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ�
� $UEHLWVXFKH�

$OWHUVJUXSSH� Pl�LJ� ]XU�=HLW�QLFKW� QLFKW�PHKU� =HLOHQVXPPH�
������ �� �� � ��
������ �� �� � ���
������ ��� �� �� ���
������ ��� �� �� ���
������ ��� � �� ���

DOOH�$OWHUVJUXSSHQ� ��� �� �� ���
�
8QWHU�GHU�.DWHJRULH��5HVLJQDWLRQ��ZXUGHQ�DOO�GLH�]DKOUHLFKHQ�0LWWHLOXQJHQ�]XVDP�
PHQJHIDVVW��GLH�XQJHIlKU�ODXWHWHQ���NHLQH�&KDQFHQ�PHKU����NHLQH�5HVRQDQ]���
�NDQQ�NHLQH�$EVDJHQ�PHKU�HUWUDJHQ��XQG�GHUJOHLFKHQ��1XU����GHU����%HIUDJXQJV�
WHLOQHKPHU��LQQHQ��GHUHQ�%HJU�QGXQJ�I�U�GLH�QLFKW�LQWHQVLYH�$UEHLWVXFKH�GHU�
.DWHJRULH��5HVLJQDWLRQ��]XJHRUGQHW�ZXUGHQ��YHUZLHVHQ�DXI�GLH�]X�JHULQJH�1DFK�
IUDJH�DP�$UEHLWVPDUNW��VFKULHEHQ�DOVR��ZHQLJ�6WHOOHQDQJHERWH��RGHU�6LQQJHPl�HV�
XQG�OLH�HQ�GHQ�*UXQG�I�U�LKUH�VFKOHFKWHQ�&KDQFHQ�GDPLW�DX�HUKDOE�GHU�HLJHQHQ�
3HUVRQ�LQ�GHU�YRP�$UEHLWVNUlIWHDQJHERW�XQDEKlQJLJHQ�1DFKIUDJH�DP�$UEHLWV�
PDUNW��'LH�PHLVWHQ�GHU�5HVLJQLHUWHQ�QDQQWHQ��IDOOV�VLH��EHU�GLH�*U�QGH�LKUHU�
VFKOHFKWHQ�RGHU�IHKOHQGHQ�&KDQFHQ�VSHNXOLHUWHQ��DP�$UEHLWVPDUNW�ZLUNVDPH�
6HOHNWLRQVNULWHULHQ��GHQHQ�VLH�SHUV|QOLFK�QLFKW�JHQ�JHQ��6LH�YHUZLHVHQ�DXI�LKU�



���

�

$OWHU��DXI�GLH�VFKRQ�]X�ODQJH�EHVWHKHQGH�$UEHLWVORVLJNHLW��DXI�LKUH�VFKOHFKWH�
JHVXQGKHLWOLFKH�9HUIDVVXQJ��DXI�LKUH�GXUFK�.LQGHU�HLQJHVFKUlQNWH�]HLWOLFKH�)OH[LEL�
OLWlW��
(LQLJH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHVFKULHEHQ�LKUH�5HVLJQDWLRQ�HWZDV�DXVI�KUOL�
FKHU��:HQLJH�%HLVSLHOH�VHLHQ�]LWLHUW��

�QXU�QRFK�Pl�LJ��GHQQ�QDFK�����HUIROJORVHQ�%HZHUEXQJHQ�KDEH�LFK�NDXP�
QRFK�+RIIQXQJ�DXI�(UIROJ��%LVKHU�KDWWH�LFK�QXU�3UDNWLND���¼�-REV��%HZHU�
EXQJVWUDLQLQJV�E]Z��9HUPLWWOXQJV�&RDFKLQJ���7��������-lKULJHU�PLW�$XVELO�
GXQJ�DOV�9HUNlXIHU��GHU�DEHU�QRFK�QLH�HUZHUEVWlWLJ�ZDU��
�QXU�QRFK�Pl�LJ��ZHLO�GLH�0RWLYDWLRQ�XQG�GHU�LQQHUH�$QWULHE�VLQNW��)HKOHQGHV�
1HW]ZHUN��NHLQH�%HWUHXXQJ��NHLQH�$QVSUDFKH������MlKULJHU�,QGXVWULHNDXIPDQQ��
GHU�VHLW�0DL������RKQH�(UZHUEVDUEHLW�LVW��
�QHLQ��QLFKW�PHKU��ZHLO�LFK�QDFK�YLHOHQ�-DKUHQ�GHU�$UEHLWVORVLJNHLW�VR�]HUP�UEW�
ELQ��GDVV�LFK�SV\FKLVFK�XQG�SK\VLVFK�NHLQH�.UDIW�PHKU�KDEH���7���������
MlKULJHU�.DXIPDQQ�LP�(LQ]HOKDQGHO��GHU�VHLW������RKQH�(UZHUEVDUEHLW�LVW��
�QHLQ��QLFKW�PHKU��ZHLO�UHVLJQLHUW��]X�ZHQLJ�6HOEVWEHZXVVWVHLQ��I�KOH�PLFK�
ZHUW��XQG�QXW]ORV��KDEH�$QJVW��PLFK�YRU]XVWHOOHQ���7���������MlKULJHU�0HWDOO�
IDFKDUEHLWHU��GHU�VHLW������RKQH�(UZHUEVDUEHLW�LVW��
�QHLQ��]XU�=HLW�QLFKW��ZHLO�LFK�HV�P�GH�ELQ��LPPHU�ZLHGHU�.UDIW�XQG�0�KH�DXI�
]XEULQJHQ��GLH�GDQQ�GRFK�QXU�0LVVHUIROJH�XQG�QRFK�JU|�HUH�'HSUHVVLRQHQ�PLW�
VLFK�EULQJHQ��,FK�NDQQ�XQG�LFK�ZLOO�QLFKW�PHKU��'D�DUEHLWH�LFK�OLHEHU�HKUHQ�
DPWOLFK��KDEH�HLQ�EHIULHGLJWHV�*HI�KO�XQG�PHLQH�.UDIW�XQG�=HLW�VLQQYROO�HLQJH�
VHW]W����7���������MlKULJH�$OWHQSIOHJHULQ��GLH�QDFK�MDKU]HKQWHODQJHU�%HUXIVWl�
WLJNHLW�LKUHQ�%HUXI�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�QLFKW�PHKU�DXV�EHQ�NDQQ���

(LQLJH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�DQJHJHEHQ�KDEHQ��VLFK�QXU�QRFK�Pl�LJ�
XP�$UEHLW�]X�EHP�KHQ�XQG�GLHV�PLW�GHU�VFKRQ�ODQJH�ZlKUHQGHQ�9HUJHEOLFKNHLW�GHU�
%HP�KXQJHQ�EHJU�QGHW�KDEHQ��KDEHQ�DX�HUGHP�DQJHPHUNW��LFK�PXVV�MD��XQG�DXI�
GLH�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�YHUZLHVHQ��2IIHQEDU�WUDJHQ�%HZHUEXQJHQ��GLH�
DOV��)OHL�DUEHLW��DXI�$QRUGQXQJ�GHV�6*%�,,�7UlJHUV�JHVFKULHEHQ�ZHUGHQ��QLFKWV�
GD]X�EHL��GDVV�GLH�+RIIQXQJ�DXI�HLQHQ�$UEHLWVSODW]�EHL�GHQ�%HWURIIHQHQ�ZLHGHU�
JHVWlUNW�ZLUG��'DJHJHQ�G�UIWHQ�GLH�IU�KHUHQ�%HIXQGH�GHU�$UEHLWVORVLJNHLWVIRU�
VFKXQJ�DXFK�XQG�HUVW�UHFKW�I�U�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�LPPHU�QRFK�
JHOWHQ���8QVHUH�8QWHUVXFKXQJ�]XU�(UIDKUXQJ�XQG�9HUDUEHLWXQJ�YRQ�$UEHLWVORVLJNHLW�
LQ�:HVWGHXWVFKODQG�KDW�JH]HLJW��GDVV�VLFK�GHU�5�FN]XJ�YRP�$UEHLWVPDUNW�QLFKW�
GDUDXV�HUNOlUHQ�OlVVW��GDVV�GLH�$UEHLWVORVHQ�GLH�2ULHQWLHUXQJ�DQ�(UZHUEVDUEHLW�
DXIJHJHEHQ�RGHU�JDU�]XU�FNJHZLHVHQ�KlWWHQ��9LHOPHKU�VWHOOW�HU�HLQH�$QWZRUW�DXI�
GLH�ZDFKVHQGH�'LVNUHSDQ]�]ZLVFKHQ�GLHVHU�YHULQQHUOLFKWHQ�2ULHQWLHUXQJ�XQG�GHQ�
VFKZLQGHQGHQ�0|JOLFKNHLWHQ��VLH�]X�UHDOLVLHUHQ��GDU�����9RQ�LQGLYLGXHOOHQ�$XVQDK�
PHQ�DEJHVHKHQ��VSULFKW�DXFK�QDFK�GHQ�%HIXQGHQ�YRQ�.URQDXHU�XQG�DQGHUHQ�
�DOOHV�����GDI�U��GDVV�GLH�$UEHLWVORVHQ�5HDOLVWHQ�VLQG��ZHQQ�VLH�LKUH�/DJH�DP�$U�
EHLWVPDUNW�EHXUWHLOHQ������

���������������������������������������� ���������
���� .URQDXHU��0DUWLQ�������6������
���� .URQDXHU��0DUWLQ�X�D��������6�����



���

�

2E�0HQVFKHQ�LQWHQVLY�(UZHUEVDUEHLW�VXFKHQ�RGHU�QLFKW��KlQJW�QLFKW�YRQ�GHP�
'UXFN�DE��GHQ�HLQH�ÄDNWLYLHUHQGH³�$UEHLWVPDUNWSROLWLN�DXI�VLH�DXV�EW��VRQGHUQ�
GDYRQ��ZLH�YLHO�+RIIQXQJ�DXI�GHQ�(UIROJ�LKUHU�%HP�KXQJHQ�VLH��QRFK��KDEHQ�XQG�
ZLH�YLHO�.UDIW��(QWWlXVFKXQJHQ�]X�HUWUDJHQ��'HQQ���-HGH�%HZHUEXQJ�EHGHXWHW��GLH�
DQ�(UZHUEVDUEHLW�JHNQ�SIWHQ�(UZDUWXQJHQ�XQG�:�QVFKH�]X�DNWLYLHUHQ��MHGH�
$EVDJH�KHEW�GLH�'LVNUHSDQ]�]XU�5HDOLWlW�VFKDUI�LQV�%HZXVVWVHLQ��,QGHP�VLFK�GLH�
$UEHLWVORVHQ�YRP�$UEHLWVPDUNW�]XU�FN]LHKHQ��GXUFKEUHFKHQ�VLH�GHQ�I�U�VLH�XQNRQ�
WUROOLHUEDUHQ�=\NOXV�YRQ�DXIJHEDXWHQ�+RIIQXQJHQ�XQG�$EVWXU]�LQ�GLH�(QWWlX�
VFKXQJ������=XZHLOHQ�NDQQ�GLH�(QWVFKHLGXQJ��QLFKW�PHKU�DXI�GLH�
5HVWXQEHVWLPPW�
KHLW
�GHU�HLJHQHQ�$UEHLWVPDUNWFKDQFHQ�]X�VHW]WHQ��VRQGHUQ�HLQHQ�6FKOXVVVWULFK�
XQWHU�GLH�HLJHQHQ�%HP�KXQJHQ�]X�]LHKHQ��DXFK�HLQHQ�OHW]WHQ�9HUVXFK�GDUVWHOOHQ��
VLFK�]XPLQGHVW�HLQHQ�5HVW�YRQ�+DQGOXQJVIUHLKHLW�XQG�GDPLW�HLJHQHP�6WRO]�]X�
EHZDKUHQ������

���� .UDQNKHLW��%HKLQGHUXQJ�XQG�$OWHU�
.QDSS����3UR]HQW�GHUMHQLJHQ��GLH�GLH�$UEHLWVXFKH�UHGX]LHUW�RGHU�YRU�EHUJHKHQG�
EH]LHKXQJVZHLVH�HQGJ�OWLJ�HLQJHVWHOOW�KDEHQ��KDEHQ�GLHV�PLW�LKUHU�VFKOHFKWHQ�
JHVXQGKHLWOLFKHQ�9HUIDVVXQJ�RGHU���LQ�VHFKV�)lOOHQ���LKUHU�6FKZHUEHKLQGHUXQJ�
EHJU�QGHW��+LHU��EHUZLHJHQ�GLH�����ELV����-lKULJHQ�PLW����YRQ����%HIUDJXQJVWHLO�
QHKPHU��LQQHQ�QRFK�VWlUNHU�DOV�EHL�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�DXV�
DQGHUHQ�*U�QGHQ�QLFKW��PHKU��LQWHQVLY�DUEHLWVXFKHQG�VLQG��.UDQNKHLW�ZLUG�HUZDU�
WXQJVJHPl��DXFK�YLHO�VWlUNHU�DOV�5HVLJQDWLRQ�DOV�*UXQG�GDI�U�DQJHJHEHQ��GDVV�
PDQ��]XU�=HLW�QLFKW��DUEHLWVXFKHQG�VHL��
7DEHOOH����� .UDQNKHLW�RGHU�%HKLQGHUXQJ�DOV�*UXQG�I�U�(LQVFKUlQNXQJ�RGHU�

8QWHUODVVXQJ�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ�

$OWHUVJUXSSH� �$UEHLWVXFKH�
Pl�LJ� ]XU�=HLW�QLFKW� QLFKW�PHKU� =HLOHQVXPPH�

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

NHLQH�$QJDEH� �� � � ��
DOOH�$OWHUVJUXS�

SHQ�
��� ��� �� ���

�
'DVV�GLH��EHU����-lKULJHQ�KLHU�HEHQVR�ZLH�XQWHU�GHQ�5HVLJQLHUWHQ�UHODWLY�VFKZDFK�
YHUWUHWHQ�VLQG��EHUXKW�GDUDXI��GDVV�VLH��EHUZLHJHQG�LKU��$OWHU��DOV�*UXQG�I�U�GLH�
QLFKW�PHKU�LQWHQVLYH�$UEHLWVXFKH�DQJHJHEHQ�KDEHQ���
���������������������������������������� ���������
���� .URQDXHU��0DUWLQ�X�D��������6������
���� .URQDXHU��0DUWLQ�X�D��������6������



���

�

���%HIUDJXQJVWHLOQHKPHU��LQQHQ��DOVR�NQDSS�DFKW�3UR]HQW�GHUMHQLJHQ��GLH�QLFKW�
�PHKU��LQWHQVLY�DUEHLWVXFKHQG�VLQG��KDEHQ�]XU�%HJU�QGXQJ�KLHUI�U�DXI�LKU�$OWHU�
�QHXQ�1HQQXQJHQ��EH]LHKXQJVZHLVH�LQ�]HKQ�)lOOHQ�GDUDXI�KLQJHZLHVHQ��GDVV�VLH�
QDFK������$EV����6*%�,,�$UEHLWVORVHQJHOG�,,�]X�HUOHLFKWHUWHQ�%HGLQJXQJHQ�EH]LH�
KHQ��VR�JHQDQQWH���HU�5HJHOXQJ���6LH�VLQG�DOOH�]ZLVFKHQ����XQG����-DKUH�DOW�����
YRQ�LKQHQ�KDEHQ�DQJHJHEHQ��QLFKW�PHKU�DUEHLWVXFKHQG�]X�VHLQ��I�QI�VLQG�HV�QXU�
QRFK�Pl�LJ��
:DKUVFKHLQOLFK�LVW�LQ�HLQLJHQ�)lOOHQ�LP�%HJULII��$OWHU��GLH�%HGHXWXQJ��NHLQH�&KDQFH�
DP�$UEHLWVPDUNW��XQG�RGHU��JHVXQGKHLWOLFK�HLQJHVFKUlQNW��VFKRQ�PLWJHPHLQW��
-HGHQIDOOV�G�UIWH�GHU�$QWHLO�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHU�]X�NUDQN�LVW��XP�
DP�$UEHLWVPDUNW�(UIROJ�]X�KDEHQ��WDWVlFKOLFK�GHXWOLFK�K|KHU�VHLQ�DOV�GHU�$QWHLO�
GHUMHQLJHQ��GHU�DQJHJHEHQ�KDW��ZHJHQ�JHVXQGKHLWOLFKHU�(LQVFKUlQNXQJHQ�QLFKW�
�PHKU��LQWHQVLY�DUEHLWVXFKHQG�]X�VHLQ����
'LH�H[WHQVLYH�$XVOHJXQJ�YRQ��(UZHUEVIlKLJNHLW��LP�6*%�,,�EULQJW�HV�PLW�VLFK��GDVV�
]X�GHQ�%H]LHKHU��LQQHQ�YRQ�$/*�,,�UHODWLY�YLHOH�3HUVRQHQ�JHK|UHQ��GLH�IDNWLVFK�
QLFKW�HUZHUEVIlKLJ�VLQG��+LHUDXI�ZHLVHQ�QLFKW�QXU�GLH�DOV��SHUV|QOLFKH�$QVSUHFK�
SDUWQHU��LQQHQ��EHVFKlIWLJWHQ�0LWDUEHLWHU��LQQHQ�YRQ�6*%�,,�7UlJHUQ�KLQ����+LHUDXI�
ZHLVW�HLQGU�FNOLFK�XQG�XQWHU�%H]XJ�DXI�HXURSlLVFKH�9HUJOHLFKVGDWHQ�DXFK�GHU�
$UEHLWVPDUNWIRUVFKHU�0DWWKLDV�.QXWK�YRQ�GHU�8QLYHUVLWlW�'XLVEXUJ�(VVHQ�KLQ��(U�
VFKUHLEW���'DV�6*%�,,�VFKDIIW�HLQHQ�HNODWDQWHQ�:LGHUVSUXFK�]ZLVFKHQ�(UZHUEVIl�
KLJNHLW�LP�VR]LDOUHFKWOLFKHQ�XQG�%HVFKlIWLJXQJVIlKLJNHLW�LP�DUEHLWVPDUNWSROLWLVFKHQ�
6LQQH��:HU�JHUDGH�HLQPDO�LQ�GHU�/DJH�LVW��
����XQWHU�GHQ��EOLFKHQ�%HGLQJXQJHQ�GHV�
DOOJHPHLQHQ�$UEHLWVPDUNWHV�PLQGHVWHQV�GUHL�6WXQGHQ�WlJOLFK�HUZHUEVWlWLJ�]X�
VHLQ���
���XQG�HUVW�UHFKW��ZHU�DNWXHOO�QLFKW�GD]X�LQ�GHU�/DJH�LVW��GLHVHV�DEHU�QLFKW�DXI�
XQDEVHKEDUH�=HLW�XQG�GHVKDOE�HEHQIDOOV�DOV�HUZHUEVIlKLJ�JLOW���G�UIWH�NDXP�(LQVWHO�
OXQJVFKDQFHQ�KDEHQ��VHOEVW�ZHQQ�HV�XP�$UEHLWVSOlW]H�PLW�QLFKW�PHKU�DOV�GUHL�
6WXQGHQ�WlJOLFKHU�(LQVDW]]HLW�JHKHQ�VROOWH������'LH�$QWHLOH�YRQ�3HUVRQHQ�LP�(U�
ZHUEVDOWHU��GLH�QLFKW�YRQ�LKUHU�(UZHUEVWlWLJNHLW��VRQGHUQ�YRQ�LUJHQGHLQHU�6R]LDOOHLV�
WXQJ�OHEHQ��XQWHUVFKHLGHQ�VLFK�LP�ZHVWHXURSlLVFKHQ�9HUJOHLFK�EHL�ZHLWHP�QLFKW�VR�
VWDUN�ZLH�GLH�$QWHLOH�YRQ�%H]LHKHUQ�HLQHU�/HLVWXQJ�ZHJHQ�$UEHLWVORVLJNHLW�HLQHU�
VHLWV��HLQHU�5HQWH�ZHJHQ�(UZHUEVXQIlKLJNHLW�RGHU�HLQHU�YRU]HLWLJHQ�$OWHUVUHQWH�
DQGHUHUVHLWV������'DV�GHXWVFKH�6R]LDOUHFKW��VR�UHV�PLHUW�.QXWK�KLHU]X��WHQGLHUH�
GD]X���ZHJHQ�JHVXQGKHLWOLFKHU�%HHLQWUlFKWLJXQJHQ�IDNWLVFK�QLFKW�%HVFKlIWLJXQJV�
IlKLJH�����LP�5HJLPH�GHU�*UXQGVLFKHUXQJ�
I�U�$UEHLWVXFKHQGH
�IHVW]XKDOWHQ�����

���� $XVELOGXQJ��$UEHLW��$XVVLFKW�DXI�$UEHLW��7HLOQDKPH�DQ�0D�QDKPHQ�
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�GLH�(LQVFKUlQNXQJ�RGHU��YRU�EHUJHKHQGH��
(LQVWHOOXQJ�LKUHU�$UEHLWVXFKH�GDPLW�EHJU�QGHW��GDVV�VLH�$UEHLW�KDEHQ�RGHU�GDPLW�
UHFKQHQ��GHPQlFKVW�HLQH�$UEHLW�RGHU�HLQH�$XVELOGXQJ�DXIQHKPHQ�]X�N|QQHQ��
���������������������������������������� ���������
���� DXIVFKOXVVUHLFKH�'DWHQ�KLHU]X�EHL�.QXWK��0DWWKLDV�������6�����
���� $PHV��$QQH�������6����II��XQG�6����II�
���� .QXWK��0DWWKLDV�������6�����
���� .QXWK��0DWWKLDV�������6�����



���

�

'LHVH�$UW�YRQ�%HJU�QGXQJ�ZLUG�HUZDUWXQJVJHPl��UHODWLY�VWDUN�YRQ�GHQ�$QJHK|UL�
JHQ�M�QJHUHU�$OWHUVJUXSSHQ�JHQDQQW��
7DEHOOH����� �$XVVLFKW�DXI��$UEHLW�RGHU�$XVELOGXQJ�DOV�*UXQG�I�U�(LQVFKUlQ�

NXQJ�RGHU�8QWHUODVVXQJ�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ�

$OWHUVJUXSSH� $UEHLWVXFKH�
Pl�LJ� ]XU�=HLW�QLFKW� QLFKW�PHKU� =HLOHQVXPPH�

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

DOOH�$OWHUVJUXSSHQ� ��� ��� �� ���
�
%HL�QlKHUHU�%HWUDFKWXQJ�EHIDQGHQ�VLFK�GLH�LQ�7DEHOOH����]XVDPPHQJHIDVVWHQ�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XP�%HIUDJXQJV]HLWSXQNW�LQ�VHKU�XQWHUVFKLHGOLFKHQ�
6LWXDWLRQHQ��1HXQ�YRQ�LKQHQ�ZDUHQ�HUZHUEVWlWLJ��GDYRQ�]ZHL�LQ�9ROO]HLW��I�QI�LQ�
7HLO]HLW��]ZHL�DUEHLWHWHQ�IUHLEHUXIOLFK��'UHL�VLQG�RGHU�ZDUHQ�PLW�GHP�9HUVXFK��VLFK�
HLQH�VHOEVWVWlQGLJH�([LVWHQ]�DXI]XEDXHQ��EHIDVVW��6HFKV�HUZDUWHWHQ�]XP�%HIUD�
JXQJV]HLWSXQNW��LQ�.�U]H�HLQH�$UEHLWVVWHOOH�DQWUHWHQ�]X�N|QQHQ��ZREHL�DXV�GHQ�
)RUPXOLHUXQJHQ�QLFKW�GHXWOLFK�ZLUG��RE�GLH�(UZDUWXQJ�VLFK�DXI�HLQH�YHUELQGOLFKH�
=XVDJH�VW�W]W��6LHEHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��LP�+HUEVW�
HLQH�VFKXOLVFKH�RGHU�EHWULHEOLFKH�$XVELOGXQJ�RGHU�HLQ�6WXGLXP�DXIQHKPHQ�]X�
N|QQHQ��%HL�HLQHP�ZHLWHUHQ�NOLQJW�GLH�$XVVLFKW�DXI�HLQH�/HKUVWHOOH�HKHU�YDJH��(LQ�
%HIUDJXQJVWHLOQHKPHU�EHILQGHW�RGHU�EHIDQG�VLFK�LQ�8PVFKXOXQJ��EHL�]ZHLHQ�VWDQG�
HLQH�EHUXIOLFKH�4XDOLIL]LHUXQJ�EHYRU��
=X�GHQ����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�ZHJHQ�LKUHU�(UZHUEVWlWLJNHLW�RGHU�
LKUHU�+RIIQXQJ�DXI�$UEHLW�RGHU�$XVELOGXQJ�]XP�%HIUDJXQJV]HLWSXQNW�QLFKW�RGHU�
QLFKW�PHKU�RGHU�QXU�Pl�LJ�DUEHLWVXFKHQG�ZDUHQ��KDEHQ����ZHLWHUH�GLH�YRU�EHUJH�
KHQGH�(LQVWHOOXQJ�RGHU�GLH�(LQVFKUlQNXQJ�LKUHU�$UEHLWVXFKH�GDPLW�EHJU�QGHW��GDVV�
VLH�HLQHQ�(LQ�(XUR�-RE�DXV�E�W�HQ��XQG�VLHEHQ�KDEHQ�GLH�7HLOQDKPH�DQ�HLQHU�
7UDLQLQJVPD�QDKPH�JHQDQQW��

���� 6FKZDQJHUVFKDIW��.LQGHUEHWUHXXQJ�XQG�KlXVOLFKH�3IOHJH�$QJHK|ULJHU�
)�QI�%HIUDJXQJVWHLOQHKPHULQQHQ�ZDUHQ�]XP�%HIUDJXQJV]HLWSXQNW�VFKZDQJHU�XQG�
VXFKWHQ�GHVKDOE�YRU�EHUJHKHQG�QLFKW�RGHU�LQ�HLQHP�)DOO�QXU�Pl�LJ�QDFK�$UEHLW�����
GHU�YRU�EHUJHKHQG�QLFKW�RGHU�QXU�Pl�LJ�6XFKHQGHQ�YHUZLHVHQ�DXI�GHQ�%H�
WUHXXQJVEHGDUI�LKUHU�.LQGHU��VLHEHQ�GDYRQ�ZDUHQ�QRFK�RIIL]LHOO�LQ��(OWHUQ]HLW���(LQH�
%HIUDJXQJVWHLOQHKPHULQ�KDW�DQJHJHEHQ��DNWXHOO�ZHJHQ�GHU�3IOHJH�LKUHU����MlKULJHQ�
0XWWHU�QLFKW�DUEHLWVXFKHQG�]X�VHLQ��



���

�

�� 0DWHULHOOH�6LFKHUXQJ�
'DVV�GLH�XQ]XUHLFKHQGH�PDWHULHOOH�6LFKHUXQJ�GDV�YRUGULQJOLFKH�3UREOHP�GHU�
%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�LVW��ZXUGH�LQ�.DSLWHO�������HU|UWHUW��'LH�
ZLOON�UOLFKH�XQG�GLH�/HEHQVODJHQ�GHU�%HWURIIHQHQ�DX�HU�DFKW�ODVVHQGH�)HVWOHJXQJ�
GHU�/HLVWXQJVK|KH���LVW�GHU�+DXSWJUXQG�KLHUI�U��9HUVFKlUIW�ZLUG�GDV�3UREOHP�LQ�
YLHOHQ�)lOOHQ�GDGXUFK��GDVV�$/*�,,�%H]LHKHU��LQQHQ�QLFKW�HLQPDO�GLH�]X�QLHGULJH�
5HJHOOHLVWXQJ�YROOVWlQGLJ�XQG�UHFKW]HLWLJ�EHNRPPHQ�RGHU�VLH�QLFKW�I�U�LKUHQ�/H�
EHQVXQWHUKDOW�YHUZHQGHQ�N|QQHQ��*U�QGH�KLHUI�U�VLQG�)HKOHU�XQG�9HU]|JHUXQJHQ�
EHL�GHU�/HLVWXQJVEHUHFKQXQJ��GLH�1LFKW�hEHUQDKPH�GHU�WDWVlFKOLFKHQ�:RKQNRVWHQ�
XQG�RGHU�/HLVWXQJVN�U]XQJHQ�EH]LHKXQJVZHLVH��VWUHLFKXQJHQ�DOV�6DQNWLRQ�I�U�
ZLUNOLFKH�RGHU�YHUPHLQWOLFKH�9HUVlXPQLVVH�GHU�%HWURIIHQHQ�KLQVLFKWOLFK�LKUHU�3IOLFKW�
]XU��0LWZLUNXQJ��DQ�LKUHU��(LQJOLHGHUXQJ�LQ�$UEHLW���
:LH�YLHOIlOWLJ�GLH�%HGURKXQJ�GHU�PDWHULHOOHQ�6LFKHUXQJ�GHU�%HWURIIHQHQ�LVW��OlVVW�
VLFK�DP�%HLVSLHO�HLQHU����MlKULJHQ�DOOHLQHU]LHKHQGHQ�%HIUDJXQJVWHLOQHKPHULQ�PLW�
]HKQMlKULJHP�.LQG�DQGHXWHQ��6LH�ZXUGH�SHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�]XP�
1DFKZHLV�YRQ�DFKW�%HZHUEXQJHQ�SUR�0RQDW�YHUSIOLFKWHW��$QJHVLFKWV�GLHVHU�)RUGH�
UXQJ�HUVWDXQW�HV�ZHQLJ��GDVV�VLH�EHUHLWV�]ZHL�/HLVWXQJVN�U]XQJHQ�DOV�6DQNWLRQHQ�
QDFK������6*%�,,�LQ�.DXI�QHKPHQ�PXVVWH��(LQH�6DQNWLRQ�HUIROJWH��ZHLO�VLH�QLFKW�
JHQXJ�%HZHUEXQJHQ�QDFKJHZLHVHQ�KDW��GLH�DQGHUH��ZHLO�VLH�VLFK�EHL�HLQHU�=HLWDU�
EHLWVILUPD�QLFKW�EHZRUEHQ�KDW��6LH�IDQG�GDV�8QWHUQHKPHQ�]X�ZHLW�HQWIHUQW�YRQ�
LKUHP�:RKQRUW��'DVV�LKUH�$UEHLWVXFKH�QXU��Pl�LJ��VHL��EHJU�QGHW�VLH�PLW�GHU�
QRWZHQGLJHQ�%HWUHXXQJ�LKUHV�.LQGHV��LQVEHVRQGHUH�VHLHQ�GLH��6FKXODUEHLWHQ�
VFKZLHULJ���(LQ�8P]XJ�ZHJHQ��XQDQJHPHVVHQ�KRKHU��0LHWNRVWHQ�VWDQG�LKU�XQG�
GHP�.LQG�]XP�%HIUDJXQJV]HLWSXQNW�EHYRU��6HLW�VHFKV�0RQDWHQ�VFKRQ�EHVWULWW�VLH�
MHGHQ�0RQDW������(XUR�DQ�.RVWHQ�GHU�8QWHUNXQIW�DXV�GHU�5HJHOOHLVWXQJ��7DWVlFK�
OLFK�EHWUXJ�GLH�DXV�6LFKW�GHV�$PWHV�]X�WHXUH�:DUPPLHWH�I�U�GHQ���3HUVRQHQ�
+DXVKDOW�������(XUR��,Q�,KUHP�6FKOXVVNRPPHQWDU�VFKUHLEW�GLH�7HLOQHKPHULQ��

�'LH�5HJHOVlW]H�UHLFKHQ�QLFKW�]X�HLQHP�JHVXQGHQ�/HEHQ��'HU�6FKXOEHGDUI�LVW�
VHKU�JUR��XQG�ILQGHW�NHLQH�%HU�FNVLFKWLJXQJ��,QGLYLGXHOOHV�ZLUG�NDXP�EHU�FN�
VLFKWLJW��8QGHXWOLFKH�XQG�XQGLIIHUHQ]LHUWH�%HUHFKQXQJHQ�N|QQWHQ�HLQIDFKHU�
XQG�YHUVWlQGOLFKHU�VHLQ��'LH�bPWHU��-XJHQGDPW��6R]LDODPW��8QWHUKDOWVYRU�
VFKXVVNDVVH��.UDQNHQNDVVH��VLQG�XQWHUHLQDQGHU�QLFKW�YHUQHW]W��9RQ�ZHJHQ�

+LOIH�DXV�HLQHU�+DQG
����7������

,Q�GLHVHP�.DSLWHO�ZLUG�HV�]XQlFKVW�GDUXP�JHKHQ��ZLH�GLH�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�GLH�9HUVWlQGOLFKNHLW�XQG�.RUUHNWKHLW�GHU�/HLVWXQJVEHVFKHLGH�HLQVFKlW]HQ��
XP�ZHOFKH�)UDJHQ�RGHU�)HKOHU�VLH�VLFK�PLW�GHQ�%HK|UGHQ�DXVHLQDQGHUVHW]HQ�
P�VVHQ��ZLH�VLH�GLH�(UUHLFKEDUNHLW�XQG�GLH�$XVN�QIWH�GHU�/HLVWXQJVDEWHLOXQJHQ�
VRZLH�GHUHQ�2ULHQWLHUXQJ�DQ�GHQ�%HG�UIQLVVHQ�GHU�$QWUDJVWHOOHU��LQQHQ�HLQVFKlW�
]HQ��'DQDFK�JHKW�HV�LP�$EVFKQLWW�����XP�GLH�1LFKW�hEHUQDKPH�GHU�WDWVlFKOLFKHQ�
:RKQNRVWHQ��

���������������������������������������� ���������
���� %HFNHU��,UHQH������XQG�0DUWHQV��5XGROI�������VSH]LHOO�]XP�7KHPD�5HJHOOHLVWXQJ�I�U�.LQGHU�XQG�

-XJHQGOLFKH�0DUWHQV��5XGROI������



���

�

'DV�3UREOHP�GHU�6DQNWLRQHQ�QDFK������6*%�,,�ZLUG��REZRKO�HV�I�U�GLH�%HWURIIHQHQ�
KDXSWVlFKOLFK�9HUVFKlUIXQJ�LKUHU�PDWHULHOOHQ�1RW�EHGHXWHW��HUVW�LQ�.DSLWHO���EH�
KDQGHOW��QDFKGHP�]XYRU�LQ�.DSLWHO�����HLQJHKHQG�EHWUDFKWHW�ZXUGH��ZHOFKH�/HLV�
WXQJHQ�]XU�(LQJOLHGHUXQJ�$/*�,,�%H]LHKHQGHQ�]XU�0LWZLUNXQJ�DQJHERWHQ�ZHUGHQ��

���� 9HUVWlQGQLV�XQG�.RUUHNWKHLW�GHU�/HLVWXQJVEHVFKHLGH�
'DPLW�GLH�/HLVWXQJVEH]LHKHU��LQQHQ�SU�IHQ�N|QQHQ��RE�LKQHQ�GLH�/HLVWXQJHQ�]XU�
6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWHV�JHZlKUW�ZHUGHQ��GLH�GHU�*HVHW]JHEHU�XQG�GLH�
5HFKWVSUHFKXQJ�LKQHQ�]XJHVWHKW��P�VVWHQ�VLH�GLH�5HFKWVODJH�NHQQHQ�XQG�DQKDQG�
GHU�/HLVWXQJVEHVFKHLGH�QDFKYROO]LHKHQ�N|QQHQ��LQ�ZHOFKHU�:HLVH�GLH�UHFKWOLFKHQ�
%HVWLPPXQJHQ�EHL�GHU�/HLVWXQJVEHUHFKQXQJ�EHU�FNVLFKWLJW�ZXUGHQ��
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��GDVV�VLH�GHQ�
OHW]WHQ�$/*�,,�%HVFKHLG��GHQ�VLH�EHNRPPHQ�KDEHQ��YHUVWDQGHQ�KlWWHQ��:HLWHUH�
NQDSS����3UR]HQW�PXVVWHQ�VLFK�GHQ�%HVFKHLG�HUVW�HUNOlUHQ�ODVVHQ�����3UR]HQW�
KDEHQ�LKQ�QLFKW�YHUVWDQGHQ��
7DEHOOH����� 9HUVWlQGQLV�GHU�$/*�,,�%HVFKHLGH�

�=XOHW]W�HUKDOWHQHU��
$/*�,,�%HVFKHLG�YHU�
VWDQGHQ"�

$Q]DKO�%HIUD�
JXQJVWHLOQHK�
PHU��LQQHQ�

$QWHLO�%HIUD�
JXQJVWHLOQHK�
PHU��LQQHQ�

MD� ���� �������
]XQlFKVW�QLFKW� ��� �������
QHLQ� ���� �������
NHLQH�$QJDEH� �� ������
6XPPH� ���� ������

�
$XI�ZHVVHQ�+LOIH�GLHMHQLJHQ��GLH�VLFK�GHQ�%HVFKHLG�HUNOlUHQ�OLH�HQ��]XU�FNJUHLIHQ�
NRQQWHQ�RGHU�ZROOWHQ��LVW�LQ�GHU�QlFKVWHQ�7DEHOOH�]XVDPPHQJHIDVVW��



���

�

7DEHOOH����� /HLVWXQJVEHVFKHLGH�ZXUGHQ�HUNOlUW�YRQ�����
%HVFKHLG�HUNOlUW�YRQ� $Q]DKO�

1HQQXQJHQ�
6*%�,,�7UlJHU� ��
5DWKDXV� ��
%HVFKlIWLJXQJVWUlJHU� ��
$UEHLWVORVHQ�,QLWLDWLYH� ��
VRQVWLJH�%HUDWXQJVVWHOOH� ���
*HZHUNVFKDIW� ��
5HFKWVDQZDOW� ��
9HUZDQGWH�RGHU�)UHXQGH� ��
NHLQH�$QJDEH� ��
6XPPH� ���

�
'DVV�GHU�OHW]WH�%HVFKHLG��GHQ�VLH�EHNRPPHQ�KDEHQ��GHQ�JHVHW]OLFKHQ�%HVWLP�
PXQJHQ�JHPl��NRUUHNW�LVW��JODXEHQ�QXU�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��DOVR�
QLFKW�HLQPDO����3UR]HQW�YRQ�LKQHQ��(LQ�'ULWWHO�LVW�XQVLFKHU��RE�GHU�%HVFKHLG�NRUUHNW�
LVW��(LQ�9LHUWHO�JODXEW�QLFKW��GDVV�GHU�%HVFKHLG�NRUUHNW�LVW��'LH�hEHUHLQVWLPPXQJ�
GLHVHU�(UJHEQLVVH�PLW�GHQ�(UJHEQLVVHQ�GHU�]ZHL�-DKUH�]XYRU�LQ�+HVVHQ�GXUFKJH�
I�KUWHQ�(UKHEXQJ�LVW�YHUEO�IIHQG����2IIHQEDU�LVW�HV�DXFK�LP�YLHUWHQ�-DKU�QDFK�
(LQI�KUXQJ�GHV�6*%�,,�XQG�LQ�%DGHQ�:�UWWHPEHUJ�GHQ�6*%�,,�7UlJHUQ�QLFKW�
JHOXQJHQ��EHL�GHQ�%HWURIIHQHQ�HLQ�YHUEUHLWHWHV�9HUWUDXHQ�LQ�GLH�*HVHW]Pl�LJNHLW�
LKUHU�$UEHLWVZHLVH�]X�ZHFNHQ��
7DEHOOH����� (LQVFKlW]XQJHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�.RUUHNWKHLW�

GHU�/HLVWXQJVEHVFKHLGH�
%HVFKHLG�
YHUVWDQGHQ"�

%HVFKHLG�NRUUHNW�
MD�

�Q� ������
ZHL��QLFKW�
��Q� ������

QHLQ�
�Q� ������

NHLQH�$QJDEH�
�Q� �����

=HLOHQ�
VXPPH�

MD� ������� ������� ������� ������ ������
]XQlFKVW�QLFKW� ������� ������� ������� ������ ������
QHLQ� ������� ������� ������� ������ ������
NHLQH�$QJDEH� ������� ������� ������� ������� ������
JHVDPW� ������� ������� ������� ������ ������
�
8QWHU�GHQMHQLJHQ��GLH�GHQ��OHW]WHQ��%HVFKHLG�QLFKW�YHUVWDQGHQ�KDEHQ��LVW�PLW������
3UR]HQW�GHU�$QWHLO�GHUMHQLJHQ��GLH�DXFK�QLFKW�JODXEHQ��GDVV�HU�GHQ�JHVHW]OLFKHQ�
���������������������������������������� ���������
���� YJO��$PHV��$QQH�������6�����



���

�

%HVWLPPXQJHQ�HQWVSUHFKHQG�NRUUHNW�VHL��EHVRQGHUV�KRFK��$EHU�DXFK�GHU�$QWHLO�
GHUMHQLJHQ��GLH�DQJHJHEHQ�KDEHQ��VLH�Z�VVWHQ�QLFKW��RE�GHU�%HVFKHLG�NRUUHNW�VHL��
LVW�XQWHU�GHQMHQLJHQ��GLH�GHQ�%HVFKHLG�QLFKW�YHUVWDQGHQ�KDEHQ��PLW������3UR]HQW�
VHKU�KRFK��2IIHQEDU�IO�FKWHQ�VLFK�HWOLFKH�$/*�,,�%HWURIIHQH�LQ�GHU�)UDJH�GHU�
5HFKWPl�LJNHLW�GHU�LKQHQ�JHZlKUWHQ�/HLVWXQJ�LQ�HLQH�$UW�)DWDOLVPXV��,Q�GLHVH�
5LFKWXQJ�ZHLVW�DXFK��GDVV�YRQ�GHQMHQLJHQ��GLH�GHQ�%HVFKHLG�YHUVWDQGHQ�KDEHQ��
NQDSS����3UR]HQW�QLFKW�ZLVVHQ��RE�GLH�JHZlKUWH�/HLVWXQJ�GHQ�JHVHW]OLFKHQ�%H�
VWLPPXQJHQ�HQWVSULFKW��=X�YHUVWHKHQ��ZDV�PDQ�EHNRPPW��EHGHXWHW�DOVR�OlQJVW�
QLFKW�LPPHU��]X�ZLVVHQ��ZDV�PDQ�EHNRPPHQ�P�VVWH��
$QGHUHUVHLWV�KDEHQ�]DKOUHLFKH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHL�)UDJH����GDUDXI�
KLQJHZLHVHQ��GDVV�GHU�DNWXHOOH�%HVFKHLG�]ZDU�NRUUHNW�VHL��GDVV�GHP�MHGRFK�HLQH�
5HLKH�IHKOHUKDIWHU�%HVFKHLGH�XQG�GLH�ZLHGHUKROWH�1RWZHQGLJNHLW�YRQ�:LGHUVSU��
FKHQ�XQG�.ODJHQ��GLH�]XP�(UIROJ�JHI�KUW�KDEHQ��YRUDQJHJDQJHQ�VHL��:LH�KRFK�GHU�
$QWHLO�GHU�$/*�,,�%H]LHKHQGHQ�LVW��GLH�VLFK��VHLW�VLH�GLHVH�/HLVWXQJHQ�EH]LHKHQ��
VFKRQ�HLQPDO�JHJHQ�)HKOHU�EHL�GHU�/HLVWXQJVEHUHFKQXQJ�ZHKUHQ�PXVVWHQ��OlVVW�
VLFK�DXV�GHQ�HUKREHQHQ�'DWHQ�DOVR�QLFKW�VFKOLH�HQ��
������ )HKOHU�XQG�6WUHLWIUDJHQ�
���GHU�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�QLFKW�JODXEHQ��GDVV�GHU��OHW]WH��
/HLVWXQJVEHVFKHLG��GHQ�VLH�EHNRPPHQ�KDEHQ��NRUUHNW�LVW��KDEHQ�DQJHJHEHQ��
ZHOFKHQ�)HKOHU�VLH�DQQHKPHQ�RGHU�ZHOFKH�)UDJH�]ZLVFKHQ�LKQHQ�XQG�GHU�%HK|UGH�
VWULWWLJ�LVW��'DEHL�LVW�LQ�]HKQ�)lOOHQ�PHKU�DOV�HLQH�)UDJH�VWULWWLJ��'LH�/LVWH�GHU�WDW�
VlFKOLFKHQ�RGHU�YHUPXWHWHQ�)HKOHU�XQG�GHU�6WUHLWIUDJHQ�LVW�ODQJ��$P�KlXILJVWHQ��
QlPOLFK�LQ����)lOOHQ��VWULWWHQ�VLFK�GLH�%HWURIIHQHQ�]XP�%HIUDJXQJV]HLWSXQNW�PLW�
GHP�6*%�,,�7UlJHU�XP�GLH�)UDJH�GHU�DQJHPHVVHQHQ�.RVWHQ�GHU�8QWHUNXQIW��LQ����
ZHLWHUHQ�)lOOHQ�ZDUHQ�GLH�+HL]��RGHU�DQGHUH�:RKQQHEHQNRVWHQ�VWULWWLJ��'D�GDV�
3UREOHP�GHU�1LFKW�hEHUQDKPH�GHU�:RKQNRVWHQ�DXFK�]DKOUHLFKH�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ�EHWULIIW�XQG�EHODVWHW��GLH�VLFK�GHVZHJHQ�QLFKW��PHKU��PLW�GHU�%HK|U�
GH�DXVHLQDQGHUVHW]HQ��ZLUG�KLHUDXI�LQ�.DSLWHO�������JHVRQGHUW�HLQJHJDQJHQ��
$P�GULWWKlXILJVWHQ��QlPOLFK�YRQ����%HIUDJXQJVWHLOQHKPHU��LQQHQ��ZXUGHQ�)HKOHU�
EHL�GHU�(LQNRPPHQVDQUHFKQXQJ�JHQDQQW��,QVEHVRQGHUH��ZHQQ�(UZHUEVHLQNRP�
PHQ�QLFKW�UHJHOPl�LJ�RGHU�LQ�QLFKW�JOHLFKEOHLEHQGHU�+|KH�DQIDOOHQ��WXQ�VLFK�GLH�
%HK|UGHQ�RIIHQEDU�QDFK�ZLH�YRU�PLW�GHUHQ�NRUUHNWHU�$QUHFKQXQJ�VHKU�VFKZHU��'LH�
�)OH[LELOLWlW���DXFK�VHKU�NXU]IULVWLJH�-REV�RGHU�VROFKH�PLW�VFKZDQNHQGHQ�(LQVDW]]HL�
WHQ�RGHU�-REV�EHL�$UEHLWJHEHUQ�PLW�XQ�EOLFKHQ�/RKQ]DKOXQJVJHSIORJHQKHLWHQ�
DQ]XQHKPHQ��ZLH�VLH�GHQ�$/*�,,�%H]LHKHQGHQ�DEYHUODQJW�ZLUG��ILQGHQ�LP�9HUZDO�
WXQJVKDQGHOQ�NHLQH�(QWVSUHFKXQJ��

�:HLO�LFK�HLQH�/RKQ]DKOXQJ�]X�HUZDUWHQ�KDWWH��ZXUGH�PLU�LP�0lU]������GLH�
=DKOXQJ�NRPSOHWW�HLQJHVWHOOW��0LHWH�VWRUQLHUW������'HU�/HDVLQJDUEHLWJHEHU�]DKO�
WH�GHQ�/RKQ�LPPHU�GUHL�:RFKHQ�QDFK�GHP�$UEHLWVPRQDW��'DV�-REFHQWHU�KDW�
]XP����HLQHQ�ILNWLYHQ�/RKQ�DEJH]RJHQ��%HL�GHU�OHW]WHQ�%HUHFKQXQJ�KDW�GDV�
-REFHQWHU�HLQHQ�/RKQ�YRQ������(XUR�YRUDXVEHUHFKQHW��REZRKO�ODXW�YRUOLHJHQ�
GHP�$UEHLWVYHUWUDJ��$UEHLWVVWXQGHQ�XQG�6WXQGHQORKQ��PD[LPDOHU�9HUGLHQVW�
YRQ�����(XUR�P|JOLFK�JHZHVHQ�ZlUH����7�����DOOHLQHU]LHKHQGH�0XWWHU�YRQ�YLHU�
.LQGHUQ�]ZLVFKHQ�HOI�XQG����-DKUHQ���
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�0HLQH����MlKULJH�7RFKWHU��*\PQDVLXP��KDW�HLQHQ�:RFKHQHQG�-RE��EHL�GHP�
VLH�K|FKVWHQV�����¼�PRQDWOLFK�YHUGLHQW�I�U�)�KUHUVFKHLQ�HWF��'HQQRFK�ZLUG�
MHW]W�PRQDWOLFK�YRQ�HLQHP��)LNWLY�(LQNRPPHQ�YRQ�����¼��DXVJHJDQJHQ��DOVR�
EHNRPPW�XQVHUH�%HGDUIVJHPHLQVFKDIW�����¼�PRQDWOLFK�ZHQLJHU�DXVJH]DKOW���
�7������0XWWHU�YRQ�I�QI�.LQGHUQ��YRQ�GHQHQ�GLH�EHLGHQ�M�QJVWHQ�QRFK�]X�+DX�
VH�ZRKQHQ���
�0HLQH�7RFKWHU�EHNRPPW�YRQ�LKUHP�$UEHLWJHEHU����(XUR�I�U�GLH�0RQDWVNDUWH�
I�U�GLH�6�%DKQ��GLH�ZXUGHQ�XQV�ZLHGHU�DEJH]RJHQ����7���������MlKULJHU�.I]�
0HFKDQLNHU�PLW����MlKULJHU�7RFKWHU��
��'DV�%DI|J�PHLQHU�7RFKWHU�ZLUG�VFKRQ�HLQJHUHFKQHW��REZRKO�HV�QRFK�QLFKW�
JHQHKPLJW�LVW����7�����DOOHLQHU]LHKHQGH�0XWWHU�HLQHU����MlKULJHQ�7RFKWHU��

'DV�OHW]WH�=LWDW�LVW�DXFK�HLQ�%HLVSLHO�I�U�GLH�]DKOUHLFKHQ�6WUHLWLJNHLWHQ��GLH�GDUDXV�
UHVXOWLHUHQ��GDVV�%HWURIIHQH�IDOVFK�RGHU�I�U�VLH�XQYHUVWlQGOLFK�LQIRUPLHUW�ZXUGHQ��
'HQQ�GLH�7RFKWHU�KDW�MD��ZHQQ�VLH�GHP�*UXQGH�QDFK�$QVSUXFK�DXI�%DI|J�KDW��
NHLQHQ�$QVSUXFK�DXI�$/*�,,��
hEHU�)HKOHU�XQG�6WUHLWIUDJHQ�EH]�JOLFK�GHU�.RVWHQ�GHU�8QWHUNXQIW�XQG�GHU�(LQ�
NRPPHQVDQUHFKQXQJ�KLQDXV�ZLUG�XP�GLH�)UDJH�GHV�%HVWHKHQV�HLQHU��HKHlKQOL�
FKHQ�*HPHLQVFKDIW���XP�(UQlKUXQJVPHKUEHGDUI�EHL�'LDEHWHV�XQG�+HSDWLWLV��XP�
/HLVWXQJVN�U]XQJHQ�EHL�.OLQLNDXIHQWKDOW��XP�GLH�1LFKW�hEHUQDKPH�GHU�.RVWHQ�
DPWOLFK�HU]ZXQJHQHU�8P]�JH�XQG�YLHOHV�PHKU�JHVWULWWHQ��
=DKOUHLFKH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DXFK�GLH�6FKOXVVIUDJH�QDFK�$VSHN�
WHQ�GHV�7KHPDV��$/*�,,���GLH�LKQHQ�LP�)UDJHERJHQ�]X�NXU]�JHNRPPHQ�HUVFKLHQHQ��
JHQXW]W��XP�LKUH�3UREOHPH�PLW�GHU�XQ]XYHUOlVVLJHQ�$QWUDJVEHDUEHLWXQJ�XQG�
/HLVWXQJVJHZlKUXQJ�DQ]XVSUHFKHQ��'LH�IROJHQGHQ�=LWDWH�JHEHQ�HLQHQ�(LQEOLFN�LQ�
GLH�9LHOIDOW�GHU�3UREOHPH��

�-HGHV�0DO�KDEH�LFK�HLQHQ�DQGHUHQ�6DFKEHDUEHLWHU��(V�ZLUG�ZHJHQ���(XUR��GLH�
PDQ�PDO�]XYLHO�YHUGLHQW�KDW��ZRFKHQODQJ�JHUHFKQHW��XQG�LFK�VWHK�RKQH�*HOG�GD�
XQG�ZHL��QLFKW��ZLH�LFK�PHLQH�7RFKWHU�XQG�PLFK�HUQlKUHQ�VROO��'DQQ�PXVV�LFK�
KRKH�%HWUlJH�]XU�FN]DKOHQ��ZHLO�GLH�6DFKEHDUEHLWHU�VLFK�QLFKW�DEVSUHFKHQ�
RGHU�VLFK�YHUUHFKQHQ��6R�PXVVWH�LFK�]XP�%HLVSLHO�IDVW�]ZHL�-DKUH�QDFK�PHLQHP�
8P]XJ��GHQ�LFK�GDPDOV�IULVWJHUHFKW�JHPHOGHW�KDWWH��������(XUR�QDFK]DKOHQ��
ZHLO�VLFK�GHU�%HDUEHLWHU�YHUUHFKQHW�KDWWH��,FK�KDE�HLQH�5DWHQ]DKOXQJ�YRQ������
(XUR�JHPDFKW��QDFK�HWZD���0RQDWHQ�EHNDP�LFK�HLQHQ�%ULHI��LQ�GHP�VWDQG��LFK�
KDEH�PHLQH�=DKOXQJ�JHWLOJW�XQG�EHNRPPH�������(XUR�]XU�FN��(LQ�KDOEHV�-DKU�
VSlWHU�NDP�HLQ�%ULHI�YRP�=ROODPW��PLW�GHU�$XIIRUGHUXQJ��ELQQHQ�HLQHU�:RFKH�
GLH�UHVWOLFKHQ�������(XUR�]X�]DKOHQ��'D�VWDQG�LFK�GDQQ�GD��7URW]�:LGHUVSUXFK�
XQG�GHU�%LWWH�XP�HLQH�(UNOlUXQJ�ZXUGH�LFK�YRQ�GHQ�6DFKEHDUEHLWHUQ�DEJH�
ZLPPHOW�PLW�GHU�$XVVDJH��GDVV�GHU�%ULHI�PLW�GHQ�������(XUR�XQJ�OWLJ�VHL�XQG�
QLFKW�I�U�PLFK�EHVWLPPW�ZDU��$OVR�PX�WH�LFK�GLH�������(XUR�EH]DKOHQ��8QG�HV�
KDW�NHLQHQ�LQWHUHVVLHUW��ZLH�LFK�GHQ�0RQDW��EHUOHEHQ�NDQQ��DOOHLQHU]LHKHQG�XQG�
RKQH�-RE��$EHU�WURW]�DOOHP�JHE�LFK�QLFKW�DXI�����,FK�Z�QVFKH�PLU�QXU�PDQFK�
PDO��GDVV�JHZLVVH�6DFKEHDUEHLWHU�PDO�LQ�XQVHUH�6LWXDWLRQ�NRPPHQ��2E�VLH�VLFK�
ZRKO�JHUHFKW�XQG�IDLU�EHKDQGHOW�I�KOHQ�Z�UGHQ��LVW�GDQQ�DOOHUGLQJV�GLH�)UD�
JH����7��������MlKULJH�DOOHLQHU]LHKHQGH�0XWWHU�HLQHV�I�QIMlKULJHQ�.LQGHV��6LH�
DUEHLWHW�KDOEWDJV�LQ�HLQHP�&DOOFHQWHU���
�0DQ�LVW�YRQ�GHU�:LOON�U�XQG�GHU�6\PSDWKLH�GHV�6DFKEHDUEHLWHUV�DEKlQJLJ��
+DEH�VHLW�-DQXDU������¼�)DKUJHOG�I�U�PHLQH�7RFKWHU�DXVJHJHEHQ��]ZHFNV�
)DKUJHOG�]X�9RUVWHOOXQJVJHVSUlFKHQ�I�U�HLQHQ�$XVELOGXQJVSODW]��,VW�PHLQ�3UL�
YDWYHUJQ�JHQ��LFK�N|QQWH�VLH�MD�DXFK�QLFKWV�OHUQHQ�ODVVHQ��+DEH�PLU�GHVZHJHQ�
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*HOG�OHLKHQ�P�VVHQ����7������DOOHLQHU]LHKHQGH�0XWWHU�]ZHLHU�.LQGHU�LP�$OWHU�
YRQ����XQG����-DKUHQ���
�0DQ�HUKlOW�LQ�GHQ�-REFHQWHUQ�IDOVFKH�,QIRUPDWLRQHQ��GLH�.RVWHQ�HLQVSDUHQ�
KHOIHQ�VROOHQ��'LH�$XVNXQIWVSIOLFKW�ZLUG�QLFKW�XPJHVHW]W��WHLOZHLVH�DXV�
8QNHQQWQLV����7���������MlKULJHU�,QGXVWULHNDXIPDQQ��
�0HLQ�3DUWQHU�XQG�LFK�ZHUGHQ�DOV�%HGDUIVJHPHLQVFKDIW�YHUVWDQGHQ��REZRKO�
ZLU�NHLQH�VLQG��:LU�ZLUWVFKDIWHQ�VHSDUDW��KDEHQ�NHLQH�.LQGHU�XQG�VLQG�QRFK�
QLFKW�VR�ZHLW��GDVV�ZLU�EHUHLW�VLQG��ODQJIULVWLJ�ILQDQ]LHOOH�9HUDQWZRUWXQJ�I�U�
GHQ�3DUWQHU�]X��EHUQHKPHQ��6HOEVW�ZHQQ�ZLU�GDV�ZROOWHQ��ZlUHQ�ZLU�EHLGH�
QLFKW�EHUHLW��XQVHUH�SHUV|QOLFKHQ�%HG�UIQLVVH�GHU�([LVWHQ]VLFKHUXQJ�GHV�3DUW�
QHUV�XQWHU]XRUGQHQ��(V�KDW�DOVR�*U�QGH��ZDUXP�ZLU�QLFKW�
]ZDQJVYHUKHLUDWHW
�
ZHUGHQ�P|FKWHQ����7���������MlKULJH�3ROLWLNZLVVHQVFKDIWOHULQ��
�$OV�'DUOHKHQ�I�U�GLH�0LHWNDXWLRQ�EHLP�HUVWHQ�8P]XJ�DXV�GHP�HLJHQHQ�+DXV�
�]ZDQJVYHUVWHLJHUW��EHNDP�LFK�����(XUR��'DI�U�ZXUGHQ�PLU�PRQDWOLFK����(X�
UR�DEJH]RJHQ��%HL�YLHOHQ�%HWURIIHQHQ�VWHOOW�VLFK�KHUDXV��GDVV�GLH�%HUHFKQXQJHQ�
IHKOHUKDIW�VLQG��:LGHUVSU�FKH�ZHUGHQ�PHLVW�DEJHOHKQW�XQG�ODQGHQ�VR�YRUP�6R�
]LDOJHULFKW��9LHOH�0HQVFKHQ�KDEHQ�QLFKW�GHQ�0XW�]X�NODJHQ����7���������
MlKULJH�%�URNDXIIUDX��GLH�JHPHLQVDP�PLW�DQGHUHQ�7HLOQHKPHU��LQQHQ�DQ�HLQHU�
����SOXV��0D�QDKPH�HLQH�6HOEVWKLOIHJUXSSH�JHJU�QGHW�KDW���
�/DXW�%HVFKOXVV�GHV�%XQGHVVR]LDOJHULFKWV�P�VVHQ�6WURPNRVWHQ��EHU�������(X�
UR�SUR�0RQDW�YRP�$PW�EH]DKOW�ZHUGHQ��'DV�-REFHQWHU�VFKHUW�VLFK�HLQHQ�'UHFN�
GDUXP������(V�JHKW�QLFKW�DQ��GDVV�*HULFKWVXUWHLOH�QLFKW�EHIROJW�ZHUGHQ��0DQ�
VHW]W�YRQ�$PWV�ZHJHQ�GDUDXI��GDVV�DXV�8QNHQQWQLV�NHLQ�:LGHUVSUXFK�JHJHQ�
GHQ�%HVFKHLG�HUIROJW����7���������MlKULJHU�%DQNNDXIPDQQ��
�,FK�ZDUWH�GULQJHQG�DXI�HLQHQ�%HVFKHLG��GDV�GDXHUW�VHKU�ODQJH��XQG�ZLU�EUDX�
FKHQ�GDV�*HOG�GULQJHQG��$NWHQ�VLQG�RIW�YHUVFKZXQGHQ�XQG�P�VVHQ�P�KVDP�
KHUEHLJHVFKDIIW�ZHUGHQ����7���������MlKULJH�(OHNWURLQJHQLHXULQ��PLW�(KHSDUW�
QHU�XQG�HLQMlKULJHP�.LQG�]XVDPPHQ�OHEHQG��
�,FK�Z�UGH�PLU�Z�QVFKHQ��GDVV�PLU�EHLP�$QWUDJ�$XVI�OOHQ�JHKROIHQ�Z�UGH�
XQG�LFK�9HUVWlQGQLVIUDJHQ�NOlUHQ�NDQQ��%HL�GHU�$JHQWXU�KDW�PDQ�PLU�JHVDJW��
GDVV�LFK�PLU�MHPDQGHQ�VXFKHQ�PXVV��GHU�PLU�KLOIW��GHQ�$QWUDJ�DXV]XI�OOHQ��,VW�
GDV�VR�LQ�2UGQXQJ"���7���������MlKULJH�DOOHLQ�(U]LHKHQGH��
�3UREOHPH�PLW�.LQGHVXQWHUKDOW�ZHJHQ�XQWHUVFKLHGOLFKHU�$QVSU�FKH�YRQ�-X�
JHQGDPW�XQG�$5*(��8QWHUKDOWVSIOLFKW�YRQ�QHXHQ�/HEHQVJHIlKUWHQ�LQ�%*"���7�
��������MlKULJHU�PLW�3DUWQHULQ�]XVDPPHQOHEHQGHU�0DQQ��
�(LQNRPPHQ�DXV�6HOEVWVWlQGLJNHLW�ZXUGH�DQJHUHFKQHW��REZRKO�NHLQHV�PHKU�
YRUKDQGHQ�LVW�GXUFK�GDV�9HUKDOWHQ�GHU�$5*(��(OI�0RQDWH�PXVVWH�LFK�DXI�PHL�
QH�$QVSU�FKH�ZDUWHQ��8QWlWLJNHLWVNODJH�HUIROJWH��1DFK�HOI�0RQDWHQ�PHLQH�
$QVSU�FKH�NRPPHQWDUORV�YRU�DQVWHKHQGHP�*HULFKWVWHUPLQ�HUKDOWHQ��(OI�0R�
QDWH�ZXUGH�PHLQ�$QWUDJ�QLFKW�EHDUEHLWHW��0LHWN�QGLJXQJ�HWF��ZDUHQ�GLH�)RO�
JHQ����7������DOOHLQHU]LHKHQGH�0XWWHU�]ZHLHU�.LQGHU�LP�$OWHU�YRQ����XQG����
-DKUHQ��

������ (UUHLFKEDUNHLW�XQG�$UEHLWVZHLVH�GHU�/HLVWXQJVDEWHLOXQJHQ�LP�(UOHEHQ�
GHU�%HWURIIHQHQ�

=DKOUHLFKH�)HKOHU�XQG�9HU]|JHUXQJHQ�LQ�GHU�$QWUDJVEHDUEHLWXQJ�OLH�HQ�VLFK�
YHUPXWOLFK�YHUPHLGHQ��ZHQQ�GLH�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ��EHU�GLH�6LWXDWLRQ�
GHU�$QWUDJVWHOOHU��LQQHQ�EHVVHU�%HVFKHLG�Z�VVWHQ��0DQFKH�8QVLFKHUKHLW�GHU�
$QWUDJVWHOOHU��LQQHQ�EH]�JOLFK�GHU�.RUUHNWKHLW�GHU�/HLVWXQJVEHVFKHLGH�OLH�H�VLFK�
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ZDKUVFKHLQOLFK�DXVUlXPHQ��ZHQQ�GLH�%HWURIIHQHQ�HLQJHKHQGH�XQG�YHUVWlQGOLFKH�
$XVN�QIWH�]X�LKUHQ�)UDJHQ�EHNlPHQ��%HLGHV�VHW]W�UHFKW]HLWLJH�XQE�URNUDWLVFKH��
DOVR��EHU�IRUPHOKDIWH�DPWOLFKH�6FKUHLEHQ�KLQDXV�JHKHQGH�.RPPXQLNDWLRQ�]ZL�
VFKHQ�$QWUDJVWHOOHU��LQQHQ�XQG�6DFKEHDUEHLWHU��LQQHQ�YRUDXV��'DV�KHL�W��GLH�
6DFKEHDUEHLWHU��LQQHQ�P�VVWHQ�I�U�GLH�%HWURIIHQHQ�EHL�%HGDUI�HUUHLFKEDU�VHLQ��
'DVV�GLHV�VHKU�KlXILJ�QLFKW�GHU�)DOO�LVW��]HLJW�7DEHOOH�����
7DEHOOH����� (UUHLFKEDUNHLW�GHU�/HLVWXQJVDEWHLOXQJHQ�
/HLVWXQJVDEWHL�
OXQJ�WHOHIRQLVFK�

HUUHLFKEDU�
/HLVWXQJVDEWHLOXQJ�SHUV|QOLFK�HUUHLFKEDU�

JXW� Pl�LJ� VFKOHFKW� NHLQH�
(UIDKUXQJ�
RGHU�NHLQH�
$QJDEH�

=HLOHQ�
VXPPH�

JXW� ������ ������ ������ ������ �������

Pl�LJ� ������ ������� ������ ������ �������

VFKOHFKW� ������ ������� ������� ������ �������

NHLQH�(UIDKUXQJ�RGHU�
NHLQH�$QJDEH� ������ ������ ������ ������ ������

6SDOWHQVXPPH� ������� ������� ������� ������� ��������

�
.QDSS�]HKQ�3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ILQGHQ��GDVV�GLH�I�U�VLH�
]XVWlQGLJH�/HLVWXQJVDEWHLOXQJ�VRZRKO�SHUV|QOLFK�DOV�DXFK�WHOHIRQLVFK�JXW�HUUHLFK�
EDU�LVW��=XPLQGHVW�WHOHIRQLVFK�JXW�HUUHLFKEDU�ILQGHQ�NQDSS����3UR]HQW�GHU�%HIUDJ�
WHQ�LKUH�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�KDEHQ�GLH�(UIDKUXQJ�JHPDFKW��GDVV�GLH�]XVWlQGLJHQ�/HLVWXQJVVDFKEHDUEHL�
WHU��LQQHQ�SHUV|QOLFK�JXW�HUUHLFKEDU�VLQG���
1LFKW�EHVVHU�DOV�GLH�(UIDKUXQJHQ�PLW�GHU�(UUHLFKEDUNHLW�GHU�/HLVWXQJVDEWHLOXQJHQ�
VLQG�GLH�(UIDKUXQJHQ�GHU�PHLVWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�PLW�GHQ�$XVN�QIWHQ�
]X�OHLVWXQJVUHFKWOLFKHQ�)UDJHQ��GLH�VLH�EHNRPPHQ��
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7DEHOOH����� .ODUKHLW�XQG�=XYHUOlVVLJNHLW�YRQ�$XVN�QIWHQ�

NODUH�$XVN�QIWH�
hEHUHLQVWLPPXQJ�GHU�$XVN�QIWH�YHUVFKLHGHQHU�

6DFKEHDUEHLWHU��LQQHQ�
JXW� Pl�LJ� VFKOHFKW� NHLQH�

(UIDKUXQJ�
RGHU�NHLQH�
$QJDEH�

=HLOHQ�
VXPPH�

JXW� ������ ������ ������ ������ �������

Pl�LJ� ������ ������� ������� ������ �������

VFKOHFKW� ������ ������ ������� ������ �������

NHLQH�(UIDK�
UXQJ�RGHU�NHLQH�

$QJDEH�
������ ������ ������ ������ ������

6SDOWHQVXPPH� ������� ������� ������� ������� ��������

�
7URW]�GHV�VFKOHFKWHQ�=HXJQLVVHV��GDV�GLH�PHLVWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
GHU�(UUHLFKEDUNHLW�GHU�I�U�VLH�]XVWlQGLJHQ�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�XQG�GHU�
4XDOLWlW�GHU�$XVN�QIWH�DXVVWHOOHQ��JODXEHQ�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GDV�
VLQG����3UR]HQW��GDVV�GHU�RGHU�GLH�I�U�VLH�]XVWlQGLJH�6DFKEHDUEHLWHU��LQ�VLFK�XP�
HLQH�]�JLJH�XQG�IDLUH�$QWUDJVEHDUEHLWXQJ�EHP�KW��:HLWHUH�����%HIUDJWH��DOVR����
3UR]HQW��JODXEHQ��GDVV�GLHV�]XPLQGHVW�DQQlKHUQG�]XWULIIW������7HLOQHKPHU��LQQHQ��
DOVR�HLQ�9LHUWHO��KDEHQ�QLFKW�GHQ�(LQGUXFN��GDVV�LKU�$QWUDJ�RGHU�LKUH�$QWUlJH�]�JLJ�
XQG�IDLU�EHDUEHLWHW�Z�UGH�Q������%HIUDJXQJVWHLOQHKPHU��LQQHQ�PDFKWHQ�]X�GLHVHU�
)UDJH�NHLQH�$QJDEH�RGHU�JDEHQ�DQ��GDPLW�NHLQH�(UIDKUXQJ�]X�KDEHQ��0LW�GHU�
)DLUQHVV�XQG�=�JLJNHLW�GHU�$QWUDJVEHDUEHLWXQJ�NHLQH�(UIDKUXQJ�]X�KDEHQ��EHGHX�
WHW�YHUPXWOLFK��NHLQH�9HUJOHLFKVP|JOLFKNHLW�]X�KDEHQ��
2E�$/*�,,�%HWURIIHQH�GHQ�(LQGUXFN�KDEHQ��LKU�H�6DFKEHDUEHLWHU�LQ�EHP�KH�VLFK�XP�
]�JLJH�XQG�IDLUH�$QWUDJVEHDUEHLWXQJ��KlQJW�VHKU�VWDUN�GDYRQ�DE��ZLH�JXW�GLH�
6DFKEHDUEHLWHU��LQQHQ�HUUHLFKEDU�VLQG��'DV�]HLJHQ�GLH�QlFKVWHQ�EHLGHQ�7DEHOOHQ��



���

�

7DEHOOH����� %HXUWHLOXQJ�GHU�$QWUDJVEHDUEHLWXQJ�QDFK�(UIDKUXQJ�PLW�WHOHIRQL�
VFKHU�(UUHLFKEDUNHLW�GHU�/HLVWXQJVVDFKEHDUEHLWXQJ�

]�JLJH�XQG�IDLUH�
$QWUDJVEHDUEHL�

WXQJ�

WHOHIRQLVFKH�(UUHLFKEDUNHLW�
JXW�� Pl�LJ�� VFKOHFKW� NHLQH�

(UIDKUXQJ�
RGHU�NHLQH�
$QJDEH�

*HVDPWHU�
JHEQLV�

JXW� ������� ������� ������� ������� �������
Pl�LJ� ������ ������� ������� ������� �������
VFKOHFKW� ������ ������� ������� ������ �������

NHLQH�(UIDKUXQJ�RGHU�
NHLQH�$QJDEH� ������ ������ ������ ������� ������

*HVDPWHUJHEQLV� �������� �������� �������� �������� ��������
�
'LHMHQLJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�GLH�WHOHIRQLVFKH�(UUHLFKEDUNHLW�GHU�
/HLVWXQJVDEWHLOXQJ�JXW�ILQGHQ��JODXEHQ�]X�IDVW����3UR]HQW��GDVV�VLFK�LKU�H�6DFKEH�
DUEHLWHU�LQ�XP�HLQH�]�JLJH�XQG�IDLUH�$QWUDJVEHDUEHLWXQJ�EHP�KW��1XU�VHFKV�3UR�
]HQW�YRQ�LKQHQ�KDEHQ�GXUFKZHJ�GHQ�(LQGUXFN��GDVV�GLH�$QWUDJVEHDUEHLWXQJ�ZHGHU�
]�JLJ�QRFK�IDLU�HUIROJW��
9RQ�GHQMHQLJHQ��GLH�LKUH�/HLVWXQJVDEWHLOXQJ�QXU�VFKOHFKW�RGHU�JDU�QLFKW�WHOHIRQLVFK�
HUUHLFKHQ��JODXEHQ�QXU����3UR]HQW��GDVV�GLH�$QWUDJVEHDUEHLWXQJ�]�JLJ�XQG�IDLU�
HUIROJW�����3UR]HQW�YRQ�LKQHQ�ILQGHQ�GLH�$QWUDJVEHDUEHLWXQJ�XQIDLU�XQG�RGHU�
VFKOHSSHQG��
(LQ�HEHQVR�VWDUNHU�=XVDPPHQKDQJ�]HLJW�VLFK�]ZLVFKHQ�GHU�SHUV|QOLFKHQ�(UUHLFK�
EDUNHLW�GHU�/HLVWXQJVDEWHLOXQJ�XQG�GHP�9HUWUDXHQ�GHU�$QWUDJVWHOOHU��LQQHQ�LQ�GLH�
)DLUQHVV�XQG�=�JLJNHLW�GHU�$QWUDJVEHDUEHLWXQJ��
7DEHOOH����� %HXUWHLOXQJ�GHU�$QWUDJVEHDUEHLWXQJ�QDFK�(UIDKUXQJ�PLW�SHUV|QOL�

FKHU�(UUHLFKEDUNHLW�GHU�/HLVWXQJVVDFKEHDUEHLWXQJ�

]�JLJH�XQG�IDLUH�
$QWUDJVEHDUEHL�

WXQJ�

SHUV|QOLFKH�(UUHLFKEDUNHLW�
JXW�� Pl�LJ�� VFKOHFKW� NHLQH�

(UIDKUXQJ�
RGHU�NHLQH�
$QJDEH�

*HVDPW�
HUJHEQLV�

JXW� ������� ������� ������� ������� �������
Pl�LJ� ������� ������� ������� ������� �������
VFKOHFKW� ������ ������� ������� ������ �������

NHLQH�(UIDKUXQJ�RGHU�
NHLQH�$QJDEH� ������ ������ ������ ������� ������

*HVDPWHUJHEQLV� ������� ��� ��� ����� ��������
�
6DFKOLFK�VLQG�GLHVH�(UJHEQLVVH�QLFKW��EHUUDVFKHQG��:HQQ�]ZLVFKHQ�/HLVWXQJV�
VDFKEHDUEHLWHU��LQQHQ�XQG�$QWUDJVWHOOHU��LQQHQ�HLQH�P|JOLFKVW�XQE�URNUDWLVFKH�



���

�

.RPPXQLNDWLRQ�P|JOLFK�LVW��GDQQ�KLOIW�GDV�HLQHUVHLWV�GHQ�$QWUDJVWHOOHU��LQQHQ��
(UIRUGHUQLVVH�XQG�(QWVFKHLGXQJHQ�GHU�6DFKEHDUEHLWXQJ�QDFKYROO]LHKHQ�]X�N|QQHQ�
XQG�JHJHEHQHQIDOOV�DXFK�]ZLVFKHQ�)HKOHUQ�LQ�GHU�/HLVWXQJVJHZlKUXQJ�XQG�
=XPXWXQJHQ�LQ�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�EHVVHU�XQWHUVFKHLGHQ�]X�N|QQHQ��
(LQH�XQE�URNUDWLVFKH�.RPPXQLNDWLRQ�KLOIW�DEHU�DXFK�GHQ�/HLVWXQJVVDFKEHDUEHL�
WHU��LQQHQ��GLH�6LWXDWLRQ�XQG�$QOLHJHQ�GHU�$QWUDJVWHOOHU��LQQHQ�]X�YHUVWHKHQ��VR�
GDVV�VLH�WDWVlFKOLFK�DXFK�LQ�YLHOHQ�)lOOHQ�$QWUlJH�]�JLJHU�XQG���DXV�6LFKW�GHU�
%HWURIIHQHQ���IDLUHU�EHDUEHLWHQ�XQG�HQWVFKHLGHQ�N|QQHQ��
9RU�GHP�+LQWHUJUXQG�VROFKHU�(UJHEQLVVH�P|FKWH�PDQ�GHQ�6*%�,,�7UlJHUQ�GULQ�
JHQG�HPSIHKOHQ��LQ�GLH�(UUHLFKEDUNHLW�LKUHU�/HLVWXQJVDEWHLOXQJHQ�]X�LQYHVWLHUHQ��
'DV�Z�UGH�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�GD]X�I�KUHQ��GDVV�QLFKW�QXU�GHQ�%HWURI�
IHQHQ�YLHOH�]XVlW]OLFKH�1|WH�HUVSDUW�EOLHEHQ��VRQGHUQ�DXFK�GHQ�bPWHUQ�HLQH�5HLKH�
YRQ�:LGHUVSU�FKHQ�XQG�.ODJHQ��'LH�,QYHVWLWLRQ�KlWWH�]XP�HLQHQ�GDULQ�]X�EHVWHKHQ��
GLH�/HLVWXQJVDEWHLOXQJHQ�SHUVRQHOO�VR�DXI]XVWRFNHQ��GDVV�GLH�0LWDUEHLWHU��LQQHQ�
=HLW�KDEHQ��HUUHLFKEDU�]X�VHLQ��'DV�.RPPXQLNDWLRQVYHUP|JHQ�GHU�0LWDUEHLWHU��
LQQHQ�P�VVWH�DEHU�GDU�EHU�KLQDXV�VR�TXDOLIL]LHUW�ZHUGHQ��GDVV�VLH�VLFK�GHQ�XQE��
URNUDWLVFKHQ�.RQWDNW�PLW�GHQ�$QWUDJVWHOOHU��LQQHQ�DXFK�]XWUDXHQ��LQVEHVRQGHUH�LKUH�
)lKLJNHLW�]X]XK|UHQ�JHVWlUNW�ZLUG��
$UJHQ�XQG�%HK|UGHQ��GLH�GDV�6*%�,,�LQ�JHWUHQQWHU�7UlJHUVFKDIW�XPVHW]HQ��XQWHU�
VFKHLGHQ�VLFK�KLQVLFKWOLFK�GHU�$QWHLOH�YRQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�GLH�
(UUHLFKEDUNHLW�GHU�/HLVWXQJVDEWHLOXQJHQ��GLH�.ODUKHLW�GHU�$XVN�QIWH�VRZLH�GLH�
=�JLJNHLW�XQG�)DLUQHVV�GHU�$QWUDJVEHDUEHLWXQJ�JXW��Pl�LJ�RGHU�VFKOHFKW�EHXUWHL�
OHQ��SUDNWLVFK�QLFKW��'DJHJHQ�VFKQHLGHQ�GLH�]XJHODVVHQHQ�NRPPXQDOHQ�7UlJHU�YRU�
DOOHP�KLQVLFKWOLFK�(UUHLFKEDUNHLW�XQG�GHU�4XDOLWlW�GHU�$QWUDJVEHDUEHLWXQJ�LP�8UWHLO�
GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�GHXWOLFK�EHVVHU�DE�DOV�GLH�DQGHUHQ�7UlJHUDUWHQ��
%HIUDJXQJVWHLOQHKPHU��LQQHQ��I�U�GLH�]XJHODVVHQH�NRPPXQDOH�7UlJHU�]XVWlQGLJ�
VLQG��ILQGHQ�]X����3UR]HQW�GLH�SHUV|QOLFKH�(UUHLFKEDUNHLW�XQG�]X����3UR]HQW�GLH�
WHOHIRQLVFKH�(UUHLFKEDUNHLW�GHU�/HLVWXQJVDEWHLOXQJHQ�JXW�����3UR]HQW�YRQ�LKQHQ�
VLQG�GHU�0HLQXQJ��GDVV�VLFK�LKUH�6DFKEHDUEHLWHU��LQQHQ�XP�HLQH�]�JLJH�XQG�IDLUH�
$QWUDJVEHDUEHLWXQJ�EHP�KHQ��
$QJHVLFKWV�GHU�VHKU�NOHLQHQ�=DKO�YRQ����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�LP�
=XVWlQGLJNHLWVEHUHLFK�]XJHODVVHQHU�NRPPXQDOHU�7UlJHU�OHEHQ��VWHKW�GLHVHU�%H�
IXQG�DOOHUGLQJV�XQWHU�GHP�9RUEHKDOW�GHU�1RWZHQGLJNHLW�HLQHU�EUHLWHUHQ�hEHUSU��
IXQJ���

���� 1LFKW�hEHUQDKPH�GHU�.RVWHQ�GHU�8QWHUNXQIW�
'LH�PDWHULHOOH�/DJH�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�LVW�NHLQHVZHJV�QXU�
GXUFK�XQ]XUHLFKHQGH�5HJHOOHLVWXQJHQ�VRZLH�GXUFK�)HKOHU�XQG�9HU]|JHUXQJHQ�LQ�
GHU�$QWUDJVEHDUEHLWXQJ�EHGUlQJW��VRQGHUQ�LQ�VHKU�YLHOHQ�)lOOHQ�DXFK�GDGXUFK��
GDVV�VLH�.RVWHQ�GHU�8QWHUNXQIW�]XP�7HLO�DXV�GHU�5HJHOOHLVWXQJ�EHVWUHLWHQ�P�VVHQ�
RGHU�DXI�VFKOHFKWHUHQ�:RKQUDXP�LQ�VFKOHFKWHUHV�:RKQXPIHOG�DXVZHLFKHQ�P�V�
VHQ��$XFK�HLQH�.RPELQDWLRQ�EHLGHU�=XPXWXQJHQ��GDV�KHL�W��DXI�EHK|UGOLFKHQ�
'UXFN�LQ�HLQH�ELOOLJHUH�:RKQXQJ�XP]X]LHKHQ��GHUHQ�.RVWHQ�DEHU�LPPHU�QRFK�QLFKW�
DOV�DQJHPHVVHQ�DQHUNDQQW�ZHUGHQ��LVW�NHLQH�6HOWHQKHLW���



���

�

���%HIUDJXQJVWHLOQHKPHU��LQQHQ��GDV�VLQG�����3UR]HQW��VLQG��VHLW�VLH�$UEHLWVORVHQ�
JHOG�,,�EH]LHKHQ��XPJH]RJHQ��ZHLO�LKUH�.RVWHQ�GHU�8QWHUNXQIW�QDFK�$QVLFKW�GHU�
]XVWlQGLJHQ�%HK|UGH��XQDQJHPHVVHQ��KRFK�ZDUHQ������7HLOQHKPHU��LQQHQ�VLQG�
�QRFK��QLFKW�DXV�GLHVHP�*UXQG�XPJH]RJHQ��HOI�PDFKWHQ�]X�GLHVHU�)UDJH�NHLQH�
$QJDEH��
(OI�GHU����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�QDFK�EHK|UGOLFKHU�$XIIRUGHUXQJ�GLH�
�.RVWHQ�GHU�8QWHUNXQIW³�UHGX]LHUW�KDEHQ��]DKOHQ�WURW]�GHV�EHUHLWV�HUIROJWHQ�8P]X�
JHV�7HLOH�GHU�:RKQNRVWHQ�DXV�GHU�5HJHOOHLVWXQJ��
���%HIUDJXQJVWHLOQHKPHU��LQQHQ������3UR]HQW��ZDUHQ�]ZDU�QRFK�QLFKW�XPJH]RJHQ��
HV�ODJ�LKQHQ�]XP�%HIUDJXQJV]HLWSXQNW�MHGRFK�HLQH�$XIIRUGHUXQJ�YRU��GLH�.RVWHQ�
GHU�8QWHUNXQIW�]X�UHGX]LHUHQ��
����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GDV�VLQG������3UR]HQW��VLQG�]ZDU�HEHQIDOOV�QLFKW�
XPJH]RJHQ��EHVWUHLWHQ�MHGRFK�7HLOH�LKUHU�:RKQNRVWHQ�DXV�GHU���KLHUI�U�QLFKW�
YRUJHVHKHQHQ���5HJHOOHLVWXQJ�����YRQ�LKQHQ�KDEHQ�DQJHJHEHQ��NHLQH�J�QVWLJHUH�
:RKQXQJ�JHIXQGHQ�]X�KDEHQ�����ZROOHQ�QLFKW�XP]LHKHQ��
'DV�KHL�W��EHL������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�JDOWHQ�RGHU�JHOWHQ�
GLH�:RKQNRVWHQ�DOV��XQDQJHPHVVHQ��KRFK���
+LHU�VHLHQ�GLH�(UJHEQLVVH�QRFK�HLQPDO�WDEHOODULVFK�LQ�DEVROXWHQ�=DKOHQ�GDUJHVWHOOW��
7DEHOOH����� (U]ZXQJHQH�8P]�JH�XQG�hEHUQDKPH�GHU�.RVWHQ�GHU�8QWHUNXQIW�

DNWXHOOH�.RVWHQ�GHU�8QWHU�
NXQIW��EHUQRPPHQ"�

ZHJHQ��XQDQJHPHVVHQ��KRKHU�.RVWHQ�GHU�
8QWHUNXQIW�ZlKUHQG�GHV�$/*�,,�%H]XJV�XPJH�

]RJHQ"�
MD� QHLQ� NHLQH�

$QJDEH�
6XPPH�

MD��.RVWHQ�ZHUGHQ��EHUQRP�
PHQ�

��� ���� �� ����

MD��DEHU�$XIIRUGHUXQJ�]XU�
5HGXNWLRQ�GHU�.RVWHQ�

� ��� � ���

NHLQH�YROOH�.RVWHQ�EHUQDK�
PH��ILQGH�Q��NHLQH�J�QVWLJHUH�
:RKQXQJ�

� ��� � ���

NHLQH�YROOH�.RVWHQ�EHUQDK�
PH��ZLOO�ZROOHQ�QLFKW�XP]LH�
KHQ�

� ��� � ���

WURW]�8P]XJ�NHLQH�YROOH�
hEHUQDKPH�

��� � � ���

HV�IDOOHQ�NHLQH�.RVWHQ�GHU�
8QWHUNXQIW�DQ�

� �� � ��

NHLQH�RGHU�XQNODUH�$QJDEH� �� ��� ��� ���
6XPPH� ��� ���� ��� ����
�
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������ (U]ZXQJHQH�8P]�JH�XQG�$XIIRUGHUXQJHQ�]XP�8P]XJ�
9RQ�GHQ����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�XPJH]RJHQ�VLQG��ZHLO�LKUH�IU�KHUHQ�
.RVWHQ�DOV�XQDQJHPHVVHQ�KRFK�JDOWHQ��KDEHQ�GUHL�NHLQH�$QJDEHQ�]XU�+|KH�GHU�
IU�KHUHQ�.RVWHQ�JHPDFKW��,Q�MH�HOI�)lOOHQ�ODJ�GLH�IU�KHUH�:DUPPLHWH�XQWHU�����
EH]LHKXQJVZHLVH�]ZLVFKHQ�����XQG�����(XUR�MH�0LWJOLHG�GHU�%HGDUIVJHPHLQVFKDIW��
,Q�VHFKV�)lOOHQ�ODJ�VLH�]ZLVFKHQ�����XQG�����(XUR�SUR�3HUVRQ��,Q�OHGLJOLFK�VLHEHQ�
)lOOHQ��EHUVWLHJ�GLH�:DUPPLHWH�����(XUR��,Q�GHQ����)lOOHQ��LQ�GHQHQ�GLH�IU�KHUH�
:DUPPLHWH�����(XUR�RGHU�PHKU�EHWUXJ��KDQGHOWH�HV�VLFK�DXVVFKOLH�OLFK�XP�$O�
OHLQVWHKHQGH��'DV�KHL�W��GLH�:DUPPLHWH�SUR�0LWJOLHG�GHU�%HGDUIVJHPHLQVFKDIW�ZDU�
GLH�:DUPPLHWH�GHU�Ä%HGDUIVJHPHLQVFKDIW³��
$OOHLQHU]LHKHQGH�VLQG��EHUSURSRUWLRQDO�KlXILJ�YRQ�HU]ZXQJHQHQ�8P]�JHQ�EHWURI�
IHQ��6LH�VWHOOHQ����3UR]HQW�GHUHU��GLH�XP]LHKHQ�PXVVWHQ��ZHLO�LKUH�IU�KHUH�:RK�
QXQJ��]X�WHXHU��ZDU��,KU�$QWHLO�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHWUlJW����
3UR]HQW��$OOH�DQGHUHQ�+DXVKDOWVW\SHQ�VLQG�LQ�HWZD�LKUHP�$QWHLO�DQ�DOOHQ�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ�HQWVSUHFKHQG�XQWHU�GHQ�8PJH]RJHQHQ�YHUWUHWHQ��
9RQ�GHQ����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHQHQ�]XP�%HIUDJXQJV]HLWSXQNW�GLH�
$XIIRUGHUXQJ�YRUODJ��GLH�.RVWHQ�GHU�8QWHUNXQIW�]X�UHGX]LHUHQ��PDFKWH�HLQHU�NHLQH�
$QJDEH�]X�GHQ�DNWXHOOHQ�.RVWHQ�GHU�8QWHUNXQIW��HOI�]DKOWHQ�HLQH�:DUPPLHWH�XQWHU�
����(XUR�SUR�0LWJOLHG�GHU�%HGDUIVJHPHLQVFKDIW��LQ�VHFKV�)lOOHQ�OLHJW�GLHVHU�%HWUDJ�
]ZLVFKHQ�����XQG�����(XUR��LQ�YLHU�)lOOHQ�]ZLVFKHQ�����XQG�����(XUR��OHGLJOLFK�LQ�
HLQHP�)DOO��EHUVWLHJ�GLH�:DUPPLHWH�����(XUR��$XFK�KLHU�JLOW��GDVV�VlPWOLFKH�]XP�
8P]XJ�DXIJHIRUGHUWH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHUHQ�DNWXHOOH�3UR�.RSI�
:DUPPLHWH�����(XUR��EHUVWLHJ��DOOHLQVWHKHQG�ZDUHQ��
$XFK�XQWHU�GHQMHQLJHQ��GHQHQ�]XP�%HIUDJXQJV]HLWSXQNW�GLH�$XIIRUGHUXQJ�YRUODJ��
GLH�.RVWHQ�GHU�8QWHUNXQIW�]X�UHGX]LHUHQ��VLQG�GLH�$OOHLQHU]LHKHQGHQ�PLW����3UR]HQW�
YLHO�VWlUNHU�YHUWUHWHQ��DOV�HV�LKUHP�$QWHLO�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
HQWVSUlFKH��
$XFK�KLQVLFKWOLFK�GHU�EHVRQGHUV�KlXILJHQ�%HWURIIHQKHLW�$OOHLQHU]LHKHQGHU�YRQ�
8P]XJVDXIIRUGHUXQJHQ�XQG�HU]ZXQJHQHQ�8P]�JHQ�EHVWHKW�HLQH�EHPHUNHQVZHUWH�
hEHUHLQVWLPPXQJ�PLW�GHQ�(UJHEQLVVHQ�GHU�]ZHL�-DKUH�]XYRU�LQ�+HVVHQ�GXUFKJH�
I�KUWHQ�(UKHEXQJ����+LQWHU�GLHVHU�0LVHUH�VWHKW�YHUPXWOLFK�GLH�*OHLFKJ�OWLJNHLW�GHU�
%HK|UGHQ�JHJHQ�EHU�GHP�8PVWDQG��GDVV�:RKQEHG�UIQLVVH�QLFKW�QXU�YRQ�GHU�=DKO�
GHU�)DPLOLHQPLWJOLHGHU��VRQGHUQ�DXFK�YRQ�GHU�=XVDPPHQVHW]XQJ�GHU�)DPLOLH�
DEKlQJHQ��:HQQ�]XP�%HLVSLHO�HLQHU�GUHLN|SILJHQ�)DPLOLH�VFKHPDWLVFK�GUHL�=LP�
PHU���]XHUNDQQW�ZHUGHQ��GDQQ�EHGHXWHW�GDV�I�U�HLQH�Q�$OOHLQHU]LHKHQGH�Q�PLW�]ZHL�
.LQGHUQ��GDVV�HQWZHGHU�GLH�0XWWHU�EH]LHKXQJVZHLVH�GHU�9DWHU�GDV�:RKQ��DOV�
6FKODI]LPPHU�EHQ�W]HQ�PXVV�RGHU�VLFK�GLH�EHLGHQ�.LQGHU��XQDEKlQJLJ�YRQ�LKUHP�
$OWHU��HLQ�=LPPHU�WHLOHQ�P�VVHQ��

���������������������������������������� ���������
���� YJO��$PHV��$QQH�������6����I��
���� E]Z��HLQH�4XDGUDWPHWHU�=DKO��GLH�LQ�DOOHU�5HJHO�XQWHU�GHU�YRQ���=LPPHU�:RKQXQJHQ�OLHJW�
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������ 1LFKW�hEHUQDKPH�WDWVlFKOLFKHU�:RKQNRVWHQ�
%HGHXWHQG�K|KHU�DOV�GHU�$QWHLO�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�EHUHLWV�
XPJH]RJHQ�VLQG�RGHU�GHQHQ�HLQH�$XIIRUGHUXQJ�]XU�5HGXNWLRQ�GHU�:RKQNRVWHQ�
YRUODJ��DOV�VLH�GHQ�)UDJHERJHQ�DXVJHI�OOW�KDEHQ��LVW�GHU�$QWHLO�GHUMHQLJHQ��GHUHQ�
WDWVlFKOLFKH�:RKQNRVWHQ�QLFKW�YROOVWlQGLJ��EHUQRPPHQ�ZHUGHQ�����%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��HLQHQ�7HLO�GHU�:RKQNRVWHQ�VHOEVW�WUDJHQ�]X�
P�VVHQ��ZHLO�VLH�NHLQH�J�QVWLJHUH�:RKQXQJ�JHIXQGHQ�KDEHQ���
(LQH�DOOHLQVWHKHQGH����-lKULJH��GLH�HLQH����Pð�:RKQXQJ�I�U�����(XUR�:DUPPLHWH�
EHZRKQW��VFKULHE�]XP�%HLVSLHO��

�'LH�+|KH�PHLQHU�PRQDWOLFKHQ�%H]�JH�ZXUGH�XP��������(XUR�JHN�U]W��%H�
JU�QGXQJ��0HLQH�0LHWH�VHL�XQDQJHPHVVHQ�KRFK��,FK�KDOWH�GLHVH�.�U]XQJ�I�U�
GXUFK�XQG�GXUFK�XQJHUHFKWIHUWLJW��,FK�KDEH�GHQ�1DFKZHLV�PHLQHU�%HP�KXQJHQ�
XP�J�QVWLJHUHQ�:RKQUDXP�SHUV|QOLFK�XQG�PLW�(LQZXUI]HXJHQ�EHLP�]XVWlQGL�
JHQ�-REFHQWHU�LQ�GHQ�%ULHINDVWHQ�JHVWHFNW��1XQ�ZLUG�YRP�-REFHQWHU�EHKDXSWHW��
GHU�1DFKZHLV�VHL�QLH�HLQJHJDQJHQ��0HLQ�:LGHUVSUXFK�ZXUGH�DOV�XQEHJU�QGHW�
DEJHOHKQW��'HU�)DOO�ZLUG�QXQ�YRU�GHP�6R]LDOJHULFKW�HQWVFKLHGHQ��(LQH�5HFKWV�
DQZlOWLQ�GHU�KLHVLJHQ�'*%�5HFKWVVWHOOH�YHUWULWW�PLFK����7�����

'LH�7HLOQHKPHULQ�NRPPHQWLHUWH�GLH�6LWXDWLRQ�QRFK�HLQPDO�LQ�LKUHU�$QWZRUW�DXI�GLH�
RIIHQH�6FKOXVVIUDJH��

�6NDQGDO|V�VLQG�GLH�)HVWVHW]XQJHQ�GHU�0LHWREHUJUHQ]HQ��6LH�VLQG�KLHU�LP�
5DXP�7�ELQJHQ�YLHO�]X�QLHGULJ�EHPHVVHQ������(XUR�.DOWPLHWH�I�U�HLQH����
��Pð�:RKQXJ�ELV�%DXMDKU������LVW�Y|OOLJ�XWRSLVFK��'DV�VDJWH�VRJDU�GHU�0LW�
DUEHLWHU�EHLP�%�UJHUPHLVWHUDPW�7�ELQJHQ��GHU�PLU�PHLQHQ�:RKQEHUHFKWL�
JXQJVVFKHLQ�DXVVWHOOWH�XQG�PLFK�DXI�GLH�6R]LDOZRKQXQJVZDUWHOLVWH�VHW]WH����7�
����

=X�GHQMHQLJHQ��GLH�NHLQH�:RKQXQJ�ILQGHQ��GLH�GHQ�$QJHPHVVHQKHLWVYRUVWHOOXQJHQ�
GHU�%HK|UGHQ�HQWVSULFKW��NRPPHQ�ZHLWHUH����%HIUDJWH��GLH�HLQHQ�7HLO�GHU�:RKQ�
NRVWHQ�DXV�GHU�5HJHOOHLVWXQJ�EH]LHKXQJVZHLVH�HYHQWXHOO�QRFK�YRUKDQGHQHQ�
(UVSDUQLVVHQ�RGHU�(LQNRPPHQVIUHLEHWUlJHQ�EHVWUHLWHQ��ZHLO�VLH�QLFKW�XP]LHKHQ�
ZROOHQ��,Q�ZLH�YLHOHQ�)lOOHQ�KLQWHU�GHP��1LFKW�:ROOHQ��GLH�$QWL]LSDWLRQ�GHU�$XV�
VLFKWVORVLJNHLW�HLQHU�6XFKH�QDFK�HLQHU�ELOOLJHUHQ�RGHU��EHUKDXSW�HLQHU�DQGHUHQ�
:RKQXQJ�VWHKW��JHKW�DXV�GHQ�HUKREHQHQ�'DWHQ�QLFKW�KHUYRU��
/HLGHU�KDW�GLH�%XQGHVDJHQWXU�I�U�$UEHLW�LKUHQ�%HULFKW�]X�:RKQVLWXDWLRQ�XQG�:RKQ�
NRVWHQ�GHU�$/*�,,�%H]LHKHQGHQ����GHU�VLFK�DXI�'DWHQ�YRP�$SULO������EH]LHKW��
LQ]ZLVFKHQ�QRFK�QLFKW�DNWXDOLVLHUW��'DPDOV�VFKRQ�ODJ�%DGHQ�:�UWWHPEHUJ�PLW�
HLQHP�$QWHLO�YRQ������3UR]HQW�DQHUNDQQWHU�DQ�GHQ�WDWVlFKOLFKHQ�JHVDPWHQ�:RKQ�
NRVWHQ�QDFK�5KHLQODQG�3IDO]�DQ�GHU�]ZHLWOHW]WHQ�6WHOOH�DOOHU�%XQGHVOlQGHU��+LQ�
VLFKWOLFK�GHV�$QWHLO�GHU�DQHUNDQQWHQ�DQ�GHQ�WDWVlFKOLFKHQ�+HL]NRVWHQ�JDE�HV�
LPPHUKLQ�I�QI�%XQGHVOlQGHU��GLH�QRFK�VFKOHFKWHU�SODW]LHUW�ZDUHQ�DOV�%DGHQ�
:�UWWHPEHUJ�PLW������3UR]HQW��%HLP�$QWHLO�GHU�DQHUNDQQWHQ�DQ�GHQ�WDWVlFKOLFKHQ�
1HEHQ��XQG�%HWULHEVNRVWHQ�ODJ�%DGHQ�:�UWWHPEHUJ�PLW������3UR]HQW�DQ�GHU�
OHW]WHQ�6WHOOH�LP�9HUJOHLFK�DOOHU�%XQGHVOlQGHU��,Q]ZLVFKHQ�G�UIWH�GDV�$QWHLO�GHU�
DQHUNDQQWHQ�DQ�GHQ�WDWVlFKOLFKHQ�:RKQNRVWHQ�QRFK�GHXWOLFK�JHVXQNHQ�VHLQ��ZHLO�
���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW������
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YLHOH�6*%�,,�7UlJHU�HUVW������DQJHIDQJHQ�KDEHQ��]XU�.RVWHQUHGXNWLRQ�DXI]XIRU�
GHUQ��
(LQH������GXUFKJHI�KUWH�(UKHEXQJ�GHV�%XQGHVUHFKQXQJVKRIHV�]HLJW�GLH�'ULQJ�
OLFKNHLW�GHU�ZHLWHUHQ�(UIRUVFKXQJ�GLHVHU�)UDJH�XQDEKlQJLJ�GDYRQ��RE�PDQ�GLH�
,QWHQWLRQHQ�GHV�5HFKQXQJVKRIHV�WHLOW��,P�%HULFKW�KHL�W�HV���,QVJHVDPW�KDW�GHU�
%XQGHVUHFKQXQJVKRI�EHL�VHLQHQ�|UWOLFKHQ�(UKHEXQJHQ�LQ����*UXQGVLFKHUXQJVVWHO�
OHQ�DFKW�YHUVFKLHGHQH�5HJHOXQJHQ�YRUJHIXQGHQ��GLH�]X�XQWHUVFKLHGOLFKHQ�/HLVWXQ�
JHQ�I�KUWHQ������8QG�ZHLWHU���,Q�)lOOHQ��LQ�GHQHQ�GLH�*UXQGVLFKHUXQJVVWHOOHQ�GLH�
+LOIHHPSIlQJHU�DXIJHIRUGHUW�KDWWHQ��GLH�$XIZHQGXQJHQ�]X�VHQNHQ��N�U]WHQ�VLH�
QDFK�$EODXI�GHU�)ULVW�GLH�/HLVWXQJHQ�I�U�8QWHUNXQIW��RKQH�]XYRU�JHSU�IW�]X�KDEHQ��
ZLH�GLH�+LOIHEHG�UIWLJHQ�GHQ�YRQ�GHU�*UXQGVLFKHUXQJVOHLVWXQJ�QLFKW�PHKU�HUIDVVWHQ�
%HWUDJ�GHFNWHQ��7HLOZHLVH��EHUVFKULWWHQ�GLH�YRP�+LOIHHPSIlQJHU�VHOEVW�]X�]DKOHQ�
GHQ�%HWUlJH�VRJDU�GLH�DXVJH]DKOWH�5HJHOOHLVWXQJ�����'HP�]XOHW]W�]LWLHUWHQ�6DW]�GHV�
5HFKQXQJVKRIHV�LVW�IUHLOLFK�KLQ]X]XI�JHQ��GDVV�HV�HEHQ�LPPHU�PHKU�+LOIHHPSIlQ�
JHU�JLEW��GHQHQ�QXU�HLQH�JHULQJH�*UXQGVLFKHUXQJVOHLVWXQJ�DOV�$XIVWRFNXQJ�LKUHV�
QLFKW�H[LVWHQ]VLFKHUQGHQ�(UZHUEVHLQNRPPHQV�DXVJH]DKOW�ZLUG��
7DEHOOH����OLVWHW�DXI��ZHOFKH�%HWUlJH�SUR�0LWJOLHG�LKUHU�%HGDUIVJHPHLQVFKDIW�DXV�
GHU�5HJHOOHLVWXQJ�RGHU�DQGHUHQ�LKQHQ��QRFK��]XU�9HUI�JXQJ�VWHKHQGHQ�4XHOOHQ�
ZLH�YLHOH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHVWUHLWHQ�P�VVHQ��XP�GLH�:RKQNRVWHQ�
EH]DKOHQ�]X�N|QQHQ��
7DEHOOH����� QLFKW��EHUQRPPHQH�:RKQNRVWHQ�SUR�0LWJOLHG�GHU�%HGDUIVJHPHLQ�

VFKDIW�

QLFKW��EHUQRPPHQH�:RKQ�
NRVWHQ�SUR�0LWJOLHG�GHU�
%HGDUIVJHPHLQVFKDIW�

*UXQG�I�U�8QWHUODVVXQJ�HLQHV�:RKQXQJVZHFK�
VHOV�

ILQGH�Q��NHLQH�
J�QVWLJHUH�
:RKQXQJ�

ZLOO�ZROOHQ�
QLFKW�XP]LHKHQ�

6XPPH�

ELV����(XUR� ��� ��� ���
ELV����(XUR� �� �� ���
ELV����(XUR� �� �� ���
ELV����(XUR� �� �� ���
ELV�����(XUR� �� �� ��
�EHU�����(XUR� �� �� ���
NHLQH�$QJDEH� ��� ��� ���
]XVDPPHQ� ��� ��� ����
�

���������������������������������������� ���������
���� %XQGHVUHFKQXQJVKRI�������6����
���� %XQGHVUHFKQXQJVKRI�������6�����
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'LH�7DEHOOH�]HLJW��GDVV�HV�]XP�7HLO�ZLUNOLFK�VHKU�KRKH�%HWUlJH�VLQG��GLH�GLH�%HWURI�
IHQHQ�DXV�ZHOFKHQ�0LWWHOQ�DXFK�LPPHU�DXIEULQJHQ�P�VVHQ��XP�LKUH�:RKQXQJ�]X�
ILQDQ]LHUHQ��
$QGHUHUVHLWV�]HLJW�GLH�7DEHOOH�DEHU�DXFK��GDVV����3UR]HQW�GHUMHQLJHQ��GHUHQ�
:RKQNRVWHQ�QLFKW�YROOVWlQGLJ��EHUQRPPHQ�ZHUGHQ��%HWUlJH�XQWHU����(XUR�SUR�
0LWJOLHG�GHU�%HGDUIVJHPHLQVFKDIW�I�U�:RKQNRVWHQ�DXV�0LWWHOQ�EHVWUHLWHQ�P�VVHQ��
GLH�KLHUI�U�QLFKW�YRUJHVHKHQ�VLQG��(V�JHKW�DOVR�XP�%HWUlJH��GLH�]ZDU�HLQHUVHLWV�I�U�
$/*�,,�%H]LHKHU�HLQH�HQRUPH�%HODVWXQJ�LKUHV�XQ]XUHLFKHQGHQ�%XGJHWV�VLQG��]X�
GHUHQ�(LQVSDUXQJ�PDQ�MHGRFK�DQGHUHUVHLWV�QRUPDOHUZHLVH�VFKRQ�GHVKDOE�QLFKW�
XP]LHKHQ�Z�UGH��ZHLO�GLHV�LP�+LQEOLFN�DXI�GLH�DQIDOOHQGHQ�8P]XJVNRVWHQ�|NRQR�
PLVFKHU�9HUQXQIW�HQWEHKUWH��'DU�EHU�KLQDXV�]LHKW�PDQ��XP�VROFKH�%HLWUlJH�HLQ�
]XVSDUHQ��QLFKW�XP��ZHQQ�GHU�8P]XJ�HLQH�(LQEX�H�DQ�:RKQTXDOLWlW��GHQ�9HUOXVW�
QDFKEDUVFKDIWOLFKHU�%H]LHKXQJHQ�XQG�I�U�.LQGHU�GHQ�9HUOXVW�IUHXQGVFKDIWOLFKHU�
%H]LHKXQJHQ�VRZLH�6FKXO��RGHU�.LQGHUJDUWHQZHFKVHO�QDFK�VLFK�]|JH��6ROFKH�
hEHUOHJXQJHQ�P�VVHQ�DXFK�XQG�JHUDGH�0HQVFKHQ��GLH�DXI�$UEHLWVORVHQJHOG�,,�
DQJHZLHVHQ�VLQG��GHUHQ�/HEHQVODJH�DOVR�RKQHKLQ�VFKRQ�EHODVWHW�JHQXJ�LVW��DQVWHO�
OHQ��'LH�.RPPXQHQ�SURILWLHUHQ���EHZXVVW�RGHU�XQEHZXVVW���GDYRQ��GDVV�YLHOH�$/*�
,,�%H]LHKHU�QLFKW�XP]LHKHQ��ZHLO�VLH�VLFK�XQWHU�YHUQ�QIWLJHU�%HU�FNVLFKWLJXQJ�LKUHU�
JHVDPWHQ�/HEHQVVLWXDWLRQ�GDJHJHQ�HQWVFKHLGHQ�RGHU�ZHLO�HV�HEHQ�NHLQH�DOV�
DQJHPHVVHQ�JHOWHQGHQ�:RKQXQJHQ�JLEW��'LHV�HUVSDUW�GHQ�.RPPXQHQ�HQRUPH�
8P]XJVNRVWHQ�XQG�.RVWHQ�I�U�GRSSHOWH�0LHW]DKOXQJHQ��I�U�GLH�VLH�DXINRPPHQ�
P�VVWHQ��ZHQQ�GLH�%HWURIIHQHQ�GHQ�$XIIRUGHUXQJHQ�]XU�.RVWHQUHGXNWLRQ�QDFKNl�
PHQ��
%HIUDJXQJVWHLOQHKPHU��LQQHQ�PLW�.LQGHUQ�VLQG�QLFKW�VWDUN��DEHU�GRFK�HUNHQQEDU�
�EHUSURSRUWLRQDO�XQWHU�GHQMHQLJHQ�YHUWUHWHQ��GLH�7HLOH�GHU�.RVWHQ�GHU�8QWHUNXQIW�
DXV�KLHUI�U�QLFKW�YRUJHVHKHQ�0LWWHOQ�EHVWUHLWHQ��ZHLO�VLH�NHLQH�J�QVWLJHUH�:RKQXQJ�
ILQGHQ�RGHU�QLFKW�XP]LHKHQ�ZROOHQ��:lKUHQG�GLH�PLW�.LQGHUQ�]XVDPPHQ�/HEHQGHQ�
���3UR]HQW�DOOHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VWHOOHQ��VWHOOHQ�VLH����3UR]HQW�GHUMH�
QLJHQ��GLH�QLFKWV�*�QVWLJHUHV�ILQGHQ��XQG����3UR]HQW�GHUMHQLJHQ��GLH�QLFKW�XP]LH�
KHQ�ZROOHQ��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�7HLO�GHU�:RKQNRVWHQ�VHOEVW�WUDJHQ��
ZRKQHQ�HEHQVR�ZHQLJ�ZLH�GLHMHQLJHQ��GLH�EHUHLWV�XPJH]RJHQ�VLQG�RGHU�GHQHQ�
]XP�%HIUDJXQJV]HLWSXQNW�HLQH�$XIIRUGHUXQJ�]XU�.RVWHQUHGXNWLRQ�YRUODJ��LQ�DXIIDO�
OHQG�WHXUHQ�:RKQXQJHQ��%HL����3UR]HQW�EHWUlJW�GLH�WDWVlFKOLFKH�:DUPPLHWH�SUR�
0LWJOLHG�GHU�%HGDUIVJHPHLQVFKDIW�PD[LPDO�����(XUR��EHL�ZHLWHUHQ����3UR]HQW�OLHJW�
VLH�]ZLVFKHQ�����XQG�����(XUR�����3UR]HQW�GHU�EHWUHIIHQGHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�]DKOHQ�PHKU�DOV�����(XUR�SUR�.RSI��:REHL�HV�DXFK�EHL�GLHVHQ����
3UR]HQW�PLW�$XVQDKPH�HLQHU�$OOHLQHU]LHKHQGHQ�DXVVFKOLH�OLFK�XP�0HQVFKHQ�PLW�
(LQ�3HUVRQHQ�+DXVKDOWHQ�JHKW��8QWHU�LKQHQ�VLQG�OHGLJOLFK�I�QI�3HUVRQHQ��GLH�PHKU�
DOV�����(XUR�:DUPPLHWH�I�U�LKUH�:RKQXQJ�]DKOHQ��ZDV�DEHU�MD�LQ�6WlGWHQ�DXFK�I�U�
NOHLQH�:RKQXQJHQ�NHLQHVZHJV�XQ�EOLFK�LVW���
2IIHQEDU�ZHUGHQ�LQ�.UHLVHQ�PLW�JHWUHQQWHU�6*%�,,�7UlJHUVFKDIW�GLH�WDWVlFKOLFKHQ�
:RKQNRVWHQ�EHVRQGHUV�KlXILJ�QLFKW��EHUQRPPHQ��:lKUHQG����3UR]HQW�DOOHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�DQJHJHEHQ�KDEHQ��GDVV�LKUH�WDWVlFKOLFKHQ�:RKQNRV�
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WHQ��EHUQRPPHQ�Z�UGHQ�XQG�VLH�DXFK�ZHGHU�EHUHLWV�XPJH]RJHQ�VHLHQ��QRFK�
�ELVODQJ��HLQH�$XIIRUGHUXQJ�]XU�.RVWHQUHGXNWLRQ�HUKDOWHQ�KlWWHQ��JLOW�GLHV�QXU�I�U�
�����3UR]HQW�GHU�7HLOQHKPHU��LQQHQ�DXV�.UHLVHQ�PLW�JHWUHQQWHU�7UlJHUVFKDIW���

���� =XJDQJ�]X�%HUDWXQJ�
:LH�EHUHLWV�HUZlKQW��KDEHQ�]DKOUHLFKH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHL�)UDJH����
RGHU�LQ�LKUHP�6FKOXVVNRPPHQWDU�GDUDXI�KLQJHZLHVHQ��GDVV�HV�ZLHGHUKROWHU�$XV�
HLQDQGHUVHW]XQJ�PLW�GHU�/HLVWXQJVVDFKEHDUEHLWXQJ�EHGXUIWH��EHYRU�3UREOHPH�GHU�
$QWUDJVEHDUEHLWXQJ�XQG�/HLVWXQJVJHZlKUXQJ�JHNOlUW�ZDUHQ��(WOLFKH�KDEHQ�GDEHL�
DXFK�HUZlKQW��GDVV�VLH�LQ�GHQ�$XVHLQDQGHUVHW]XQJHQ�8QWHUVW�W]XQJ�GXUFK�'ULWWH�
EUDXFKWHQ��ZLH�]XP�%HLVSLHO�7HLOQHKPHU�����

�(V�ZlUH�]X�Z�QVFKHQ��GDVV�PDQ�DXI�GLH�.RPSOH[LWlW�GHV�7KHPDV�$/*�,,�XQG�
:RKQNRVWHQ�HWZDV�GLIIHUHQ]LHUWHU�HLQJHKW��0|JOLFKHUZHLVH�VWHOOW�GLHV�DEHU�LQ�����
�.UHLV�PLW�JHWUHQQWHU�7UlJHUVFKDIW��HLQH�%HVRQGHUKHLW�GDU��GDVV�GLHV�QLFKW�LQ�
HLQHU�+DQG�OLHJW��GDGXUFK�ZLUG�GDV�*DQ]H�NRPSOL]LHUWHU�XQG�HLQH�6WHOOH�VFKDIIW�
JHJHQ�GLH�DQGHUH��0LW�GHU�$UEHLWVDJHQWXU�KDEH�LFK�LP�*UR�HQ�XQG�*DQ]HQ�
NHLQH�3UREOHPH�PHKU�XQG�QDFKGHP�LFK�GLH������¼�-REV�KLQWHUIUDJW�KDEH�QDFK�
GHQ�.ULWHULHQ��ZHOFKH�HUI�OOW�VHLQ�P�VVHQ��LVW�GLHV�NDXP�HLQ�6WUHLWSXQNW�PHKU����
3UREOHPH�JDE�HV�LPPHU�ZLHGHU�LQ�GHU�%HDUEHLWXQJ�GHU�:RKQNRVWHQ�E]Z��GHU�
1HEHQNRVWHQ��'D�HLQ�:LGHUVSUXFK�GLHVEH]�JOLFK�OlQJHUH�=HLW�QLFKW�EHDUEHLWHW�
ZXUGH��UHLFKWH�LFK�HLQH�8QWlWLJNHLWVNODJH�HLQ��GDV�6R]LDODPW�OHQNWH�GDQQ�DEHU�
NXU]IULVWLJ�HLQ��DOV�VLFK�GHU�'*%�HLQVFKDOWHWH�XQG�GHU�:LGHUVSUXFK�ZXUGH�
DXFK�SRVLWLY�EHVFKLHGHQ��7��������MlKULJHU�%DX]HLFKQHU�XQG�%DXWHFKQLNHU��

$EHU�YLHOH�%HWURIIHQH�ZLVVHQ�QLFKW��ZRKLQ�VLH�VLFK�ZHQGHQ�N|QQWHQ��ZHQQ�VLH�
3UREOHPH�PLW�GHU�/HLVWXQJVJHZlKUXQJ�KDEHQ��
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��NHLQH�%HUDWXQJV�
VWHOOH�]X�NHQQHQ��DQ�GLH�VLH�VLFK�ZHQGHQ�N|QQHQ��ZHQQ�6LH�3UREOHPH�PLW�GHP�
$UEHLWVORVHQJHOG�,,�RGHU�PLW�LKUHP�-REFHQWHU�KDEHQ�����3UR]HQW�NHQQHQ�HLQH�RGHU�
]ZHL�%HUDWXQJVVWHOOH�Q���]ZHL�3UR]HQW�KDEHQ�GLH�)UDJH�QLFKW�EHDQWZRUWHW��'DEHL�
VLQG�$UEHLWVORVHQJHOG�,,�%H]LHKHU��LQQHQ��GLH�HLQH�%HUDWXQJVVWHOOH�RGHU�HLQH�DQGHUH�
VLH�LQ�6*%�,,�)UDJHQ�EHUDWHQGH�,QVWLWXWLRQ�NHQQHQ��XQWHU�GHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�YHUPXWOLFK�GHXWOLFK��EHUUHSUlVHQWLHUW��ZHLO�GHU�=XJDQJ�]X�HLQHU�VROFKHQ�
6WHOOH�EH]LHKXQJVZHLVH�,QVWLWXWLRQ�MD�LQ�YLHOHQ�)lOOHQ�GLH�9RUDXVVHW]XQJ�GDI�U�ZDU��
GDVV�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�YRQ�GHU�%HIUDJXQJ��EHUKDXSW�HUIDKUHQ�
KDEHQ��
$Q�ZHOFKH�6WHOOHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�DQJHJHEHQ�KDEHQ��HLQH�
%HUDWXQJVVWHOOH�]X�NHQQHQ��VLFK�EHL�%HGDUI�ZHQGHQ��IDVVW�GLH�QlFKVWH�7DEHOOH�
]XVDPPHQ��
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7DEHOOH����� LQ�$QVSUXFK�JHQRPPHQH�%HUDWXQJVVWHOOHQ�
EHUDWHQGH�,QVWLWXWLRQ� =DKO�GHU�1HQQXQJHQ�
(UZHUEVORVHQJUXSSH� ���
%HUDWXQJVVWHOOHQ�YRQ�:RKO�
IDKUWVYHUElQGHQ�

���

JHZHUNVFKDIWOLFKH�%HUD�
WXQJVVWHOOHQ�

���

%HVFKlIWLJXQJVWUlJHU� ���
$UEHLWVYHUZDOWXQJ�-REFHQWHU� ��
DQGHUH�%HK|UGH� ��
VRQVWLJHV�RGHU�$QJDEH�QLFKW�
]X]XRUGQHQ�

���

�
,UULWLHUHQG�LVW��ZLH�ZHQLJ�VLFK�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQH�%HUDWXQJV�
VWHOOH�NHQQHQ��XQG�GLHMHQLJHQ��EHL�GHQHQ�GLHV�QLFKW�GHU�)DOO�LVW��KLQVLFKWOLFK�GHV�
$QWHLOV�GHUHU�XQWHUVFKHLGHQ��GHU�QLFKW�ZHL���RE�GHU��OHW]WH��$/*�,,�%HVFKHLG�NRUUHNW�
LVW��
7DEHOOH����� %HXUWHLOXQJ�GHU�.RUUHNWKHLW�GHU�/HLVWXQJVEHVFKHLGH�LQ�$EKlQJLJ�

NHLW�YRQ�.HQQWQLV�HLQHU�%HUDWXQJVVWHOOH�
%HUDWXQJVVWHOOH�

NHQQHQ�
%HVFKHLG�NRUUHNW"��

MD� QHLQ� ZHL��QLFKW� 6XPPH�
MD� ������� ������� ������� ��������

QHLQ� ������� ������� ������� ��������
6XPPH� ������� ������� ������� �����������

� � (UIDVVW�VLQG�GLH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VRZRKO�DQJHJHEHQ�KDEHQ��RE�VLH�HLQH�%HUDWXQJVVWHOOH�
NHQQHQ��DOV�DXFK�)UDJH�QDFK�GHU�.RUUHNWKHLW�GHV�OHW]WHQ�%HVFKHLGHV�EHDQWZRUWHW�KDEHQ��
�
'HU�$QWHLO�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHU�DQJHJHEHQ�KDW��QLFKW�]X�ZLVVHQ��
RE�GHU��OHW]WH��$/*�,,�%HVFKHLG�NRUUHNW�LVW��LVW�PLW�NQDSS����3UR]HQW�XQWHU�GHQMHQL�
JHQ��GLH�HLQH�%HUDWXQJVVWHOOH�NHQQHQ��OHGLJOLFK�XP���3UR]HQWSXQNWH�QLHGULJHU�DOV�
XQWHU�GHQMHQLJHQ��GLH�NHLQH�%HUDWXQJVVWHOOH�NHQQHQ��'DV�G�UIWH�HLQ�+LQZHLV�GDUDXI�
VHLQ��GDVV�GLH�%HUDWXQJVTXDOLWlW�LQ�YLHOHQ�)lOOHQ�QLFKW�GHP�%HGDUI�GHU�%HWURIIHQHQ�
HQWVSULFKW��'DEHL�ZHLVHQ�GLH�YRUOLHJHQGHQ�'DWHQ�NHLQHQ�EHPHUNHQVZHUWHQ�8QWHU�
VFKLHG�]ZLVFKHQ�GHQ�LQ�7DEHOOH����DXIJHI�KUWHQ�XQWHUVFKLHGOLFKHQ�$UWHQ�YRQ�
%HUDWXQJV��EH]LHKXQJVZHLVH�EHUDWHQGHQ�6WHOOHQ�KLQVLFKWOLFK�GHV�$QWHLOV�LKUHU�
.OLHQWHQ��GLH�QLFKW�ZLVVHQ��RE�LKU��OHW]WHU��%HVFKHLG�NRUUHNW�LVW��DXI��
'HU�%HGDUI�DQ�%HUDWXQJ�ZDU�DXFK�7KHPD�HWOLFKHU�6FKOXVVNRPPHQWDUH�LQ�GHQ�
)UDJHE|JHQ��:REHL�GLH�9RUVWHOOXQJHQ�]XP�QRWZHQGLJHQ�%HUDWXQJVDQJHERW�GXUFK�
DXV�GLYHUJLHUHQ��ZLH�GLH�IROJHQGHQ�=LWDWH�]HLJHQ��



���

�

�'DV�ZlUH�GDV�$OOHUZLFKWLJVWH�I�U�+DUW]�,9�(PSIlQJHU��ZHQQ�VLH�HLQHQ�QHX�
WUDOHQ�$QVSUHFKSDUWQHU�RGHU�HLQH�%HUDWXQJVVWHOOH�KlWWHQ����7���������MlKULJHU�
6FKULIWVHW]HU��
�$XFK�P�VVWH�GLH�%HUDWXQJ�XQG�%HKDQGOXQJ�%HWURIIHQHU�QLFKW�QXU�HKUHQDPWOL�
FKHQ��NLUFKOLFKHQ��JHZHUNVFKDIWOLFKHQ�6WHOOHQ��EHUODVVHQ�VHLQ��VRQGHUQ�GLUHNW�
GRUW��HUIROJHQ���ZR�GHU�+DUW]�,9��$/*�,,�0LVW�YHU]DSIW�ZLUG����7���������
MlKULJHU�:HUN]HXJPDFKHU�XQG�,QGXVWULHPHLVWHU�0HWDOO��
�,GHH��*U�QGXQJ�YRQ�$UEHLWVORVHQDNDGHPLHQ�]XU�6HOEVWKLOIH��G�K��JHJHQVHLWL�
JHQ�6FKXOXQJ�GHU�$UEHLWVORVHQ�LQ�|IIHQWOLFKHQ�5lXPOLFKNHLWHQ�RKQH�(LQIOXVV�
QDKPH�DXI�,QKDOWH�GXUFK�%HK|UGHQ���7���������MlKULJHU�2IIVHW�'UXFNHU��
�1DFK�%HHQGLJXQJ�YRQ���SOXV�GXUFK�GLH��1DPH�GHV�-REFHQWHUV��KDEHQ�ZLU�%H�
WURIIHQH�HLQHQ�9HUHLQ�JHJU�QGHW�XQG�WUHIIHQ�XQV�Z|FKHQWOLFK�HLQPDO��:LU�XQ�
WHUVW�W]HQ�XQV�JHJHQVHLWLJ�XQG�JHKHQ�QLFKW�PHKU�DOOHLQ�]XP�-REFHQWHU��ZHQQ�
ZLU�7HUPLQH�ZDKUQHKPHQ����7���������MlKULJH�%�URNDXIIUDX��



���

�

�� %HUXIOLFKH�)|UGHUXQJ�
0HQVFKHQ��GLH�DXI�$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ�VLQG��XQWHUVFKHLGHQ�VLFK�VHKU�
VWDUN�KLQVLFKWOLFK�LKUHU�/HEHQVODJHQ��LKUHU�EHUXIOLFKHQ�6LWXDWLRQ��LKUHU�3UREOHPH�XQG�
GDPLW�DXFK�KLQVLFKWOLFK�GHU�$UW�XQG�,QWHQVLWlW�LKUHV�8QWHUVW�W]XQJVEHGDUIV��(V�JLEW�
XQWHU�LKQHQ�HLQH�*UXSSH��GLH�KLQVLFKWOLFK�LKUHU�,QWHJUDWLRQ�LQ�GHQ�$UEHLWVPDUNW�
NHLQHU�%HUDWXQJ�XQG�VRQVW�NHLQHU�)|UGHUXQJ�EHGDUI����MHGHQIDOOV�NHLQHU�)|UGHUXQJ��
GLH�GLH�$UEHLWVYHUZDOWXQJ�ELHWHQ�N|QQWH��+LHUEHL�LVW�]XP�%HLVSLHO�DQ�GLH�$EVROYHQ�
WHQ�TXDOLIL]LHUWHU�$XVELOGXQJHQ�]X�GHQNHQ��GLH�QDFK�GHP�$XVELOGXQJVDEVFKOXVV�
HLQH�JHZLVVH�=HLW�I�U�GLH�$UEHLWVSODW]VXFKH�EUDXFKHQ�XQG�LQ�GLHVHU�=HLW�DXI�PDWH�
ULHOOH�*UXQGVLFKHUXQJ�DQJHZLHVHQ�VLQG����,KQHQ�GLH�PDWHULHOOH�*UXQGVLFKHUXQJ�QXU�
XP�GHP�3UHLV�GHU�7HLOQDKPH�DQ��6RIRUWPD�QDKPHQ��XQG�GHUJOHLFKHQ�]X�JHZlK�
UHQ��EHGHXWHW��VLH�EHL�GHQ�QRWZHQGLJHQ�$NWLYLWlWHQ�]XU�$UEHLWVXFKH�]X�EHKLQGHUQ��
DQVWDWW�VLH�]X�XQWHUVW�W]HQ��
(V�JLEW�DXI�GHU�DQGHUHQ�6HLWH�GHV�6SHNWUXPV�$/*�,,�%H]LHKHU��LQQHQ��GLH�VLFK�
UHDOLVWLVFKHUZHLVH�NHLQH�+RIIQXQJ�PHKU�PDFKHQ��DXI�GHP�JHJHQZlUWLJHQ�$UEHLWV�
PDUNW�QRFK�HLQH�H[LVWHQ]VLFKHUQGH�6WHOOH�]X�ILQGHQ��8QWHU�LKQHQ�VLQG�P|JOLFKHU�
ZHLVH�HWOLFKH��GHQHQ�JXWH�%HUDWXQJ�KHOIHQ�N|QQWH��DXV�GHP�9DNXXP�VR]LDOHU�
,GHQWLWlW�KHUDXV]XILQGHQ��DEHU�VLH�EUDXFKHQ�NHLQH�%HUDWXQJ��PLW�GHP�=LHO�GHU�
(LQJOLHGHUXQJ�LQ�$UEHLW���ZLH�HV�GDV�6*%�,,�YRUVFKUHLEW��3URIHVVLRQHOOH�%HUDWXQJ�
ZHL���GDVV�DQ�LKUHP�%HJLQQ�GLH�.OlUXQJ�GHV�3UREOHPV��GDV�GHU�RGHU�GLH�5DWVX�
FKHQGH�O|VHQ�ZLOO��VWHKHQ�PXVV����%HUDWXQJ�]XU�(UUHLFKXQJ�HLQHV�=LHOV��GDV�QLFKW�
GDV�=LHO�GHV�5DWVXFKHQGHQ�LVW��LVW�QLFKW�P|JOLFK��'HQQ�%HUDWXQJ�LVW�QLFKW��5DW�
VFKOlJH�HUWHLOHQ���XQG�GHU�5DWVXFKHQGH�LVW�QLFKW�2EMHNW��VRQGHUQ�GDV�ZHVHQWOLFKH�
6XEMHNW�GHV�%HUDWXQJVSUR]HVVHV���
%HL�GHU��EHUZLHJHQGHQ�0HKU]DKO�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�
G�UIWH�HV�VLFK�MHGRFK�XP�0HQVFKHQ�KDQGHOQ��GLH�HV�±�DXV�XQWHUVFKLHGOLFKHQ�
*U�QGHQ�±�VHKU�VFKZHU�KDEHQ��DXI�GHP�EHVWHKHQGHQ�$UEHLWVPDUNW��ZLHGHU��)X��
]X�IDVVHQ��GLH�MHGRFK�GLH�+RIIQXQJ�DXI�%HUXIV��XQG�(UZHUEVDUEHLW�QLFKW�DXIJHEHQ�
ZROOHQ�RGHU�N|QQHQ��'HU�$EVFKQLWW�������GLHVHV�.DSLWHOV�JHKW�GDUDXI�HLQ��ZLH�KRFK�
GHU�$QWHLO�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LVW��GHU�VLFK�Z�QVFKW��SDVVHQGH�6WHO�
OHQDQJHERWH�]X�EHNRPPHQ��
,QVEHVRQGHUH�GLHVH�0HQVFKHQ�EUlXFKWHQ�QDW�UOLFK�YRU�DOOHP�HLQH�DQGHUH�$UEHLWV�
PDUNW���LQVEHVRQGHUH�HLQH�DQGHUH�$UEHLWV]HLWSROLWLN��XP�LKUH�+RIIQXQJHQ�UHDOLVLHUHQ�

���������������������������������������� ���������
���� (V�ZLUG�JHOHJHQWOLFK�DOV�%HOHJ�I�U�GLH��/HLFKWIHUWLJNHLW���PLW�GHU�$/*�,,�LQ�$QVSUXFK�JHQRPPHQ�

Z�UGH��GDUDXI�KLQJHZLHVHQ��GDVV�6WXGHQWHQ��IU�KHU��]ZLVFKHQ�([DPHQ�XQG�HUVWHU�$UEHLWVVWHOOH�
LQ�GHU�5HJHO�NHLQH�6R]LDOKLOIH�EHDQWUDJW�KlWWHQ��'DEHL�ZLUG��EHUVHKHQ��GDVV�HV�YRU�GHU�(LQI�K�
UXQJ�YRQ�6WXGLHQJHE�KUHQ�Y|OOLJ��EOLFK�XQG�YHUQ�QIWLJ�ZDU��QDFK�GHP�([DPHQ�HUVW�PDO�LPPDWUL�
NXOLHUW�]X�EOHLEHQ��XP�ZHLWHUKLQ�NRVWHQJ�QVWLJ�NUDQNHQYHUVLFKHUW�]X�VHLQ�XQG�|IIHQWOLFKH�9HU�
NHKUVPLWWHO��DQGHUH�|IIHQWOLFKH�(LQULFKWXQJHQ�XQG�0HQVHQ�ZHLWHUKLQ�DOV��6WXGHQW��LQ��QXW]HQ�]X�
N|QQHQ��6ROFKH��hEHUJDQJV�,PPDWULNXODWLRQHQ��N|QQHQ�VLFK�GLH�MXQJHQ�0HQVFKHQ�VHLW�GHU�(LQ�
I�KUXQJ�YRQ�6WXGLHQJHE�KUHQ�QLFKW�PHKU�OHLVWHQ��

���� 6LFNHQGLHN��8UVHO�X�D��������6����II��



���

�

]X�N|QQHQ��'LH�$UEHLWVORVLJNHLW�LVW�QLFKW�GXUFK�IHKOHQGH�(UZHUEVDQUHL]H��VRQGHUQ�
LP�:HVHQWOLFKHQ�GXUFK�GHQ�0DQJHO�DQ�RIIHQHQ�6WHOOHQ�EHGLQJW�����
=X�HLQHP�NOHLQHUHQ�7HLO�UHVXOWLHUW�$UEHLWVORVLJNHLW�MHGRFK�GXUFKDXV�DXV�GHU�1LFKW�
hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHU�4XDOLILNDWLRQ�GHU�$UEHLWVXFKHQGHQ�XQG�GHQ�$QIRU�
GHUXQJHQ�GHU�RIIHQHQ�6WHOOHQ��1LFKW�QXU�GLH�LQ�M�QJVWHU�=HLW�ZLHGHUKROWHQ�.ODJHQ�
YRQ�$UEHLWJHEHUQ��EHU�HLQHQ�0DQJHO�DQ�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ�VSUHFKHQ�
KLHU]X�%lQGH��$XFK�GLH�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�YRQ�$/*�,,�
%H]LHKHU��LQQHQ�ZHLVHQ�GDUDXI�KLQ��GDVV�HV�VLFK�EHL�GHQ�RIIHQHQ�6WHOOHQ��EHUZLH�
JHQG�QLFKW�XP�6WHOOHQ�I�U�XQJHOHUQWH�$UEHLWHU��LQQHQ�KDQGHOW����hEHUGLHV�Z�UGH�
JHUDGH�DXFK�HLQH�DQGHUH�$UEHLWV]HLWSROLWLN��GLH�]X�HLQHU�8PYHUWHLOXQJ�YRQ�$UEHLW�
I�KUHQ�Z�UGH��GHQ�%HGDUI�DQ�$QSDVVXQJVTXDOLILNDWLRQHQ�QRFK�HUKHEOLFK�VWHLJHUQ��
(LQ�HUKHEOLFKHU�7HLO�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�ZlUH�GXUFKDXV�
EHUHLW��GLH�HLJHQH�4XDOLILNDWLRQ�GHQ�(UIRUGHUQLVVHQ�GHV�$UEHLWVPDUNWHV�DQ]XSDVVHQ�
XQG�Z�QVFKW�VLFK�GLHVEH]�JOLFKH�8QWHUVW�W]XQJ��+LHUPLW�EHIDVVHQ�VLFK�GLH�$E�
VFKQLWWH��������������XQG�������GLHVHV�.DSLWHOV��
'DU�EHU�KLQDXV�JLEW�HV�HLQH�JUR�H�*UXSSH��GLH�VLFK�]X�HLQHP�*XWWHLO�PLW�GHU�
*UXSSH�GHU�4XDOLIL]LHUXQJVEHUHLWHQ��EHUVFKQHLGHW��GLH�VLFK�LP�+LQEOLFN�DXI�GLH�
HLJHQHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ�UDWORV�I�KOW�XQG�JHUQH�%HUDWXQJ�LQ�$QVSUXFK�
QHKPHQ�Z�UGH��8P�GLHVH�*UXSSH�XQG�GDUXP��ZLH�GLH�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�LKUH�ELVKHULJHQ�*HVSUlFKH�PLW�GHQ�I�U�GLH�%HUDWXQJ�]XVWlQGLJHQ�SHUV|QOL�
FKHQ�$QVSUHFKSDUWQHU��LQQHQ�ELVKHU�HUOHEWHQ��JHKW�HV�LP�$EVFKQLWW��������
=XQlFKVW�ZHUGHQ�GLH�:�QVFKH�]XU�EHUXIOLFKHQ�)|UGHUXQJ�LP�hEHUEOLFN�GDUJHVWHOOW�
XQG�HUOlXWHUW��

���� :�QVFKH�]XU�EHUXIOLFKHQ�)|UGHUXQJ�
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�Z�QVFKHQ�VLFK�NHLQH�8QWHUVW�W]XQJ�GHU�$UEHLWVX�
FKH�GXUFK�GLH�$UEHLWVYHUZDOWXQJ��]HKQ�KDEHQ�GLH�)UDJH�QLFKW�EHDQWZRUWHW��'LH�
DQGHUHQ�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�]XVDPPHQ�����:�QVFKH��DOVR�
�EHUZLHJHQG�PHKU�DOV�HLQHQ�:XQVFK�DQJHJHEHQ��7DEHOOH����OLVWHW�DXI��XP�ZHOFKH�
:�QVFKH�HV�LQ�ZHOFKHU�+lXILJNHLW�JHKW��

���������������������������������������� ���������
���� %RWKIHOG��6LONH�������6�����
���� YJO��$PHV��$QQH�������6����II�



���
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7DEHOOH����� :�QVFKH�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�
8QWHUVW�W]XQJVZXQVFK� $QWHLO�GHU�%HIUDJXQJV�

WHLOQHKPHU��LQQHQ�
NHLQ�:XQVFK� ������
SDVVHQGH�6WHOOHQDQJHERWH� �������
HLQJHKHQGH�%HUDWXQJ�]X�EHUXIOLFKHQ�0|J�
OLFKNHLWHQ�

�������

$XVELOGXQJ�E]Z��8PVFKXOXQJ� �������
=XVDW]TXDOLILNDWLRQ� �������

�
(V�VLQG�YRU�DOOHP�GLH��EHU����-lKULJHQ��GLH�VLFK�NHLQH�8QWHUVW�W]XQJ��PHKU��EHL�GHU�
$UEHLWVXFKH�Z�QVFKHQ�������3UR]HQW�YRQ�LKQHQ�KDEHQ�GLHVH�$QJDEH�JHPDFKW��
'DQHEHQ�VLQG�DXFK�GLH�XQWHU����-lKULJHQ�XQWHU�GHQMHQLJHQ��GLH�VLFK�NHLQH�8QWHUV�
W�W]XQJ�YRQ�GHU�$UEHLWVYHUZDOWXQJ�Z�QVFKHQ��HWZDV��EHUUHSUlVHQWLHUW��+LHUEHL�LVW�
MHGRFK�]X�EHDFKWHQ��GDVV�HV�VLFK�EHL�GHQ�LQ�7DEHOOH����DXVJHZLHVHQHQ������
3UR]HQW�$QJHK|ULJHU�GLHVHU�$OWHUVJUXSSH��GLH�VLFK�NHLQH�8QWHUVW�W]XQJ�Z�QVFKHQ��
XP�OHGLJOLFK�VHFKV�3HUVRQHQ�KDQGHOW��,KUH�*U�QGH�GDI�U��VLFK�NHLQH�8QWHUVW�W]XQJ�
]X�Z�QVFKHQ��P�VVWH�PDQ�LP�HLQJHKHQGHQ�*HVSUlFK�HUNXQGHQ��
$OOH�DQGHUHQ�$OWHUVJUXSSHQ��LQVEHVRQGHUH�GLH�����ELV����-lKULJHQ�Z�QVFKHQ�VLFK�
]X�K|KHUHQ�$QWHLOHQ�8QWHUVW�W]XQJ��DOV�HV�LKUHP�$QWHLO�DQ�GHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�HQWVSULFKW��
7DEHOOH����� :XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXS�

SHQ�

$OWHUVJUXSSH� :XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH���
MD� QHLQ� =HLOHQVXPPH�

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

DOOH�$OWHUVJUXSSHQ� ������� ������� �����������
� � �(UIDVVW�VLQG�GLH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VRZRKO�]X�LKUHP�8QWHUVW�W]XQJVZXQVFK�DOV�DXFK�]X�
LKUHP�$OWHU�HLQH�$QJDEH�JHPDFKW�KDEHQ��
�
(UZDUWXQJVJHPl��NRUUHVSRQGLHUW�GHU�:XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLW�
VXFKH�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�DXFK�VHKU�VWDUN�PLW�GHU�,QWHQVLWlW�GHU�$UEHLWVX�
FKH��9RQ�GHQMHQLJHQ��GLH�EHL�)UDJH����DQJHJHEHQ�KDEHQ��QLFKW�PHKU�DUEHLWVX�
FKHQG�]X�VHLQ��Z�QVFKHQ�VLFK�NQDSS����3UR]HQW�DXFK�NHLQH�GLHVEH]�JOLFKH�8Q�
WHUVW�W]XQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ��*OHLFK]HLWLJ�LVW�MHGRFK�DXFK�]X�EHDFKWHQ��
GDVV����3UR]HQW�GHUMHQLJHQ��GLH�QLFKW�PHKU�DNWLY�DUEHLWVXFKHQG�VLQG��VLFK�GXUFKDXV�



���

�

8QWHUVW�W]XQJ�Z�QVFKHQ�Z�UGHQ��9HUPXWOLFK�ZlUHQ�HWOLFKH�$/*�,,�%H]LHKHU��LQQHQ�
EHUHLW��GLH�5HVLJQDWLRQ�]X��EHUZLQGHQ�XQG�ZLHGHU�+RIIQXQJ�]X�VFK|SIHQ��ZHQQ�VLH�
ZLUNVDPH�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�HUKDOWHQ�Z�UGHQ��
7DEHOOH����� :XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�QDFK�,QWHQVLWlW�

GHU�$UEHLWVXFKH�

,QWHQVLWlW�GHU�$UEHLW�
VXFKH�

:XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�
$UEHLWVXFKH���

MD� QHLQ� =HLOHQVXPPH�
LQWHQVLY� ������� ������ ��������
Pl�LJ� ������� ������ ��������

QLFKW�PHKU� ������� ������� ��������
]XU�=HLW�QLFKW� ������� ������� ��������

DOOH�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ� ������� ������ �����������

� � �(UIDVVW�VLQG�GLH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VRZRKO�]X�LKUHP�8QWHUVW�W]XQJVZXQVFK�DOV�DXFK�]XU�
,QWHQVLWlW�LKUHU�$UEHLWVXFKH�HLQH�$QJDEH�JHPDFKW�KDEHQ��
�
������ 6WHOOHQDQJHERWH�
0HKU�DOV�]ZHL�'ULWWHO�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZlUHQ�IURK��ZHQQ�VLH�YRP�
-REFHQWHU�SDVVHQGH�6WHOOHQDQJHERWH�EHNlPHQ��$OOHUGLQJV�KDEHQ�HWOLFKH�GDV�
$WWULEXW��SDVVHQG��EHL�GHU�HQWVSUHFKHQGHQ�$QWZRUWRSWLRQ�LQ�)UDJH����XQWHUVWULFKHQ���
7DEHOOH����� :XQVFK�QDFK�6WHOOHQDQJHERWHQ�YRQ�6*%�,,�7UlJHU�QDFK�,QWHQVLWlW�

GHU�$UEHLWVXFKH�

,QWHQVLWlW�GHU�$UEHLWVX�
FKH�

:XQVFK�QDFK�SDVVHQGHQ�6WHOOHQDQJHERWHQ�YRP�
6*%�,,�7UlJHU�

QHLQ� MD� *HVDPWHUJHEQLV�
LQWHQVLY� ������� ������� ��������
Pl�LJ� ������� ������� ��������
QLFKW�PHKU� ������� ������� ��������
]XU�=HLW�QLFKW� ������� ������� ��������
*HVDPWHUJHEQLV� ������� ������� ����������

� 'LH�7DEHOOH�EH]LHKW�VLFK�DXI�GLH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VRZRKO�$QJDEHQ�]XU�,QWHQVLWlW�LKUHU�
$UEHLWVXFKH�DOV�DXFK�GD]X�JHPDFKW�KDEHQ��RE�XQG��ZHQQ�MD��ZHOFKHQ�8QWHUVW�W]XQJVZXQVFK�VLH�KDEHQ��
�
8QWHU�GHQMHQLJHQ��GLH�LQWHQVLY�DUEHLWVXFKHQG�VLQG��LVW�PLW�NQDSS����3UR]HQW�GHU�
$QWHLO�GHUMHQLJHQ��GLH�VLFK�SDVVHQGH�6WHOOHQDQJHERWH�YRQVHLWHQ�GHV�-REFHQWHUV�
Z�QVFKHQ��HUZDUWXQJVJHPl��EHVRQGHUV�KRFK��$OOHUGLQJV�Z�QVFKHQ�VLFK�DXFK�
]ZDQ]LJ�3UR]HQW�YRQ�LKQHQ�VROFKH�$QJHERWH�QLFKW��6LH�YHUWUDXHQ�RIIHQEDU�OLHEHU�
DXVVFKOLH�OLFK�GHQ�HLJHQHQ�6XFKDNWLYLWlWHQ��
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$QGHUHUVHLWV�LVW�DXFK�KLHU�]X�EHDFKWHQ��GDVV�VHOEVW�YRQ�GHQMHQLJHQ��GLH�DQJHJHEHQ�
KDEHQ��QLFKW�PHKU�DNWLY�$UEHLWVXFKHQG�]X�VHLQ�����3UR]HQW�SDVVHQGH�6WHOOHQDQJH�
ERWH�GXUFKDXV�EHJU��HQ�Z�UGHQ��
������ :XQVFK�QDFK�$XVELOGXQJ�
'HQ�:XQVFK�QDFK�$XVELOGXQJ�EH]LHKXQJVZHLVH�8PVFKXOXQJ�KHJHQ�QDW�UOLFK�YRU�
DOOHP�GLHMHQLJHQ��GLH�NHLQH�$XVELOGXQJ�KDEHQ�����3UR]HQW�GHUMHQLJHQ��GLH�NHLQH�
$XVELOGXQJ�KDEHQ��Z�UGHQ�GLHV�JHUQ�lQGHUQ��:REHL�GHU�:XQVFK��HLQH�$XVELOGXQJ�
]X�DEVROYLHUHQ��IUHLOLFK�PLW�]XQHKPHQGHP�$OWHU�QDFKOlVVW��9RQ�GHQ�XQWHU����
-lKULJHQ�RKQH�$XVELOGXQJ�Z�QVFKHQ�VLFK����3UR]HQW�HLQH�$XVELOGXQJ��9RQ�GHQ�
�EHU����-lKULJHQ�$XVELOGXQJVORVHQ�VLQG�HV�ÄQXU³�RGHU�±�MH�QDFK�6LFKWZHLVH�±�
LPPHUKLQ�DXFK�QRFK����3UR]HQW���
'LH�$XVELOGXQJVZ�QVFKH�VLQG�YLHOIlOWLJ��]HXJHQ�MHGRFK�GXUFKZHJ�YRP�5HDOLWlWV�
VLQQ�GHU�EHWUHIIHQGHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��$X�HUGHP�Z�QVFKHQ�VLFK����
3UR]HQW�GHUMHQLJHQ��GLH�JHUQ�HLQH�$XVELOGXQJ�DEVROYLHUHQ�Z�UGHQ��DXFK�HLQH�
HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ��9LHOH�$XVELOGXQJVVX�
FKHQGHQ�VFKHLQHQ�DOVR�GXUFKDXV�EHUHLW��HLJHQH�9RUVWHOOXQJHQ�LQIUDJH�]X�VWHOOHQ�
XQG�VLFK�DXI�DQGHUH�3HUVSHNWLYHQ�HLQ]XODVVHQ��ZHQQ�VLH�QXU�GDV�*HI�KO�KlWWHQ��
GDVV�HV�GDEHL�ZLUNOLFK�XP�GLH�)XQGLHUXQJ�HLQHU�JXWHQ�EHUXIOLFKHQ�=XNXQIW�JLQJH��
���GHU����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�NHLQH�$XVELOGXQJ�KDEHQ��GLHV�DEHU�
JHUQH�lQGHUQ�Z�UGHQ��KDEHQ�LKUHQ�$XVELOGXQJVZXQVFK�LKUHP�SHUV|QOLFKHQ�$QV�
SUHFKSDUWQHU�RGHU�LKUHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHULQ�EHUHLWV�PLWJHWHLOW��=ZHL�YRQ�
LKQHQ�KDWWHQ�]XP�%HIUDJXQJV]HLWSXQNW�DXFK�GLH�=XVDJH��GDVV�VLH�GLH�JHZ�QVFKWH�
$XVELOGXQJ�PDFKHQ�N|QQHQ��,Q�VLHEHQ�ZHLWHUHQ�)lOOHQ�ZLOO�VLFK�GHU�RGHU�GLH�SHU�
V|QOLFKH�$QVSUHFKSDUWQHU��LQ�XP�GDV�$XVELOGXQJVDQOLHJHQ�HUQVWKDIW�N�PPHUQ��
]HKQ�$XVELOGXQJVZLOOLJH�I�KOWHQ�VLFK�YHUWU|VWHW��LQ����)lOOHQ�VWLH��GHU�:XQVFK�DXI�
$EOHKQXQJ��(LQHU�GHU�EHWUHIIHQGHQ�%HIUDJXQJVWHLOQHKPHU�PDFKWH�]XU�5HDNWLRQ�GHV�
$QVSUHFKSDUWQHUV�RGHU�GHU�$QVSUHFKSDUWQHULQ�NHLQH�$QJDEH��=X�GHQ����%HIUD�
JXQJVWHLOQHKPHU��LQQHQ��GHUHQ�$XVELOGXQJVZXQVFK�DEJHOHKQW�ZXUGH��JHK|UHQ�
DXFK�GUHL�XQWHU����-lKULJH�XQG�I�QI�����ELV����-lKULJH��
(LQH����MlKULJH�DXVELOGXQJVORVH��DOOHLQHU]LHKHQGH�)UDX�PLW���MlKULJHP�.LQG��GLH�LQ�
HLQHP�(LQ�(XUR�-RE�SXW]W�XQG�KDXVZLUWVFKDIWOLFKH�$UEHLWHQ�YHUULFKWHW��GHUHQ�
:XQVFK�QDFK�HLQHU�KDXVZLUWVFKDIWOLFKHQ�$XVELOGXQJ�DEHU�DEJHOHKQW�ZXUGH��VFKULHE�
LQ�LKUHP�6FKOXVVNRPPHQWDU��

��,FK�ZLOO��GDVV�GDV�$UEHLWVDPW�MHGHQ�)DOO�PHKU�SHUV|QOLFK�DQVFKDXW��,FK�ELQ�
QLFKW�]X�DOW�I�U�HLQH�$XVELOGXQJ��(V�P�VVWH�PHKU�0|JOLFKNHLWHQ�XQG�)OH[LELOL�
WlW�JHEHQ�XQG�9HUVWlQGQLV�I�U�DOOHLQHU]LHKHQGH�0�WWHU����7������

������ :XQVFK�QDFK�8PVFKXOXQJ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQH�EHWULHEOLFKH�RGHU�)DFK�
VFKXODXVELOGXQJ�DEVROYLHUW�KDEHQ�XQG������3UR]HQW�GHUMHQLJHQ��GLH�HLQHQ�+RFK�
VFKXODEVFKOXVV�KDEHQ��DOVR�LQVJHVDPW����3HUVRQHQ�Z�UGHQ�JHUQ�HLQH�8PVFKX�
OXQJ�DEVROYLHUHQ��XP�HLQH�QHXH�3HUVSHNWLYH�I�U�LKUH�7HLOQDKPH�DP�$UEHLWVPDUNW�]X�
JHZLQQHQ��$XFK�GLHVHU�:XQVFK�NRPPW�LQ�DOOHQ�$OWHUVJUXSSHQ�YRU��ZREHL�KLHU�GLH�
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����ELV����-lKULJHQ�XP�]HKQ�3UR]HQWSXQNWH�VWlUNHU�YHUWUHWHQ�VLQG�DOV�LQ�GHU�*H�
VDPWKHLW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��:lKUHQG�GLH�Pl�LJ�XQG�GLH�]XU�=HLW�
QLFKW�$UEHLWVXFKHQGHQ�XQWHU�GHQMHQLJHQ��GLH�VLFK�HLQH�8PVFKXOXQJ�Z�QVFKHQ��
XQJHIlKU�JOHLFK�VWDUN�YHUWUHWHQ�VLQG�ZLH�XQWHU�DOOHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��
VLQG�GLH�LQWHQVLY�$UEHLWVXFKHQGHQ�XP�����3UR]HQWSXQNWH�VWlUNHU�YHUWUHWHQ��9RQ�
GHQMHQLJHQ��GLH�DQJHJHEHQ�KDEHQ��QLFKW�PHKU�DUEHLWVXFKHQG�]X�VHLQ��Z�UGHQ�VLFK�
]ZHL�JHUQH�XPVFKXOHQ�ODVVHQ��(V�JHKW�XP�HLQHQ����MlKULJHQ�XQG�HLQHQ����MlKULJHQ�
0DQQ��GLH�EHLGH�HLQH�KDQGZHUNOLFKH�$XVELOGXQJ�KDEHQ��
$XFK�GLH�%HUXIVZ�QVFKH�GHUHU��GLH�VLFK�JHUQH�XPVFKXOHQ�ODVVHQ�Z�UGHQ��VLQG�
YLHOIlOWLJ�XQG�XQSUlWHQWL|V��$X�HUGHP�LVW�PLW������3UR]HQW�GHU�$QWHLO�GHUMHQLJHQ��GLH�
VLFK�DXFK�HLQH�HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ�Z�QVFKHQ��
XQWHU�GHQ�8PVFKXOXQJVZLOOLJHQ�EHVRQGHUV�KRFK��
=Z|OI�GHU����8PVFKXOXQJVZLOOLJHQ�KDWWHQ�LKUHP�RGHU�LKUHU�SHUV|QOLFKHQ�$QVSUHFK�
SDUWQHU��LQ�]XP�%HIUDJXQJV]HLWSXQNW�GHQ�8PVFKXOXQJVZXQVFK�QRFK�QLFKW�PLWJH�
WHLOW�����KDWWHQ�GLHV�JHWDQ�����YRQ�LKQHQ�VWLH�HQ�PLW�LKUHP�$QOLHJHQ�DXI�$EOHKQXQJ��
]HKQ�I�KOWHQ�VLFK�YHUWU|VWHW��GUHL�KDWWHQ�GHQ�(LQGUXFN��GDVV�VLFK�LKU�H�$QVSUHFK�
SDUWQHU��LQ�HUQVWKDIW�XP�HLQH�5HDOLVLHUXQJVP|JOLFKNHLW�GHV�8PVFKXOXQJVZXQVFKHV�
N�PPHUQ�ZLOO��=ZHL�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDWWHQ�HLQH�=XVDJH��GDVV�VLH�
HLQH�8PVFKXOXQJ�PDFKHQ�N|QQHQ��HLQHU�KDW�VHLQHQ�8PVFKXOXQJVZXQVFK��ZLH�HU�
VFKULHE��ÄQDFK�$EOHKQXQJ�SHU�*HULFKW�GXUFKJHVHW]W³��HLQ�%HIUDJXQJVWHLOQHKPHU�KDW�
QLFKW�DQJHJHEHQ��ZLH�VHLQ�H�SHUV|QOLFKH�U�$QVSUHFKSDUWQHU�DXI�GHQ�8PVFKXOXQJV�
ZXQVFK�UHDJLHUW�KDW��
(LQH����MlKULJH�DOOHLQ�VWHKHQGH�)UDX�PLW�DEJHVFKORVVHQHU�$XVELOGXQJ�DOV�0DOHULQ��
GLH�VHLW�NQDSS�YLHU�-DKUHQ�LP�HUOHUQWHQ�%HUXI�NHLQH�$UEHLW�PHKU�ILQGHW��Z�QVFKW�VLFK�
HLQH�8PVFKXOXQJ�]XU�$OWHQSIOHJHULQ��6LH�KDW�HLQHQ�(LQ�(XUR�-RE�LQ�GHU�3IOHJH�XQG�
%HWUHXXQJ�DOWHU�0HQVFKHQ�JHPDFKW�XQG�KRIIW��GDVV�HU�LKU�Q�W]W��HEHQ��ZHLO�VLH�LQ�
GLHVHP�%HUHLFK�HLQH�$XVELOGXQJ�PDFKHQ�P|FKWH��6LH�KDW�GHQ�:XQVFK�DXFK�LKUHP�
SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�PLWJHWHLOW��VWLH��MHGRFK�DXI�$EOHKQXQJ��

�'HU�$QVSUHFKSDUWQHU�VDJW��GDVV�NHLQ�*HOG�LQ�GHU�6WDDWVNDVVH�LVW��XQG�OHKQW�
GLH�$XVELOGXQJ�DE����7�����

%HL�GHU�%HXUWHLOXQJ�GHV�OHW]WHQ�*HVSUlFKV�PLW�LKUHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�
PHUNW�VLH�DQ��

Ä'LH�*HVSUlFKH�ZDUHQ�LPPHU�IUHXQGOLFK��DEHU�REHUIOlFKOLFK�³��7�����
������ :XQVFK�QDFK�=XVDW]TXDOLILNDWLRQ�
:LH�7DEHOOH����DXVZHLVW��Z�QVFKHQ�VLFK������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��
LQQHQ��DOVR�JHQDX�����HLQH�=XVDW]TXDOLILNDWLRQ��'HU�:XQVFK�QDFK�HLQHU�=XVDW]�
TXDOLILNDWLRQ�LVW�YRU�DOOHP�EHL�GHQ�����ELV����-lKULJHQ�VWDUN�YHUEUHLWHW��LKU�$QWHLO�DQ�
GHQMHQLJHQ��GLH�VLFK�HLQH�=XVDW]TXDOLILNDWLRQ�Z�QVFKHQ��LVW�NQDSS�]HKQ�3UR]HQW�
SXQNWH�K|KHU�DOV�LKU�$QWHLO�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��'HU�$QWHLO�GHU�
LQWHQVLY�$UEHLWVXFKHQGHQ�DQ�GHQMHQLJHQ��GLH�VLFK�HLQH�=XVDW]TXDOLILNDWLRQ�Z�Q�
VFKHQ��LVW�XP����3UR]HQWSXQNWH�K|KHU�DOV�LKU�$QWHLO�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��
LQQHQ��
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���GHU�����=XVDW]TXDOLILNDWLRQVZLOOLJHQ�NRQQWH�DXFK�DQJHEHQ��XP�ZHOFKH�$UW�YRQ�
=XVDW]TXDOLILNDWLRQ�HV�VLFK�KDQGHOQ�VROOWH��(V�JHKW�JDQ]��EHUZLHJHQG�XP�VSH]LIL�
VFKH��DXI�GHQ�HUOHUQWHQ�%HUXI�XQG�GLH�(QWZLFNOXQJHQ�LP�%HUXIVIHOG�EH]RJHQH�
:HLWHUELOGXQJHQ�����3UR]HQW�GHUMHQLJHQ��GLH�VLFK�HLQH�=XVDW]TXDOLILNDWLRQ�Z�Q�
VFKHQ��Z�QVFKHQ�VLFK�DXFK�HLQH�HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|J�
OLFKNHLWHQ��
���GHU�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VLFK�HLQH�=XVDW]TXDOLILNDWLRQ�Z�Q�
VFKHQ��KDWWHQ�LKUHQ�RGHU�LKUH�SHUV|QOLFKH��Q�$QVSUHFKSDUWQHU��LQ�EHUHLWV�KLHU�EHU�
LQIRUPLHUW��,Q����)lOOHQ�UHDJLHUWH�GHU�RGHU�GLH�SHUV|QOLFKH�$QVSUHFKSDUWQHU��LQ�
DEOHKQHQG�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOWHQ�VLFK�YHUWU|VWHW��DFKW�KDWWHQ�GHQ�
(LQGUXFN��GDVV�VLFK�GHU�RGHU�GLH�$QVSUHFKSDUWQHU��LQ�HUQVWKDIW�XP�GDV�$QOLHJHQ�
N�PPHUQ�ZLOO��GUHL�KDWWHQ�HLQH�=XVDJH��GLH�JHZ�QVFKWH�=XVDW]TXDOLILNDWLRQ�HUZHU�
EHQ�]X�N|QQHQ��LQ�HLQHP�ZHLWHUHQ�)DOO�ZDU�GLH�=XVDJH�DQ�GLH�%HGLQJXQJ�JHEXQ�
GHQ��GDVV�HUVW�HLQH�HQWVSUHFKHQGH�6WHOOHQ]XVDJH�YRUOLHJHQ�P�VVH��(LQ�%HIUD�
JXQJVWHLOQHKPHU�KDW�QLFKW�DQJHJHEHQ��ZLH�GHU�RGHU�GLH�SHUV|QOLFKH�$QVSUHFKSDUW�
QHU��LQ�DXI�VHLQHQ�:XQVFK�QDFK�=XVDW]TXDOLILNDWLRQ�UHDJLHUW�KDW��
$XFK�ZHQQ�GLH�(UKHEXQJ�GLH�)UDJH�QLFKW�EHDQWZRUWHW��ZLH�YHKHPHQW�XQG�KDUWQl�
FNLJ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LKUH�4XDOLILNDWLRQVZ�QVFKH�YHUWUHWHQ�KDEHQ��
XQG�DQ]XQHKPHQ�LVW��GDVV�VLFK�HWOLFKH�UHFKW�VFKQHOO�KDEHQ�]XU�FNZHLVHQ�ODVVHQ��
VR�ODVVHQ�GLHVH�%HIXQGH�GRFK�DKQHQ��ZLH�ZHQLJ�LQ�-REFHQWHUQ�HUPXWLJW�XQG�
JHI|UGHUW�XQG�ZLH�VWDUN�HQWPXWLJW�XQG�GHPRWLYLHUW�ZLUG��0DQFKH�SHUV|QOLFKHQ�
$QVSUHFKSDUWQHU��LQQHQ�ZHLVHQ�MD�DXFK�VHOEVW�GDUDXI�KLQ��ZLH�VHKU�VLH�GDUDXI�
DQJHZLHVHQ�VLQG��GDVV�GLH�.OLHQWHQ�LKUH�4XDOLILNDWLRQVZ�QVFKH�KDUWQlFNLJ�YHUWUH�
WHQ��GDPLW�VLH�DOV�$QVSUHFKSDUWQHU��LQQHQ�I�U�GLH�*HZlKUXQJ�YRQ�/HLVWXQJHQ��GLH�
QLFKW�]XP�6WDQGDUGUHSHUWRLUH�JHK|UHQ��GLH�=XVWLPPXQJ�LKUHU�9RUJHVHW]WHQ�EH�
NRPPHQ����
$XFK�GLH�)lOOH�DEJHOHKQWHU�=XVDW]TXDOLILNDWLRQHQ�VHLHQ�ZHQLJVWHQV�DQKDQG�YRQ�
GUHL�%HLVSLHOHQ�VNL]]LHUW��
(LQH����MlKULJH�,QGXVWULHNDXIIUDX��GLH�ELV�]XP�2NWREHU���������-DKUH�LQ�LKUHP�
%HUXI�JHDUEHLWHW�KDW��Z�QVFKW�VLFK�HLQH�=XVDW]TXDOLILNDWLRQ�LQ�Ä6$3��%XFKKDOWXQJ�
RGHU�2IILFH�0DQDJHPHQW³��,KU�:XQVFK�ZXUGH�DEJHOHKQW��6WDWWGHVVHQ�KDW�VLH�
EHUHLWV�GUHL�0D�QDKPHQ�DEVROYLHUW��YRQ�GHQHQ�NHLQH�HLQHQ�IDFKOLFKHQ�,QKDOW�KDWWH��
XQG�VLH��EW�]XP�%HIUDJXQJV]HLWSXQNW�GHQ�]ZHLWHQ�(LQ�(XUR�-RE�DXV��DQ�GHVVHQ�
1XW]HQ�VLH�QLFKW�JODXEW��ZHLO�

�LFK�NHLQH�ZLUNOLFK�TXDOLIL]LHUWHQ�7lWLJNHLWHQ�LQ�GHP�(LQ�(XUR�-REV��EHUQHK�
PH��VRQGHUQ�QXU�VWXSLGH�+HOIHUWlWLJNHLWHQ�]XJHZLHVHQ�EHNRPPH���7�����

,Q�LKUHP�6FKOXVVNRPPHQWDU�VFKUHLEW�VLH��
�'LH�JDQ]HQ�0D�QDKPHQ�LQ�9HUELQGXQJ�PLW�[�%HZHUEXQJVWUDLQLQJV�RGHU�VWX�
SLGHQ�(LQ�(XUR�-REV�NRVWHQ�GHQ�6WDDW�VHKU�YLHO�*HOG��'LHVHV�*HOG�N|QQWH�JH�
]LHOWHU�LQ�ZLUNOLFK�TXDOLIL]LHUWH�0D�QDKPHQ�LQYHVWLHUW�ZHUGHQ��XP�VRPLW�GHQ�
HLQ]HOQHQ�$UEHLWVORVHQ�ZLUNOLFK�ILW�I�U�GHQ�$UEHLWVPDUNW�]X�PDFKHQ��*H]LHOWH�

���������������������������������������� ���������
���� $PHV��$QQH�������6����II��
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)|UGHUXQJ�PLW�TXDOLIL]LHUWHQ�'R]HQWHQ�ZlUH�ZHVHQWOLFK�DQJHEUDFKWHU�DOV�/L�
UXPODUXPO|IIHOVWLHO�.XUVH����7�����

(LQ����MlKULJHU�HEHQIDOOV�VHLW������HUZHUEVORVHU�&KHPLNHU��GHVVHQ�:XQVFK�QDFK�
HLQHU�=XVDW]TXDOLILNDWLRQ�LQ�5LFKWXQJ�ÄLQGLYLGXHOOH�EHUXIOLFKH�:HLWHUTXDOLILNDWLRQ��
]�%��8PZHOWPDQDJHPHQW��.XUVH�,+.³�DEJHOHKQW�ZXUGH��VFKULHE�LP�6FKOXVVNRP�
PHQWDU��

�'LH�)DOOPDQDJHU�VLQG�DQ�LKUH�$UEHLWVDQZHLVXQJHQ�JHEXQGHQ��6LH�WULIIW�GDKHU�
]XPHLVW�NHLQH�6FKXOG��(LQ�VLQQYROOHV��]ZHFNJHEXQGHQHV��DXI�GLH�LQGLYLGXHOOH�
EHUXIOLFKH�6LWXDWLRQ�DEJHVWLPPWHV�9RUJHKHQ�LVW�DXIJUXQG�GHU�9RUJDEHQ�XQG�
GHV�ILQDQ]LHOOHQ�5DKPHQV�GHV�-REFHQWHUV�QLFKW�P|JOLFK��:HQQ�HLQ�0HQVFK�LQ�
GLHVH�0DVFKLQHULH�JHUlW��ZLUG�HU�QXU�QRFK�YHUZDOWHW����7������

$XFK�HU��EWH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�(XUR�-RE�DXV��YHUULFKWHWH�GRUW�
DEHU�NHLQH�LKQ�XQWHUIRUGHUQGHQ�+HOIHUWlWLJNHLWHQ��VRQGHUQ�Ä8PZHOWPDQDJHPHQW��
1HXHWDEOLHUXQJ�GHU�1DFKKDOWLJNHLWVEHULFKWHUVWDWWXQJ��0DFKEDUNHLWVVWXGLH�%LRJDV�
DQODJH³��
$Q�GHQ�1XW]HQ�GHV�(LQ�(XUR�-REV�I�U�VHLQH�EHUXIOLFKH�=XNXQIW�JODXEW�HU�DXFK�QLFKW��
GHQQ�

�(LQ�$UEHLWV]HXJQLV�HLQHV������(XUR�-REV�LVW��XQDEKlQJLJ�YRQ�/HLVWXQJ�XQG�
,QKDOW��DXI�GHP�UHDOHQ�$UEHLWVPDUNW�QLFKWV�ZHUW����7������

6WDWW�DQ�HLQHU�YRQ�LKP�JHZ�QVFKWHQ�=XVDW]TXDOLILNDWLRQ�KDW�HU�DQ�HLQHU�]ZHLZ|FKL�
JHQ�XQG�DQ�HLQHU�VHFKVPRQDWLJHQ�0D�QDKPH�WHLOJHQRPPHQ��LQ�GHQHQ�HV�EHLGH�
0DOH�XP�%HZHUEXQJVWUDLQLQJ�XQG�(LJQXQJVIHVWVWHOOXQJ�JLQJ��:lKUHQG�HU�HLQHQ�
1XW]HQ�GHU�]ZHLZ|FKLJHQ�0D�QDKPH�LPPHUKLQ�GDULQ�HUNHQQHQ�NDQQ��GDVV�HU�
HWZDV�1HXHV�JHOHUQW�KDEH��JODXEW�HU�DQ�GHQ�1XW]HQ�GHU�VHFKVPRQDWLJHQ�0D��
QDKPH�QLFKW��
(LQH����MlKULJH��*HSU�IWH�6HNUHWlULQ��,+.���Z�QVFKWH�VLFK�HLQH�(UZHLWHUXQJ�XQG�
9HUWLHIXQJ�LKUHU�06�2IILFH�.HQQWQLVVH��

�]�%��$FFHVV�QHX�HUOHUQHQ��2XWORRN��3RZHU3RLQW�YHUWLHIHQ���7�������
'LHV�ZXUGH�YRQ�LKUHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�PLW�GHP�+LQZHLV�DEJHOHKQW��
GDVV�GLHV��QLFKW�LP�$QJHERW��VHL��6WDWWGHVVHQ�KDW�VLH�DQ�HLQHP�YLHUZ|FKLJHQ�.XUV�
WHLOJHQRPPHQ��GHU�JUXQGOHJHQGH�.HQQWQLVVH�LQ�:RUG�XQG�([FHO�YHUPLWWHOWH��'DVV�
LKU�GLHVHU�.XUV�Q�W]W��JODXEW�VLH�QLFKW��GHQQ�

�,FK�DUEHLWH�VFKRQ�MDKUHODQJ�PLW�GHP�06�2IILFH�3DNHW����7������
������ :XQVFK�QDFK�%HUDWXQJ�XQG�%HXUWHLOXQJ�GHV�OHW]WHQ�*HVSUlFKV�PLW�

GHP�GHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�Z�QVFKHQ�VLFK�HLQ�HLQJHKHQGHV�
%HUDWXQJVJHVSUlFK�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ��'LH�����ELV����-lKULJHQ�
KHJHQ�GLHVHQ�:XQVFK�EHVRQGHUV�KlXILJ��QlPOLFK�]X����3UR]HQW��9RQ�GHQ�QLFKW�
PHKU�$UEHLWVXFKHQGHQ�Z�QVFKHQ�VLFK�LPPHUKLQ�QRFK����3UR]HQW�HLQH�HLQJHKHQGH�
%HUDWXQJ��LQ�GHQ�DQGHUHQ�QDFK�GHU�,QWHQVLWlW�GHU�$UEHLWVXFKH�XQWHUVFKLHGHQHQ�
*UXSSHQ�EHWUlJW�GHU�$QWHLO�JOHLFKPl�LJ�HWZDV��EHU����3UR]HQW���
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����%HIUDJXQJVWHLOQHKPHU��LQQHQ��DOVR����3UR]HQW��KDWWHQ�EHUHLWV�PLQGHVWHQV�HLQ��
JDQ]��EHUZLHJHQG�MHGRFK�PHKUHUH�*HVSUlFKH�PLW�LKUHP�RGHU�LKUHU�SHUV|QOLFKHQ�
$QVSUHFKSDUWQHU��LQ��/HGLJOLFK�HOI�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDWWHQ�HLQ�VROFKHV�
*HVSUlFK�QRFK�QLFKW��ZRYRQ�]ZHL�DQJHJHEHQ�KDEHQ��GDVV�VLH�KLHUDQ�DXFK�QLFKW�
LQWHUHVVLHUW�VHLHQ��'LH�DQGHUHQ�QHXQ�Z�QVFKHQ�VLFK�HLQ�*HVSUlFK�PLW�GHU�RGHU�
GHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�GLH�
)UDJH��RE�VLH�EHUHLWV�HLQ�*HVSUlFK�PLW�LKUHP�LKUHU�$QVSUHFKSDUWQHU��LQ�KDWWHQ��QLFKW�
EHDQWZRUWHW��
:LH�GLH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�EHUHLWV�HLQ�*HVSUlFK�PLW�LKUHP�LKUHU�
SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ�KDWWHQ��GLHVHV�*HVSUlFK�HUOHEWHQ��LVW�LQ�GHU�
QlFKVWHQ�7DEHOOH�GDUJHVWHOOW��
7DEHOOH����� %HXUWHLOXQJ�GHV��OHW]WHQ��*HVSUlFKV�PLW�GHU�RGHU�GHP�SHUV|QOL�

FKHQ�$QVSUHFKSDUWQHU��LQ�
SRVLWLYH�*HVSUlFKVDVSHNWH� WULIIW�YROO�

NRPPHQ�
]X�

WULIIW�
HKHU�]X�

WULIIW�
HKHU�

QLFKW�]X�
GDV�

VWLPPW�
JDU�QLFKW�

NHLQH�
$QJDEH�

HV�KHUUVFKWH�HLQH�IUHXQGOLFKH�
*HVSUlFKVDWPRVSKlUH� ������� ������� ������� ������ ������
LFK�KDEH�PLFK�PLW�PHLQHQ�
$QOLHJHQ�HUQVW�JHQRPPHQ�
JHI�KOW�

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

]X�PHLQHQ�)UDJHQ�KDEH�LFK�
NODUH�$XVN�QIWH�EHNRPPHQ� ������� ������� ������� ������� ������
QHJDWLYH�*HVSUlFKVDVSHNWH� GDV�

VWLPPW�
JDU�QLFKW�

WULIIW�
HKHU�

QLFKW�]X�
WULIIW�

HKHU�]X�
WULIIW�YROO�
NRPPHQ�

]X�
NHLQH�
$QJDEH�

LFK�KDEH�PLFK�DEJHZLPPHOW�
JHI�KOW� ������� ������� ������� ������� �������
LFK�KDEH�PLFK�YRQ�REHQ�
KHUDE�EHKDQGHOW�JHI�KOW� ������ ������� ������� ������� �������

:LH�EHUHLWV�LQ�GHU������LQ�+HVVHQ�GXUFKJHI�KUWHQ�(UKHEXQJ�ZXUGH�GLH�)UHXQGOLFK�
NHLW�GHU�$WPRVSKlUH�GHU�*HVSUlFKH�PLW�GHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQH��Q�
YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��EHUZLHJHQG�SRVLWLY�EHXUWHLOW����=ZHL�'ULWWHO�
IDQGHQ�GLH�$WPRVSKlUH�GHV�OHW]WHQ�*HVSUlFKV�YROONRPPHQ�RGHU�GRFK�HKHU�IUHXQG�
OLFK��1XU�NQDSS�]HKQ�3UR]HQW�NRQQWHQ�GLHVHP�,WHP�JDU�QLFKW�]XVWLPPHQ���
%HL�DOOHQ�DQGHUHQ�,WHPV�EHWUlJW�GLH�6XPPH�DXV�YROONRPPHQ�XQG��EHUZLHJHQG�
]XVWLPPHQGHQ�$QWZRUWHQ�]ZLVFKHQ����XQG����3UR]HQW��)�U�.OLHQWHQ��GLH�WDWVlFK�
OLFK�PLW�GHP�:XQVFK�QDFK�%HUDWXQJ�LQV�-REFHQWHU�NRPPHQ��LVW�HLQH�IUHXQGOLFKH�
*HVSUlFKVDWPRVSKlUH�]ZDU�DXFK�HLQH�XQYHU]LFKWEDUH��DEHU�QRFK�OlQJVW�NHLQH�
KLQUHLFKHQGH�9RUDXVVHW]XQJ��LKU�$QOLHJHQ�YRUEULQJHQ�]X�N|QQHQ��:HU�%HUDWXQJ�
VXFKW��ZLOO�VLFK�HUQVW�JHQRPPHQ�I�KOHQ��NODUH�$XVN�QIWH�EHNRPPHQ��ZLOO�VLFK�DXI�
NHLQHQ�)DOO�DEJHZLPPHOW�XQG�QLFKW�YRQ�REHQ�KHUDE�EHKDQGHOW�I�KOHQ��
���������������������������������������� ���������
���� YJO��$PHV��$QQH�������6�����
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$OOHUGLQJV�Z�QVFKWHQ�VLFK�±DQGHUV�DOV�PDQ�I�UV�(UVWH�YHUPXWHQ�N|QQWH���GLHMHQL�
JHQ��GLH�GLH�4XDOLWlW�GHV�OHW]WHQ�*HVSUlFKV�PLW�LKUHP�LKUHU�SHUV|QOLFKHQ�$QVSUHFK�
SDUWQHU��LQ�QHJDWLY�EHXUWHLOWHQ��QLFKW�]X�HLQHP�K|KHUHQ�$QWHLO�HLQ�HLQJHKHQGHV�
%HUDWXQJVJHVSUlFK��DOV�GLHMHQLJHQ��GLH�GDV�*HVSUlFK�SRVLWLY�EHXUWHLOWHQ��:HQQ�
PDQ�DOV�HLQHQ�,QGLNDWRU�I�U�GLH�4XDOLWlW�GHV�ELVKHULJHQ�*HVSUlFKV�RGHU�GHU�ELVKHUL�
JHQ�*HVSUlFKH�VWHOOYHUWUHWHQG�GDV�*HI�KO�QLPPW��HUQVW�JHQRPPHQ�ZRUGHQ�]X�
VHLQ��VR�]HLJW�VLFK��GDVV�XQWHU�GHQMHQLJHQ��GLH�VLFK�QLFKW�HUQVW�JHQRPPHQ�I�KOWHQ��
XQG�XQWHU�GHQMHQLJHQ��GLH�VLFK�HUQVW�JHQRPPHQ�I�KOWHQ��GHU�$QWHLOH�GHUHU��GLH�VLFK�
HLQH�HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ�Z�QVFKWHQ�PLW�MH�
HWZD����3UR]HQW�JOHLFK�XQG�HEHQVR�VR�JUR��LVW�ZLH�GHU�HQWVSUHFKHQGH�$QWHLO�DQ�
DOOHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��'LH�(UNOlUXQJ�GLHVHV�%HIXQGHV�LVW�YHUPXWOLFK�LQ�
]ZHL�5LFKWXQJHQ�]X�VXFKHQ��=XP�HLQHQ�G�UIWHQ�LQ�HWOLFKHQ�)lOOHQ�JHUDGH�VFKOHFKWH�
(UIDKUXQJHQ�PLW�GHQ�ELVKHULJHQ�*HVSUlFKHQ�PLW�GHP�GHU�SHUV|QOLFKHQ�$QVSUHFK�
SDUWQHU��LQ�GLH�$/*�,,�%HK|UGH�DOV�$GUHVVDW�HLQHV�%HUDWXQJVZXQVFKHV�DXVVFKOLH�
�HQ��'DV�ZlUH�TXDVL�HLQ�:LUNXQJV]XVDPPHQKDQJ��GHU�GLH�*�OWLJNHLW�GHV�HUZDUWH�
WHQ�=XVDPPHQKDQJV��ÄZHU�ELVKHU�NHLQ�JXWHV�*HVSUlFK�KDWWH��Z�QVFKW�VLFK�HLQHV³��
WHLOZHLVH�DXIKHEW��=XP�DQGHUHQ�G�UIWHQ�DXFK�XQWHU�GHQMHQLJHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ��GLH�GDV��OHW]WH��*HVSUlFK�PLW�LKUHP�LKUHU�$QVSUHFKSDUWQHU��LQ�JXW�RGHU�
DQQHKPEDU�IDQGHQ��VLFK�GDEHL�DXFK�HUQVW�JHQRPPHQ�I�KOWHQ��HWOLFKH�VHLQ��GLH�GDV�
*HVSUlFK�QRFK�OlQJVW�QLFKW�DOV�HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFK�
NHLWHQ�YHUVWDQGHQ�RGHU�HUOHEW�KDEHQ��
(LQ�HLQGHXWLJHU�=XVDPPHQKDQJ�]HLJW�VLFK�KLQJHJHQ�EHL�GHQMHQLJHQ�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ��GLH�HLQHQ�UHODWLY�NRQNUHWHQ�:XQVFK�QDFK�$XVELOGXQJ��8PVFKX�
OXQJ�RGHU�)RUWELOGXQJ�KDEHQ��]ZLVFKHQ�GHU�5HDNWLRQ�GHU�$QVSUHFKSDUWQHU��LQQHQ�
DXI�GLHVHQ�:XQVFK�XQG�GHU�%HXUWHLOXQJ�GHV�*HVSUlFKV�PLW�LKQHQ��'LH�IROJHQGH�
7DEHOOH�VWHOOW�GDU��ZLH�YLHO�3UR]HQW�GHU�YRQ�HLQHU�GHU�YHUVFKLHGHQHQ�5HDNWLRQHQ�DXI�
LKUHQ�)|UGHUXQJVZXQVFK�EHWURIIHQHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�GDV��OHW]WH��
*HVSUlFK�PLW�LKUHP�$QVSUHFKSDUWQHU�LKUHU�$QVSUHFKSDUWQHULQ�KLQVLFKWOLFK�GHU�
XQWHUVFKLHGOLFKHQ�*HVSUlFKVDVSHNWH�JXW�RGHU��EHUZLHJHQG�JXW�IDQGHQ��8P�HV�DP�
%HLVSLHO�GHU�EHLGHQ�JUDX�XQWHUOHJWHQ�=HOOHQ�]X�HUOlXWHUQ��9RQ�GHQMHQLJHQ��GLH�VLFK�
HLQH�$XVELOGXQJ�Z�QVFKHQ��VLFK�MHGRFK�YRQ�LKUHP�LKUHU�$QVSUHFKSDUWQHU��LQ�
YHUWU|VWHW�I�KOWHQ��IDQGHQ������3UR]HQW�GLH�$XVVDJH�ÄHV�KHUUVFKWH�HLQH�IUHXQGOLFKH�
*HVSUlFKVDWPRVSKlUH³�YROONRPPHQ�RGHU�HKHU�]XWUHIIHQG��9RQ�GHQMHQLJHQ��GLH�VLFK�
HLQH�=XVDW]TXDOLILNDWLRQ�Z�QVFKHQ�XQG�GHQ�(LQGUXFN�KDWWHQ��LKU�H�$QVSUHFKSDUW�
QHU��LQ�ZROOH�VLFK�HUQVWKDIW�XP�GDV�$QOLHJHQ�N�PPHUQ��VWLPPWHQ����3UR]HQW�GHU�
$XVVDJH�ÄLFK�KDEH�PLFK�DEJHZLPPHOW�JHI�KOW³�JDU�QLFKW�RGHU�HKHU�QLFKW�]X��



���

�

7DEHOOH����� 3RVLWLYH�%HXUWHLOXQJ�GHV�*HVSUlFKV�PLW�GHP�GHU�SHUV|QOLFKHQ�
$QVSUHFKSDUWQHU��LQ�QDFK�5HDNWLRQ�GHU�$QVSUHFKSDUWQHU��LQ�DXI�
)|UGHUXQJVZXQVFK�

:XQVFK�
QDFK�

5HDNWLRQ� IUHXQGOLFKH�
$WPRVSKl�

UH�
HUQVW�

JHQRPPHQ�
JHI�KOW�

NODUH�
$XVN�QIWH�
EHNRPPHQ�

QLFKW�
DEJHZLP�

PHOW�
JHI�KOW�

QLFKW�YRQ�
REHQ�KHUDE�
EHKDQGHOW�
JHI�KOW�

$XVELO�
GXQJ�

$EOHKQXQJ� ������� ������� ������� ������� �������
9HUWU|VWXQJ� ������� ������� ������� ������� �������
%HP�KHQ�
XP�8QWHU�
VW�W]XQJ�

�������� ������� �������� �������� ��������
=XVDJH� �������� �������� �������� �������� ��������

8PVFKX�
OXQJ�

$EOHKQXQJ� ������� ������� ������� ������� �������
9HUWU|VWXQJ� ������� ������� ������� ������� �������
%HP�KHQ�
XP�8QWHU�
VW�W]XQJ�

�������� �������� ������� ������� ��������
=XVDJH� �������� �������� �������� �������� ��������

=XVDW]�
TXDOLIL�
NDWLRQ�

$EOHKQXQJ� ������� ������� ������� ������� �������
9HUWU|VWXQJ� ������� ������� ������� ������� �������
%HP�KHQ�
XP�8QWHU�
VW�W]XQJ�

������� ������� ������� ������� �������
=XVDJH� �������� ������� ������� ������� ��������

�
0LW�GHP�,QVWUXPHQW�GHU�VFKULIWOLFKHQ�%HIUDJXQJ�OlVVW�VLFK�QLFKW�IHVWVWHOOHQ��ZHOFKH�
NRQNUHWHQ�*HVSUlFKVYHUOlXIH�XQG�DQGHUH�)DNWRUHQ�GD]X�I�KUHQ��GDVV�*HVSUlFKH�
PLW�GHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�YRQ�$/*�,,�%HWURIIHQHQ�LQ�EHVWLPPWHU�
:HLVH�EHXUWHLOW�ZHUGHQ��$EHU�7DEHOOH����]HLJW�]XPLQGHVW��GDVV�EHL�JUR�HQ�7HLOHQ�
GHU�%HWURIIHQHQ��GLH�VLFK�HLQH�4XDOLIL]LHUXQJ�]XU�8QWHUVW�W]XQJ�LKUHU�$UEHLWVPDUNW�
FKDQFHQ�Z�QVFKHQ��GLH�5HDNWLRQ�DXI�GLHVHQ�:XQVFK�GDV�DXVVFKODJJHEHQGH�
%HXUWHLOXQJVNULWHULXP�LVW��

���� 5HDOLWlW�GHU�Ä8QWHUVW�W]XQJ�]XU�(LQJOLHGHUXQJ�LQ�$UEHLW³�
1DFKGHP�LP�YRUDQJHJDQJHQ�.DSLWHO�GDUJHVWHOOW�ZXUGH��ZHOFKH�/HLVWXQJHQ�]XU�
EHUXIOLFKHQ�(LQJOLHGHUXQJ�VLFK�$/*�,,�%H]LHKHU��LQQHQ�Z�QVFKHQ�XQG�DXI�ZHOFKH�
5HVRQDQ]�LKUH�:�QVFKH�VWR�HQ��JHKW�HV�LQ�GLHVHP�.DSLWHO�XP�GLH�/HLVWXQJHQ��GLH�
LKQHQ�WDWVlFKOLFK�JHZlKUW�ZHUGHQ���
������ (LQJOLHGHUXQJVYHUHLQEDUXQJHQ�
0LW������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDWWHQ�GLH�]XVWlQGLJHQ�SHUV|QOL�
FKHQ�$QVSUHFKSDUWQHU��LQQHQ�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�DEJHVFKORVVHQ��LQ�
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���3UR]HQW�GHU�)lOOH�ZDU�QRFK�NHLQH�9HUHLQEDUXQJ�JHVFKORVVHQ�RGHU��VHLW�HLQH�
Ä��HU�5HJHOXQJ³�LQ�.UDIW�ZDU��QLFKW�PHKU�JHVFKORVVHQ�ZRUGHQ������3UR]HQW�GHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�GLH�)UDJH�QLFKW�EHDQWZRUWHW��
,Q�����GHU�����(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�ZXUGHQ�GLH�%HWURIIHQHQ�YHUSIOLFKWHW��
PRQDWOLFK�%HZHUEXQJHQ�QDFK]XZHLVHQ��=ZHL�YRQ�LKQHQ�PDFKWHQ�NHLQH�$QJDEH�]XU�
$Q]DKO�GHU�YHUODQJWHQ�%HZHUEXQJHQ��,Q����)lOOHQ�ZXUGHQ�QXU�HLQ�RGHU�]ZHL�%H�
ZHUEXQJHQ�SUR�0RQDW�YHUODQJW�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�PXVVWHQ�GUHL�RGHU�
YLHU�%HZHUEXQJHQ�PRQDWOLFK�QDFKZHLVHQ�����KDWWHQ�]ZLVFKHQ�I�QI�XQG�DFKW�%H�
ZHUEXQJHQ�LP�0RQDW�YRU]XOHJHQ��'LH��EULJHQ����EHWUHIIHQGHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�VROOWHQ�]ZLVFKHQ�]HKQ�XQG����%HZHUEXQJHQ�PRQDWOLFK�DXI�GHQ�:HJ�
EULQJHQ��
,Q�����(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�ZXUGH�GLH�$XV�EXQJ�HLQHV�(LQ�(XUR�-REV�
YHUODQJW���
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG�PLW�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�]XU�
7HLOQDKPH�DQ�HLQHU�VRQVWLJHQ�0D�QDKPH�YHUSIOLFKWHW�ZRUGHQ��+LHUEHL�KDQGHOW�HV�
VLFK�JDQ]��EHUZLHJHQG�XP�%HZHUEXQJVWUDLQLQJV��(WOLFKH�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�KDEHQ�]XU�QlKHUHQ�.HQQ]HLFKQXQJ�GHU�LKQHQ�YHURUGQHWHQ�0D�QDKPH�DXFK�
QXU�GLH�±�PHLVW�UHFKW�EOXPLJHQ���1DPHQ�GHU�0D�QDKPHWUlJHU�RGHU�GHU�0D�QDK�
PHQ�DQJHJHEHQ��]XP�%HLVSLHO�Ä3RZHU�H�9�³�RGHU�Ä,+.�$NWLYFHQWHU³�RGHU�Ä)LW�I�U�
$UEHLW�XQG�/HEHQ³��hEHU�,QKDOW�XQG�%LOGXQJV]LHO�GHU�0D�QDKPHQ�VDJHQ�GLH�1DPHQ�
QLFKWV��hEHU�GLH�$UW�GHU�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�DEVROYLHUWHQ�0D��
QDKPHQ�LQIRUPLHUW�GDV��EHUQlFKVWH�.DSLWHO��
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��GDVV�LQ�GHU�(LQJOLHGHUXQJV�
YHUHLQEDUXQJ�DXFK�LKUH�HLJHQHQ�:�QVFKH�EHU�FNVLFKWLJW�ZRUGHQ�VHLHQ�����YRQ�
LKQHQ�KDEHQ�GHQ�EHU�FNVLFKWLJWHQ�:XQVFK�JHQDQQW��:LH�EHVFKHLGHQ�GLHVH�:�Q�
VFKH�VLQG��]HLJW�GLH�QlFKVWH�7DEHOOH��
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7DEHOOH����� LQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�EHU�FNVLFKWLJWH�:�QVFKH�

:XQVFK�
$Q]DKO�1HQ�
QXQJHQ�

��HU�5HJHOXQJ� ��
$UEHLWV��XQG�:HJ]HLWHQ�PLW�%HWUHXXQJ�GHV�.LQGHV�
YHUHLQEDU���5�FNVLFKW�DXI�EHKLQGHUWHV�.LQG� ��
DXI�9HUPHUN�YRQ�IHKOHQGHU�9HUWUDJVIUHLKHLW�EHVWDQGHQ� ��
%HZHUEXQJV]DKO�ZLHGHU�]XU�FNJHQRPPHQ� ��
&RPSXWHUNXUV�QDFK�IDVW�GUHL�-DKUHQ�JHQHKPLJW� ��
(LQ�(XUR�-RE���9HUOlQJHUXQJ�GHV�(LQ�(XUR�-REV���]XP�
YLHUWHQ�0DO�LP�VHOEHQ�(LQ�(XUR�-RE� ��
HLJHQH�:DKO�GHV�%HVFKlIWLJXQJVWUlJHUV� ��
(QJOLVFKNXUV� ��
HYWO�������VWDWW���(XUR�-RE� ��
)RUWELOGXQJ� ��
IUHLH�(QWVFKHLGXQJ�EH]�JOLFK�%HZHUEXQJVDGUHVVDWHQ� ��
)�KUHUVFKHLQ� ��
1DFKKROHQ�GHV�+DXSWVFKXO�$EVFKOXVVHV� ��
,QWHUQHW]XJDQJ�LP�$UEHLWVDPW� ��
NHLQH�$UEHLW�LP�$OWHQKHLP� ��
NHLQH�%HZHUEXQJHQ�LQ�GHU�PRPHQWDQHQ�/DJH� ��
0DVWHUVWXGLXP�EHL�ZHLWHUEHVWHKHQGHU�9HUI�JEDUNHLW� ��
%HU�FNVLFKWLJXQJ�PHLQHU�ELVKHULJHQ�4XDOLILNDWLRQ� ��
6HOEVWVWlQGLJNHLW� ��
7HLOQDKPH�DQ�6RQGHUSURJUDPP�I�U�bOWHUH� ��
9HUN�U]XQJ�GHV�(LQI�KUXQJVVHPLQDUV�YRQ�GUHL�7DJHQ�DXI�
HLQHQ�7DJ� ��
9HUOlQJHUXQJ�GHV�.XUVHV�XP�VHFKV�0RQDWH� ��
9HUPLWWOXQJVFRDFKLQJ� ��
:DKO�GHV�%LOGXQJVWUlJHUV�I�U�%HZHUEXQJVWUDLQLQJ� ��
6XPPH� ���
�
'DVV�LQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�QXU�VHOWHQ�:�QVFKH�GHU�%HWURIIHQHQ�
EHU�FNVLFKWLJW�VLQG�XQG�GDVV�HV�VLFK�EHL�GHQ�EHU�FNVLFKWLJWHQ�:�QVFKHQ�QXU�LQ�
(LQ]HOIlOOHQ�XP�NRQNUHWH�:�QVFKH�]XU�EHUXIOLFKHQ�)|UGHUXQJ�KDQGHOW��UHVXOWLHUW�
VHKU�ZDKUVFKHLQOLFK�QXU�]XP�7HLO�GDUDXV��GDVV�IRUPXOLHUWH�:�QVFKH�GH]LGLHUW�
]XU�FNJHZLHVHQ�Z�UGHQ��:REHL�DXFK�VROFKH�6LWXDWLRQHQ�VLFKHU�QLFKW�VHOWHQ�YRU�
NRPPHQ��+LHUI�U�VSUHFKHQ�GLH�$QJDEHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�



���

�

5HDNWLRQ�GHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�DXI�YRUJHWUDJHQH�4XDOLIL]LH�
UXQJVZ�QVFKH���EHU�GLH�LQ�.DSLWHO�����EHULFKWHW�ZXUGH���
(LQ����MlKULJHU�,QGXVWULHNDXIPDQQ��GHU�VLFK�DX�HU�SDVVHQGHQ�6WHOOHQDQJHERWHQ�
HQWZHGHU�HLQH�:HLWHUTXDOLILNDWLRQ�GXUFK�$NWXDOLVLHUXQJ�VHLQHU�NDXIPlQQLVFKHQ�
.HQQWQLVVH�RGHU�HLQH�8PVFKXOXQJ�]XP�/RJRSlGHQ�Z�QVFKWH��VFKULHE�]XP�7KHPD�
Ä(LQJOLHGHUXQJVYHUHLQEDUXQJ³��

�(LJHQH�:�QVFKH�ZXUGHQ�ULJRURV�DEJHOHKQW��ZDV�]XP�1LFKW�=XVWDQGHNRPPHQ�
GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�I�KUWH��)ROJH�ZDU�HLQ�3UR]HVV�YRU�GHP�6R]L�
DOJHULFKW�6WXWWJDUW��GHQ�LFK�DEVROXW�JHZRQQHQ�KDEH��'LH�/HLVWXQJVN�U]XQJ�YRQ�
���3UR]HQW�I�U�GUHL�0RQDWH�ZXUGH�DEHU�]XYRU�DXVJHQXW]W��XQG�GDV�]XU�:HLK�
QDFKWV]HLW�������'DQNH�I�U�GLHVH�:HLKQDFKW����7������

$EHU�LQ�GHU�0HKU]DKO�GHU�)lOOH�IRUPXOLHUHQ�GLH�%HWURIIHQHQ�YHUPXWOLFK�VFKRQ�
GHVKDOE�NHLQH�LQ�GLH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�DXI]XQHKPHQGHQ�:�QVFKH��ZHLO�
GLH�$UW�GHV�=XVWDQGHNRPPHQV�GHU�Ä9HUHLQEDUXQJHQ³�VLH�KLHUDQ�HKHU�KLQGHUW��DOV�
GDVV�VLH�VLFK�GD]X�DXIJHIRUGHUW�XQG�HUPXWLJW�I�KOWHQ��'HU�$EVFKOXVV�YRQ�(LQJOLHGH�
UXQJVYHUHLQEDUXQJHQ�ZLUG�DXFK�YRQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQH��Q�DOV�
5RXWLQHKDQGOXQJ�EHVFKULHEHQ��GLH�ZHLVXQJVJHPl��P|JOLFKVW�UDVFK�QDFK�%HDQWUD�
JXQJ�YRQ�$UEHLWVORVHQJHOG�,,�]X�HUOHGLJHQ�LVW�XQG�GLH�YRUQHKPOLFK�GD]X�GLHQW��GHQ�
/HLVWXQJVEH]LHKHU��LQQHQ�LKUH�3IOLFKWHQ�NODU]XPDFKHQ�XQG�EHL�3IOLFKWYHUOHW]XQJHQ�
HLQH�6DQNWLRQVJUXQGODJH�]X�KDEHQ����6HOEVW�GHU�%XQGHVUHFKQXQJVKRI�NULWLVLHUWH�LP�
$SULO������LQ�%H]XJ�DXI�GLH�YRQ�LKP�JHSU�IWHQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ��GDVV�
ÄGHU�,QKDOW�«�PHLVWHQV�]X�ZHQLJ�DXI�GHQ�(LQ]HOIDOO�]XJHVFKQLWWHQ��ZDU��XQG�«�GHP�
+LOIHEHG�UIWLJHQ�QXU�XQ]XUHLFKHQGH�8QWHUVW�W]XQJ��JDE��³���
'HU�%HJULII�Ä(LQJOLHGHUXQJVYHUHLQEDUXQJ³�LVW�HXSKHPLVWLVFK��'LH�6DFKH��GLH�GDPLW�
EHQDQQW�ZHUGHQ�VROO��LVW�LQ�GHU�5HJHO�QLFKW�GDV�(UJHEQLV�HLQHV�$XVKDQGOXQJVSUR�
]HVVHV�]ZLVFKHQ�JOHLFKEHUHFKWLJWHQ�3DUWQHUQ��DOVR�NHLQH�9HUHLQEDUXQJ��VRQGHUQ�
'RNXPHQW�KRKHLWOLFKHU�9HUI�JXQJ��EHU�GLH�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�XQG�
LKUH�)DPLOLHQ����'DVV�GLHV�GXUFKDXV�GHQ�XUVSU�QJOLFKHQ�XQG�ZHLWHU�EHVWHKHQGHQ�
$EVLFKWHQ�GHV�*HVHW]JHEHUV�HQWVSULFKW��PDFKW������6*%�,,�PLW�GHU�%HVWLPPXQJ�
NODU��GDVV�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�DXFK�XPVWDQGVORV�GXUFK�HLQHQ�9HUZDO�
WXQJVDNW�HUVHW]W�ZHUGHQ�NDQQ��8QG�GHU�DNWXHOOH�5HIHUHQWHQHQWZXUI�HLQHV�*HVHW]HV�
Ä]XU�1HXDXVULFKWXQJ�GHU�DUEHLWVPDUNWSROLWLVFKHQ�,QVWUXPHQWH³�VLHKW�YRU��GLH�0DFKW��
GLH�GHQ�%HK|UGHQ�PLW�HLQHP�VROFKHQ�9HUZDOWXQJVDNW�JHJHEHQ�LVW��QRFK�ZHLWHU�]X�
VWlUNHQ��:LGHUVSU�FKH�VROOHQ�N�QIWLJ�NHLQH�DXIVFKLHEHQGH�:LUNXQJ�JHJHQ�VHLQH�
VRIRUWLJH�9ROO]LHKEDUNHLW�PHKU�KDEHQ����
�

���������������������������������������� ���������
���� YJO��$PHV��$QQH�������6������II���YJO��DXFK�)|UVWHU��+HLNH�������6�����
���� %XQGHVUHFKQXQJVKRI�������6����
���� YJO��6SLQGOHU��+HOJD�������6�����
���� %XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV�������6�����I��



���

�

������ 'XUFKJHI�KUWH�0D�QDKPHQ�
'LH�IROJHQGH�7DEHOOH�]XU�$Q]DKO�GHU�%H]LHKHU��LQQHQ�YRQ�/HLVWXQJHQ�QDFK�GHP�
6*%�,,,�XQG�GHP�6*%�,,��GLH�LP�$SULO������XQWHUVFKLHGOLFKHQ�DUEHLWVPDUNWSROLWL�
VFKHQ�,QVWUXPHQWHQ�]XJHZLHVHQ�ZDUHQ�XQG�ZXUGHQ��LVW�GLUHNW�GHP�HQWVSUHFKHQGHQ�
/lQGHUEHULFKW�GHU�%XQGHVDJHQWXU�I�U�$UEHLW���HQWQRPPHQ���
7DEHOOH����� 7HLOQDKPH�DQ�XQG�=XJDQJ�]X�0D�QDKPHQ�LP�$SULO������LQ�%DGHQ�

:�UWWHPEHUJ�
7HLOQDKPH�DQ�DXVJH�
ZlKOWHQ�DUEHLWVPDUNWSR�
OLWLVFKHQ�,QVWUXPHQWHQ�

,QVJHVDPW� 5HFKWVNUHLV�6*%�
,,,�

5HFKWVNUHLV�6*%�
,,�

%HVWDQG� =XJDQJ� %HVWDQG� =XJDQJ� %HVWDQG� =XJDQJ�
%HUXIOLFKH�:HLWHUELOGXQJ� �������� ������� ������� ������� ������� �����
7UDLQLQJVPD�QDKPHQ� ������� ������� ������� ������� ������� �������
$%0� ����� ���� ����� ���� ����� ����
$UEHLWVJHOHJHQKHLWHQ�
QDFK������$EV���6*%�,,�

�������� ������� [�� [�� �������� �������

�
:HQQ�PDQ�]X�GHQ���������DXI�$UEHLWVORVHQJHOG�,,�YHUZLHVHQHQ�UHJLVWULHUWHQ�
$UEHLWVORVHQ��GLH�HV�LP�$SULO������LP�/DQG�JDE��GLH��������LQ�GHU�7DEHOOH�DXVJH�
ZLHVHQHQ�7HLOQHKPHU��LQQHQ�DQ�0D�QDKPHQ��6XPPH�GHU�JUDX�XQWHUOHJWHQ�6SDO�
WH���KLQ]X]lKOW��HUKlOW�PDQ�HLQH�*HVDPW]DKO�YRQ���������$/*�,,�%H]LHKHU��LQQHQ��
GLH���LP�+DUW]�,9�-DUJRQ�±�ÄDNWLYLHUEDU³�VLQG��$XI�GLHVH�*HVDPW]DKO�LVW�GLH�=DKO�GHU�
0D�QDKPHWHLOQHKPHU��LQQHQ�VLQQYROO�]X�EH]LHKHQ��
$Q�HLQHU�EHUXIOLFKHQ�:HLWHUELOGXQJ�QDKPHQ�LP�$SULO������LQ�%DGHQ�:�UWWHPEHUJ�
DOVR������3UR]HQW�DOOHU�ÄDNWLYLHUEDUHQ³�$/*�,,�%H]LHKHU��LQQHQ�WHLO��$Q�HLQHU�VR�
JHQDQQWHQ�7UDLQLQJVPD�QDKPH�QDKPHQ�����3UR]HQW�WHLO�XQG�DQ�HLQHU�$UEHLWVEH�
VFKDIIXQJVPD�QDKPH�����3UR]HQW�������3UR]HQW��EWHQ�HLQHQ�(LQ�(XUR�-RE�DXV��
'LH�(LQ�(XUR�-REV�VLQG�DOVR�GDV�ÄDUEHLWVPDUNWSROLWLVFKH�,QVWUXPHQW³��GDV�%H]LH�
KHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�PLW�JUR�HP�$EVWDQG�DP�KlXILJVWHQ�DXIHUOHJW�
RGHU�ÄJHZlKUW³�ZLUG��0HKU�DOV�MHGH�U�=HKQWH��EW�LQ]ZLVFKHQ�]XP�MH�EHWUDFKWHWHQ�
=HLWSXQNW�HLQHQ�VROFKHQ�-RE�DXV���
'DV�JHULQJH�$XVPD���LQ�GHP�EHUXIOLFKH�:HLWHUELOGXQJ�GHQ�%HWURIIHQHQ�JHZlKUW�
ZLUG��PDFKW�±�ZHJHQ�GHU�XQWHUVFKLHGOLFKHQ�'DXHU�YRQ�7UDLQLQJVPD�QDKPHQ�XQG�
:HLWHUELOGXQJHQ���YRU�DOOHP�GLH�=XJDQJV]DKO�GHXWOLFK������3HUVRQHQ��GDV�VLQG�����
3UR]HQW�GHU�ÄDNWLYLHUEDUHQ³�$/*�,,�%H]LHKHU��LQQHQ�NRQQWHQ�LP�$SULO������LQ�%DGHQ�
:�UWWHPEHUJ�HLQH�IDFKOLFKH�4XDOLIL]LHUXQJ�EHJLQQHQ��
:HOFK�JHULQJH�%HGHXWXQJ�GLH�)|UGHUXQJ�GHU�EHUXIOLFKHQ�)RUW��XQG�:HLWHUELOGXQJ�
LP�9HUJOHLFK�]X�DQGHUHQ�,QVWUXPHQWHQ���HWZD�GHU�$QGURKXQJ�XQG�9HUKlQJXQJ�YRQ�
6DQNWLRQHQ���KDW�XQG�GDVV�GDV�0LVVYHUKlOWQLV�YRQ��)|UGHUQ�XQG�)RUGHUQ��LQ�%DGHQ�

���������������������������������������� ���������
���� %XQGHVDJHQWXU�I�U�$UEHLW��1�UQEHUJ������F��



���

�

:�UWWHPEHUJ�QRFK�VWlUNHU�LVW�DOV�LP�%XQGHVGXUFKVFKQLWW��GDUDXI�ZHLVW�LPSOL]LW�DXFK�
HLQH�LP�$XIWUDJ�GHV�/DQGNUHLVWDJHV�GXUFKJHI�KUWH�(UKHEXQJ�GHV�,QWHUQDWLRQDOHQ�
,QVWLWXWV�I�U�6WDDWV��XQG�(XURSDZLVVHQVFKDIWHQ�KLQ��EHL�GHU�.RPPXQHQ�EHIUDJW�
ZXUGHQ����6R�JDEHQ�EHL�GLHVHU�%HIUDJXQJ�EXQGHVZHLW����3UR]HQW�GHU�EHIUDJWHQ�I�U�
/DQGNUHLVH�]XVWlQGLJHQ�6*%�,,�7UlJHU�DQ��GLH�)|UGHUXQJ�GHU�EHUXIOLFKHQ�)RUW��XQG�
:HLWHUELOGXQJ�VHL�HLQH�KlXILJ�YRQ�LKQHQ�HLQJHVHW]WH�0D�QDKPH��GLH�7UlJHU�LQ�GHQ�
/DQGNUHLVHQ�%DGHQ�:�UWWHPEHUJV�PDFKWHQ�GLHVH�$QJDEH�QXU�]X����3UR]HQW��'LH�
)|UGHUXQJ�GHU�EHUXIOLFKHQ�$XVELOGXQJ�JHK|UW�EXQGHVZHLW�I�U����3UR]HQW�GHU�7UlJHU�
]X�GHQ�KlXILJVW�HLQJHVHW]WHQ�,QVWUXPHQWHQ�GHU�$UEHLWVPDUNWLQWHJUDWLRQ�XQWHU����
-lKULJHU��LQ�%DGHQ�:�UWWHPEHUJ�WULIIW�GLHV�QXU�I�U����3UR]HQW�GHU�7UlJHU�]X��'DJH�
JHQ�ZLUG�GLH�$QGURKXQJ�XQG�9HUKlQJXQJ�YRQ�6DQNWLRQHQ�YRQ����3UR]HQW�DOOHU�
6*%�,,�7UlJHU�EXQGHVZHLW�XQG�YRQ����3UR]HQW�GHU�EHIUDJWHQ�7UlJHU�LQ�%DGHQ�
:�UWWHPEHUJ�DOV�KlXILJ�HLQJHVHW]WHV�,QVWUXPHQW�JHQDQQW��
'DV�IROJHQGH�.DSLWHO�������HU|UWHUW��ZHOFKH�(UIDKUXQJHQ�GLH�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�PLW�(LQ�(XUR�-REV�JHPDFKW�KDEHQ�XQG�PDFKHQ��'DQDFK�JHKW�HV�LP�
.DSLWHO�������XP�GLH�7UDLQLQJV��XQG�%LOGXQJVPD�QDKPHQ��DQ�GHQHQ�VLH�WHLOJH�
QRPPHQ�KDEHQ�RGHU�WHLOQHKPHQ��
������ $UEHLWVJHOHJHQKHLWHQ�
����%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�LQ�HLQHP�(LQ�(XUR�-RE��DOV�VLH�GHQ�
)UDJHERJHQ�DXVJHI�OOW�KDEHQ������KDWWHQ�HLQHQ�VROFKHQ�-RE�EHHQGHW��%HL�]Z|OI�
7HLOQHKPHU��LQQHQ�VWDQG�HU�EHYRU��QHXQ��EWHQ�]XP�%HIUDJXQJV]HLWSXQNW�EHUHLWV�
]XP�ZLHGHUKROWHQ�0DO�HLQHQ�(LQ�(XUR�-RE�DXV��,Q�HLQHP�)DOO�VWDQG�GHU�]ZHLWH�-RE�
EHYRU��
7DEHOOH����� (LQ�(XUR�-REV�

(LQ�(XUR�-RE����� $Q]DKO�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�

ZLUG�]XP�%HIUDJXQJV]HLW�
SXQNW�DXVJH�EW�

����

LVW�EHHQGHW� ����
VWHKW�EHYRU� ���
]XP�%HIUDJXQJV]HLWSXQNW�
ZLUG�EHUHLWV�GHU��PLQGHV�
WHQV��]ZHLWH�-RE�DXVJH�EW�

��

HLQ�-RE�LVW�EHHQGHW��HLQHU�
VWHKW�EHYRU�

��

6XPPH� ����
�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�(LQ�(XUR�-RE�DXV�EWHQ��
VFKRQ�DEJHVFKORVVHQ�RGHU�YRU�VLFK�KDWWHQ��KDEHQ�DQJHJHEHQ��GDVV�VLH�VLFK�YRQ�
���������������������������������������� ���������
���� ,QWHUQDWLRQDOHV�,QVWLWXW�I�U�6WDDWV��XQG�(XURSDZLVVHQVFKDIWHQ�������7DEHOOH�DXI�6���������



���

�

VLFK�DXV�GDUXP�EHP�KW�KDEHQ��HLQHQ�VROFKHQ�-RE�]X�EHNRPPHQ��)DVW�HEHQVR�
YLHOHQ��QlPOLFK����3UR]HQW��ZXUGH�GHU�-RE�]ZDU�]XJHZLHVHQ��DEHU�VLH�VLQG�RGHU�
ZDUHQ�PLW�GLHVHU�=XZHLVXQJ�HLQYHUVWDQGHQ�����3UR]HQW�IDQGHQ�GLH�=XZHLVXQJ�]X�
GHP�-RE��GHQ�VLH�DXV�EWHQ�RGHU�DXV�EHQ�VROOWHQ��QLFKW�JXW��
7DEHOOH������ (LQ�(XUR�-REV�QDFK�$UW�GHV�=XJDQJV�

(LQ�(XUR�-RE�
=XJDQJ�

VHOEVW�
JHPHOGHW�

]XJHZLH�
VHQ��DEHU�
HLQYHU�
VWDQGHQ�

]XJHZLH�
VHQ��

ILQGHW�GDV�
QLFKW�JXW�

XQWHU�
VFKLHG�
OLFK���

NHLQH�
$QJDEH�

=HLOHQ�
VXPPH�

ZLUG�]XP�%HIUD�
JXQJV]HLWSXQNW�
DXVJH�EW�

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

LVW�EHHQGHW� ������� ������� ������� ������ ������ ��������
VWHKW�EHYRU� ������� ������� ������� ������ ������ ��������
]XP�%HIUD�
JXQJV]HLWSXQNW�
ZLUG�EHUHLWV�GHU�
]ZHLWH�-RE�
DXVJH�EW�

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

HLQ�-RE�LVW�
EHHQGHW��HLQHU�
VWHKW�EHYRU�

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

6XPPH� ������� ������� ������� ������ ������ ��������
� � 'HU�HUVWH�-RE�ZXUGH�]XJHZLHVHQ��RKQH�GDVV�GHU�%HWURIIHQH�GDPLW�HLQYHUVWDQGHQ�ZDU��PLW�GHP�]ZHLWHQ�-RE�ZDU�
HU�HLQYHUVWDQGHQ��
�
'LH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VLFK�I�U�GHQ�RGHU�PLQGHVWHQV�HLQHQ�-RE�
JHPHOGHW�KDWWHQ�RGHU�PLW�GHU�=XZHLVXQJ�HLQYHUVWDQGHQ�ZDUHQ��KDEHQ��EHUZLHJHQG�
PHKU�DOV�HLQHQ�*UXQG�KLHUI�U�DQJHJHEHQ��



���
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7DEHOOH����� *U�QGH�I�U�0HOGXQJ�]XP��EH]LHKXQJVZHLVH�(LQYHUVWlQGQLV�PLW�
(LQ�(XUR�-RE�

0RWLYDWLRQ�I�U�(LQ�(XUR�-RE� =DKO�GHU�
1HQQXQJHQ�

LQ�3UR]HQW�YRQ�����
ÄHLQYHUVWDQGHQHQ³�(LQ�
(XUR�-REEHU��LQQHQ�

ÄZHLO�LFK�GDV�ZHQLJH�]XVlW]OLFKH�*HOG�
EUDXFKH³� ���� �������
ÄZHLO�LFK�HLQH�VLQQYROOH�$XIJDEH�KDEHQ�
ZROOWH³� ���� �������
ÄZHLO�LFK�KRIIWH��DXI�HLQH�UHJXOlUH�6WHOOH�
�EHUQRPPHQ�]X�ZHUGHQ³� ��� �������
ÄXP�PHLQH�EHUXIOLFKH�4XDOLILNDWLRQ�]X�
HUKDOWHQ�RGHU�]X�YHUEHVVHUQ³� ��� �������
ÄXP�NHLQHQ�VFKOLPPHUHQ�(LQ�(XUR�-RE�
]XJHZLHVHQ�]X�EHNRPPHQ� ��� �������
VRQVWLJHV�0RWLY� ��� �������
6XPPH� ���� �
�
0HKU�DOV�GUHL�9LHUWHO�GHU�(LQ�(XUR�-REEHU��LQQHQ�KDWWHQ�VLFK�I�U�GHQ�-RE�JHPHOGHW�
RGHU�ZDUHQ�PLW�GHU�=XZHLVXQJ�HLQYHUVWDQGHQ��ZHLO�GLH�0HKUDXIZDQGVHQWVFKlGL�
JXQJ�ZHQLJVWHQV�HLQ�NOHLQHU�=XYHUGLHQVW�]XP�$UEHLWVORVHQJHOG�,,�LVW�����3UR]HQW�
Z�QVFKWHQ�VLFK�HLQH�VLQQYROOH�$XIJDEH�����3UR]HQW�KDEHQ�PLW�GHU�0HOGXQJ�]XP�
RGHU�GHP�(LQYHUVWlQGQLV�PLW�GHP�(LQ�(XUR�-RE�GLH�+RIIQXQJ�YHUEXQGHQ��EHL�GHP�
-REDQELHWHU�HLQH�UHJXOlUH�6WHOOH�]X�EHNRPPHQ�����3UR]HQW�ZROOWHQ�LKUH�EHUXIOLFKH�
4XDOLILNDWLRQ�HUKDOWHQ�RGHU�YHUEHVVHUQ�����3UR]HQW�KDEHQ�VLFK�I�U�GHQ�DXVJH�EWHQ�
-RE�JHPHOGHW�RGHU�ZDUHQ�GDPLW�HLQYHUVWDQGHQ��XP�GHU�*HIDKU�YRU]XEHXJHQ��HLQHQ�
(LQ�(XUR�-RE�]XJHZLHVHQ�]X�EHNRPPHQ��GHU�LKQHQ��QRFK��ZHQLJHU�]XVDJW��
$OV�VRQVWLJHV�0RWLY�I�U�GHQ�(LQ�(XUR�-RE�KDEHQ�QHXQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
GLH�GDPLW�YHUEXQGHQHQ�VR]LDOHQ�.RQWDNWH�DQJHJHEHQ��$FKW�EHJU��WHQ�GLH�Ä7DJHV�
VWUXNWXU³�RGHU�GLH�Ä5HJHOPl�LJNHLW³��IDQGHQ�HV�JXW��ÄQLFKW�]X�+DXVH�UXPVLW]HQ³�]X�
P�VVHQ��VDKHQ�LP�(LQ�(XUR�-RE�HLQH�Ä$OWHUQDWLYH�]XP�$ONRKRO³�RGHU�HLQH�+LOIH�]XU�
ÄSV\FKLVFKHQ�6WDELOLVLHUXQJ³��6HFKV�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VDKHQ�LP�(LQ�
(XUR�-RE�HLQH�0|JOLFKNHLW��LKUH�'HXWVFKNHQQWQLVVH�]X�YHUEHVVHUQ��'UHL��EWHQ�LQ�
GHU�+RIIQXQJ�DXI�HLQHQ�$XVELOGXQJVSODW]�RGHU�DXI�GLH�*HQHKPLJXQJ��GHQ�+DXSW�
VFKXODEVFKOXVV�PDFKHQ�]X�G�UIHQ��HLQHQ�(LQ�(XUR�-RE�DXV��(EHQIDOOV�GUHL�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ�JDEHQ�DOV�VRQVWLJHV�0RWLY�I�U�GLH�0HOGXQJ�]XP�(LQ�(XUR�
-RE�GHQ�VWDUNHQ�'UXFN�DXV�GHP�-REFHQWHU�DQ��=ZHL�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
EHWUDFKWHWHQ�GHQ�(LQ�(XUR�-RE�DOV�JXWH�(LQVWLHJVP|JOLFKNHLW�LQ�EHUXIOLFKH�$UEHLW�
QDFK�.UDQNKHLW��Ä$NWXHOOHV�$UEHLWV]HXJQLV³��Ä=XJDQJ�]X�6HFRQG�+DQG�:DUH³�XQG�
ÄHYHQWXHOO�GLH�WHFKQLVFKHQ�(LQULFKWXQJHQ�XQG�GLH�:HUNVWDWW�QXW]HQ�]X�G�UIHQ³��
ODXWHWHQ�GLH�GUHL��EULJHQ�0RWLYH��
(V�VFKHLQW�NDXP�PHKU�HLQ�$UEHLWVIHOG�GHV�|IIHQWOLFKHQ�'LHQVWHV�XQG�NDXP�PHKU�
HLQH�(LQULFKWXQJ��LQ�GHU�VR]LDOH�'LHQVWOHLVWXQJHQ�HUEUDFKW�ZHUGHQ��]X�JHEHQ��GDV�
RGHU�GLH�DXI�GLH�0LWDUEHLW�YRQ�(LQ�(XUR�-REEHU��LQQHQ�YHU]LFKWHQ�NDQQ��'LH�(LQ�
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(XUR�-REEHU��LQQHQ�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�DOV�+DXV�
PHLVWHU�LQ�6FKXOHQ��VLH�EHWUHXWHQ�.LQGHU�PLW�%HKLQGHUXQJ�LQ�)|UGHUVFKXOHQ�RGHU�
.LQGHU�RKQH�%HKLQGHUXQJ�LQ�.LQGHUJlUWHQ��VLH�EHWUHXWHQ�SIOHJHEHG�UIWLJH�DOWH�
0HQVFKHQ��VLH�DUEHLWHWHQ�DOV�)ULHGKRIVJlUWQHU�RGHU�LP�VWlGWLVFKHQ�%DXKRI��VLH�
EHWULHEHQ�|IIHQWOLFKH�XQG�6FKXOE�FKHUHLHQ��VLH�IXKUHQ�Ä(VVHQ�DXI�5lGHUQ³�DXV��XQG�
VLH�HUI�OOWHQ�YLHOH�ZHLWHUH�$XIJDEHQ��GLH�YRU������DXFK�HUI�OOW�ZXUGHQ��DOOHUGLQJV�
QLFKW�LP�5DKPHQ�YRQ�(LQ�(XUR�-REV���
(LQH����MlKULJH�JHOHUQWH�.|FKLQ�XQG�%HWULHEVZLUWLQ��)+��EHVFKULHE�]XP�%HLVSLHO�
LKUH�$UEHLW�LP�(LQ�(XUR�-RE�VR��

�$OOH�DQIDOOHQGHQ�.DQWLQHDUEHLWHQ��4XDOLILNDWLRQ�YRQ�JHLVWLJ�EHKLQGHUWHQ�MXQ�
JHQ�0HQVFKHQ��.DVVH��9HUWUHWXQJ�GHU�.DQWLQHOHLWXQJ����7������

'LH�$QJDEHQ�GHU�ZHLW��EHUZLHJHQGHQ�0HKU]DKO�GHU�(LQ�(XUR�-REEHU��LQQHQ�]X�2UW�
XQG�$UW�LKUHV�(LQVDW]HV�EHVWlWLJHQ�GLH�)HVWVWHOOXQJHQ�GHV�%XQGHVUHFKQXQJVKRIHV�
]XP�JUR�HQ�$XVPD��GHU�LQ�(LQ�(XUR�-REV�YHUULFKWHWHQ�$UEHLWHQ��GLH�NDXP�DOV�
Ä]XVlW]OLFK³�JHOWHQ�N|QQHQ��'HU�5HFKQXQJVKRI�PRQLHUWH��GDVV�ÄUHJXOlUH�$XIJDEHQ�
HLQHV�|IIHQWOLFKHQ�7UlJHUV³�GXUFK�(LQ�(XUR�-REEHU��LQQHQ�HUI�OOW�ZHUGHQ��XP�
ÄQRUPDOH�$UEHLWVNUlIWH�HLQ�]X�VSDUHQ�RGHU�HLQHQ�KDXVKDOWVEHGLQJWHQ�3HUVRQDO�
PDQJHO�DXV�]X�JOHLFKHQ³����
'DU�EHU�KLQDXV�KDW�GLH�VHLW�,QNUDIWWUHWHQ�GHV�6*%�,,�ERRPHQGH�6FKDWWHQZLUWVFKDIW�
GHU�7DIHOOlGHQ��6R]LDONDXIKlXVHU�XQG�GHUJOHLFKHQ�IUHLOLFK�DXFK�LKUHQ�HLJHQHQ�
$UEHLWVNUlIWHEHGDUI�KHUYRUJHEUDFKW��GHU�QXU�GXUFK�GHQ�PLW�GHP�6*%�,,�JHVFKDIIH�
QHQ�7\SXV�YRQ�$UEHLWVNUDIW��QlPOLFK�GHQ�(LQ�(XUR�-REEHUQ��JHGHFNW�ZHUGHQ�NDQQ��
$XFK�ZHQQ�HWOLFKH�$QJDEHQ�]X�GHQ�$UEHLWHQ��GLH�LP�(LQ�(XUR�-RE�HUOHGLJW�ZHUGHQ�
RGHU�ZXUGHQ��QLFKW�HLQGHXWLJ�VLQG��VR�OlVVW�VLFK�DXV�GHQ�YRUKDQGHQHQ�$QJDEHQ�
GRFK�JURE�VFKOLH�HQ��GDVV�HWZD����3UR]HQW�GHU�(LQ�(XUR�-REEHU��LQQHQ�XQWHU�GHQ�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�DOV�9HUNlXIHU��LQQHQ��/DJHUDUEHLWHU��LQQHQ�RGHU�PLW�
DQGHUHQ�7lWLJNHLWHQ�EHWUDXWH�0LWDUEHLWHU��LQQHQ�HLQHU�(LQULFKWXQJ�DUEHLWHWHQ��LQ�GHU�
VLFK�$/*�,,�%H]LHKHU��LQQHQ�XQG�DQGHUH�$UPH�PLW�/HEHQVPLWWHOQ��%HNOHLGXQJ�XQG�
0|EHOQ�YHUVRUJHQ���
�������� 4XDOLILNDWLRQ�LP�(LQ�(XUR�-RE�
���%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�(LQ�(XUR�-RE�]XP�%HIUDJXQJV]HLWSXQNW�
DXV�EWHQ�RGHU�EHUHLWV�EHHQGHW�KDWWHQ��DOVR����3UR]HQW�YRQ�LKQHQ��KDEHQ�LQ�LKUHP�
-RE�DXFK�HLQH�4XDOLIL]LHUXQJ�EHNRPPHQ�����YRQ�LKQHQ�KDEHQ�DQJHJHEHQ��XP�
ZHOFKH�$UW�GHU�4XDOLILNDWLRQ�HV�VLFK�KDQGHOWH��,Q����)lOOHQ�ZDUHQ�HV�&RPSXWHU�
VFKXOXQJHQ��]Z|OI�(LQ�(XUR�-REEHU��LQQHQ�KDEHQ�LP�5DKPHQ�LKUHV�-REV�DQ�HLQHP�
%HZHUEXQJVWUDLQLQJ�WHLOJHQRPPHQ��]Z|OI�DQGHUH�DQ�HLQHP�'HXWVFKNXUV��'LH�
�EULJHQ����4XDOLIL]LHUXQJHQ�UHLFKWHQ�YRQ�Ä$OOJHPHLQELOGXQJ³��EHU�ÄIDFKJHUHFKWH�
0|EHOPRQWDJH³��Ä*DEHOVWDSOHUVFKHLQ³��Ä0RWRUVlJHQ�6FKHLQ³��Ä9HUNDXIVVFKXOXQJ³��
Ä/DJHUORJLVWLN³�Ä3IOHJH��XQG�0HGL]LQ�.XUV³�ELV�KLQ�]X�Ä.UHDWLYLWlW�DP�$UEHLWVSODW]³��
*HUDGH�GLH�HKHU�QDFK�IDFKOLFKHU�4XDOLIL]LHUXQJ�NOLQJHQGHQ�6FKXOXQJHQ�ZHUGHQ�YRQ�
GHQ�(LQ�(XUR�-REEHU��LQQHQ�JHQDQQW��GLH�LQ�GHQ�6R]LDONDXIKlXVHUQ�XQG�lKQOLFKHQ�
���������������������������������������� ���������
���� %XQGHVUHFKQXQJVKRI�������6�����I��
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(LQULFKWXQJHQ�DUEHLWHQ��9HUPXWOLFK�LVW�GLH�HUZRUEHQH�4XDOLILNDWLRQ�DXFK�DXI�GHUHQ�
VSH]LILVFKH�$QIRUGHUXQJHQ�]XJHVFKQLWWHQ��
(LQLJH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�PDFKWHQ�PLW�$QPHUNXQJHQ�]X�)UDJH����
GHXWOLFK��GDVV�VLH�GLH�4XDOLIL]LHUXQJ��GLH�LKQHQ�LP�5DKPHQ�GHV�(LQ�(XUR�-REV�]XWHLO�
ZXUGH��DOV�ZHQLJ�KLOIUHLFK�HUOHEWHQ��6R�VFKULHE�]XP�%HLVSLHO�HLQH����MlKULJH�.DXI�
IUDX�I�U�%�URNRPPXQLNDWLRQ��

���Z|FKLJHU�*UXQGNXUV�LQ�06�2IILFH��VFKDOOHQGHV�*HOlFKWHU����7�����
,KUH�7lWLJNHLW�LQ�GHU��$UEHLWVJHOHJHQKHLW�EHVFKULHE�VLH�VR��

�9ROOZHUWLJH�%�URDUEHLW�LP�5DKPHQ�PHLQHU�.HQQWQLVVH�DOV�.DXIIUDX�I�U�%�UR�
NRPPXQLNDWLRQ��VHLW���������EHL�GHU�6FKXOGQHUEHUDWXQJ�GHU�J*PE+��(PS�
IDQJ��7HOHIRQ��VHOEVWlQGLJH�(UIDVVXQJ�GHU�6FKXOGQHUVLWXDWLRQ�PLW�GD]XJHK|UL�
JHP�6FKULIWYHUNHKU��(UVWHOOXQJ�6WDWLVWLN�HWF����7�����

$QGHUHUVHLWV�VFKHLQW�LQ�HWOLFKHQ�)lOOHQ�GLH�LP�5DKPHQ�GHV�(LQ�(XUR�-REV�HUKDOWHQH�
4XDOLIL]LHUXQJ�GD]X�EHL]XWUDJHQ��GDVV�%HWURIIHQH�GHQ�-RE�DOV�I�U�LKUH�EHUXIOLFKH�
=XNXQIW�Q�W]OLFK�HUDFKWHQ�����3UR]HQW�GHUMHQLJHQ��GLH�DQJHJHEHQ�KDEHQ��ZlKUHQG�
LKUHV�-REV�HLQH�4XDOLIL]LHUXQJ�HUKDOWHQ�]X�KDEHQ��JODXEHQ��GDVV�GHU�-RE�LKQHQ�
Q�W]W��'LHV�JLOW�QXU�I�U����3UR]HQW�GHUHU��GLH�QLFKW�DQ�HLQHU�4XDOLIL]LHUXQJ�WHLOQHK�
PHQ�NRQQWHQ��
�������� %HZHUWXQJ�GHV�1XW]HQV�YRQ�(LQ�(XUR�-REV�
���3UR]HQW�GHUMHQLJHQ��GLH�HLQHQ�(LQ�(XUR�-RE�]XP�%HIUDJXQJV]HLWSXQNW�RGHU�
GDYRU�KDWWHQ�RGHU�GHQHQ�GHU�-RE�EHYRUVWDQG��JODXEWHQ��GDVV�GHU�-RE�LKQHQ�I�U�GLH�
EHUXIOLFKH�=XNXQIW�Q�W]HQ�Z�UGH��.QDSS����3UR]HQW�JODXEWHQ�GLHV�QLFKW�����3UR]HQW�
KDEHQ�DQJHJHEHQ��QLFKW�]X�ZLVVHQ��RE�GHU�-RE�LKQHQ�Q�W]W������3UR]HQW�PDFKWHQ�
NHLQH�$QJDEH�]X�GLHVHU�)UDJH��
:LH�VFKRQ�LQ�GHU������LQ�+HVVHQ�GXUFKJHI�KUWHQ�(UKHEXQJ�XQWHUVFKLHGHQ�VLFK�
GLHMHQLJHQ��GLH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�(XUR�-RE�KDWWHQ�RGHU�GLH�LKP�
HQWJHJHQ�VDKHQ��YRQ�GHQMHQLJHQ��I�U�GLH�GHU�-RE�EHUHLWV�9HUJDQJHQKHLW�ZDU��
GHXWOLFK�LQ�GHQ�$QWHLOHQ�GHUMHQLJHQ��GLH�GHQ�1XW]HQ�GHV�-REV�RSWLPLVWLVFK�EH]LH�
KXQJVZHLVH�SHVVLPLVWLVFK�HLQVFKlW]WHQ����

���������������������������������������� ���������
���� $PHV��$QQH�������6�����I��
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7DEHOOH����� (LQVFKlW]XQJ�GHV�1XW]HQV�YRQ�(LQ�(XUR�-REV�LQ�$EKlQJLJNHLW�
GDYRQ��RE�GHU�-RE�]XP�%HIUDJXQJV]HLWSXQNW�DXVJH�EW�ZLUG��]X�
U�FNOLHJW�RGHU�EHYRUVWHKW�

1XW]HQ�GHV�(LQ�
(XUR�-REV�I�U�
GLH�EHUXIOLFKH�
=XNXQIW�

KDEH�HLQHQ�
(LQ�(XUR�

-RE�

KDEH�XQG�
KDWWH�HLQHQ�
(LQ�(XUR�
-RE���

KDWWH�HLQHQ�
(LQ�(XUR�

-RE�

ZHUGH�
HLQHQ�(LQ�
(XUR�-RE�
KDEHQ�

6XPPH�

MD� ������� ������� ������� ������� �������
JODXEH�QLFKW� ������� ������� ������� ������� �������
ZHL��QLFKW� ������� ������� ������� ������� �������
NHLQH�$QJDEH� ������ ������ ������ ������ ������
6XPPH� �������� �������� �������� �������� ��������

� �EHWULIWW�QHXQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
�
9RQ�GHQMHQLJHQ��GHUHQ�(LQ�(XUR�-RE�EHHQGHW�ZDU��JODXEWHQ�QXU�NQDSS����3UR]HQW�
DQ�GHVVHQ�1XW]HQ��NQDSS����3UR]HQW�JODXEWHQ�HQWVFKLHGHQ�QLFKW�GDUDQ��
'HQQRFK�ILHO�GLH�VXEMHNWLYH�%HZHUWXQJ�GHV�1XW]HQV�YRQ�(LQ�(XUR�-REV�YRU�DOOHP�
GXUFK�GLH�%HWURIIHQHQ��GLH�QRFK�LP�-RE�VLQG��DEHU�DXFK�GXUFK�GLHMHQLJHQ��GLH�GHQ�
-RE�DEJHVFKORVVHQ�KDWWHQ��LP�9HUJOHLFK�PLW�REMHNWLYHQ�%HIXQGHQ�]XU�6WHLJHUXQJ�
GHU�LQGLYLGXHOOHQ�EHUXIOLFKHQ�&KDQFHQ�GXUFK�(LQ�(XUR�-REV�VHKU�SRVLWLY�DXV��,$%�
)RUVFKHU��GLH�GHQ�$QWHLO�HKHPDOLJHU�(LQ�(XUR�-REEHU��LQQHQ��GLH�]ZHL�-DKUH�QDFK�
-REDQWULWW�WDWVlFKOLFK�HLQH�UHJXOlUH�$UEHLWVVWHOOH�KDWWHQ��PLW�GHP�HQWVSUHFKHQGHQ�
$QWHLO�DQ�GHQ�QDFK�VRQVWLJHQ�0HUNPDOHQ�YHUJOHLFKEDUHQ�$/*�,,�%H]LHKHQGHQ�RKQH�
YRUDQJHJDQJHQHQ�(LQ�(XUR�-RE�YHUJOLFKHQ�KDEHQ��NDPHQ�]X�GHXWOLFK�QHJDWLYHUHQ�
(UJHEQLVVHQ�����1DFK�LKUHQ�%HUHFKQXQJHQ�KDEHQ�GLH�HKHPDOLJHQ�PlQQOLFKHQ�
-REEHU�LQ�:HVWGHXWVFKODQG�]X���MH�QDFK�$OWHUVJUXSSHQ]XJHK|ULJNHLW���PD[LPDO�����
3UR]HQWSXQNWHQ���KlXILJHU�UHJXOlUH�$UEHLW�JHIXQGHQ�DOV�GLH�PlQQOLFKHQ�1LFKW�
-REEHU��%HL�GHQ�ZHVWGHXWVFKHQ�)UDXHQ�ZDU�GLH��%HVFKlIWLJXQJVZLUNXQJ��YRQ�(LQ�
(XUR�-REV�HWZDV�J�QVWLJHU��'HU�$QWHLO�GHU�HKHPDOLJHQ�-REEHULQQHQ�LP�$OWHU�]ZL�
VFKHQ����XQG����-DKUHQ��GLH�]ZHL�-DKUH�VSlWHU�UHJXOlUH�$UEHLW�KDWWHQ��ODJ�VRJDU�
XP�����3UR]HQWSXQNWH�K|KHU�DOV�GHU�$QWHLO�GHU�1LFKW�-REEHULQQHQ��,QZLHIHUQ�HV�VLFK�
GDEHL�DEHU�WDWVlFKOLFK�XP�HLQH��:LUNXQJ��GHU�(LQ�(XUR�-REV�KDQGHOWH��PXVV�XQNODU�
EOHLEHQ��'HQNEDU�LVW�YRU�DOOHP��GDVV�VLFK�GLH�-REEHULQQHQ�LQ�GLHVHU�$OWHUVJUXSSH�
YRQ�GHQ�1LFKW�-REEHULQQHQ�GDGXUFK�XQWHUVFKHLGHQ��GDVV�VLH�NHLQH�RGHU�ZHQLJHU�
EHWUHXXQJVEHG�UIWLJH�.LQGHU�KDEHQ�XQG�GHVKDOE�LKUH�$UEHLWVPDUNWFKDQFHQ�GHXWOLFK�
EHVVHU�VLQG��2E�GLHVHU�$VSHNW�EHL�GHU�%LOGXQJ�GHU�9HUJOHLFKVJUXSSHQ��GHU�VR�
JHQDQQWHQ�VWDWLVWLVFKHQ�=ZLOOLQJH����EHU�FNVLFKWLJW�ZXUGH��JHKW�DXV�GHU�0HWKRGHQ�
HUOlXWHUXQJ�LP�%HULFKW�QLFKW�KHUYRU���

���������������������������������������� ���������
���� :ROII��-RDFKLP���+RKPH\HU��.DWULQ������
���� OHLGHU�ZLUG�LQ�GHP�,$%�%HULFKW�QXU�GHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�$QWHLOHQ�EHQDQQW��QLFKW�GLH�

$QWHLOH�VHOEVW�
���� HEG��6����
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)�U�PlQQOLFKH�XQWHU����-lKULJH�I|UGHUWH�GLH�$QDO\VH�]XWDJH��GDVV�VLH�QDFK�HLQHP�
(LQ�(XUR�-RE�VRJDU�]X�����3UR]HQWSXQNWHQ�VHOWHQHU�UHJXOlUH�$UEHLW�ILQGHQ�DOV�LKUH�
�VWDWLVWLVFKHQ�=ZLOOLQJH���'LHVHV�(UJHEQLV�ZLHJW�XPVR�VFKZHUHU��DOV�GLH�XQWHU����
-lKULJHQ�LQ�ZHLWDXV�K|KHUHP�0D�H��DOV�HV�LKUHP�$QWHLO�DQ�GHQ�$UEHLWVORVHQ�LP�
5HFKWVNUHLV�GHV�6*%�,,�HQWVSULFKW��]X�HLQHP�(LQ�(XUR�-RE�]XJHZLHVHQ�ZHUGHQ������
$XFK�GLH�XQWHU����-lKULJHQ��GLH�DQ�GHU�UHIHULHUWHQ�(UKHEXQJ�WHLOJHQRPPHQ�KDEHQ��
KDWWHQ�]X����3UR]HQW�]XP�%HIUDJXQJV]HLWSXQNW�RGHU�IU�KHU�HLQHQ�(LQ�(XUR�-RE��
9RQ�GHU�*HVDPWKHLW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�HV�ÄQXU³������3UR]HQW���
,P��EHUQlFKVWHQ�$EVFKQLWW�����������ZLUG�HUOlXWHUW��DXI�ZHOFKH�$VSHNWH�YRQ�(LQ�
(XUR�-REV�HLQ�EHWUlFKWOLFKHU�$QWHLO�GHU�%HWURIIHQHQ�GLH�+RIIQXQJ�DXI�HLQHQ�1XW]HQ�
GHU�-REV�VW�W]WH��=XYRU�ZHUGHQ�GLH�(UIDKUXQJHQ�XQG�$UJXPHQWH�GHUHU��GLH�QLFKW�DQ�
GHQ�1XW]HQ�LKUHU�(LQ�(XUR�-REV�JODXEWHQ��HU|UWHUW��
���������� 1XW]ORVLJNHLW�YRQ�(LQ�(XUR�-REV�
���GHU�����(LQ�(XUR�-REEHU��LQQHQ��GLH�QLFKW�GDUDQ�JODXEWHQ��GDVV�LKQHQ�GHU�-RE�
I�U�GLH�EHUXIOLFKH�=XNXQIW�Q�W]W��EHJU�QGHWHQ�LKUHQ�=ZHLIHO���
*U�QGH�I�U�GHQ�=ZHLIHO�DP�1XW]HQ�YRQ�(LQ�(XUR�-REV� =DKO�GHU�1HQQXQ�

JHQ�
8QWHUIRUGHUXQJ���NHLQH�)|UGHUXQJ�GHU�EHUXIOLFKHQ�4XDOLILNDWLRQ� ���
NHLQH�(QWVSUHFKXQJ�YRQ�EHUXIOLFKHU�4XDOLILNDWLRQ�XQG�$QIRUGH�
UXQJHQ�GHV�(LQ�(XUR�-REV�

��

NHLQH�hEHUQDKPH�YRUJHVHKHQ���IRUWGDXHUQGH�$UEHLWVORVLJNHLW� ���
NHLQH�(UK|KXQJ�GHU�0DUNWFKDQFHQ�GXUFK�(LQ�(XUR�-REV� ��
$XVEHXWXQJ�GXUFK�(LQ�(XUR�-REV���9HUQLFKWXQJ�UHJXOlUHU�$U�
EHLWVSOlW]H�

���

VRQVWLJHV� ��
6XPPH� ���
�
'LH�PHLVWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�(UIDKUXQJ�PLW�(LQ�(XUR�-REV�KDWWHQ�
XQG�QLFKW�DQ�GHUHQ�1XW]HQ�JODXEWHQ��EHJU�QGHWHQ�LKUH�=ZHLIHO�GDPLW��GDVV�HV�XP�
]X�DQVSUXFKVORVH�$UEHLW�JLQJ��GLH�LKUH�4XDOLILNDWLRQ�QLFKW�I|UGHUWH��
6R�VFKULHE�]XP�%HLVSLHO�HLQH����MlKULJH�JHOHUQWH�+DXVZLUWVFKDIWHULQ�PLW�GUHL�
.LQGHUQ�LP�$OWHU�YRQ�������XQG����-DKUHQ��

�1HLQ��LFK�JODXEH�QLFKW��GDVV�HU�PLU�Q�W]W��ZHLO�LFK�DXFK�]XKDXVH�SXW]HQ�NDQQ���
�7������

bKQOLFKH�%HJU�QGXQJHQ�GDI�U��GDVV�(LQ�(XUR�-REEHU��LQQHQ�QLFKW�JODXEHQ��GDVV�
GHU�-RE�LKQHQ�Q�W]W��ODXWHWHQ��

�,FK�OHUQH�QLFKWV�1HXHV�GD]X��HKHU�YHUKDUUW�PDQ�LQ�HLQJHIDKUHQHP�0XVWHU��
0DQ�EOHLEW�LPPHU�QXU�GLH�+LOIVNUDIW��REZRKO�PDQ�TXDOLIL]LHUWHU�LVW�XQG�PHKU�

���������������������������������������� ���������
����� :ROII��-RDFKLP���+RKPH\HU��.DWULQ�������6����
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$KQXQJ�KDW�DOV�PDQFK�)HVWDQJHVWHOOWHU����7������JHOHUQWH�$SRWKHNHQKHOIHULQ��
GLH�LP�(LQ�(XUR�-RE�DOV�9HUNlXIHULQ�DUEHLWHW���
�,FK�KDEH�QLFKWV�GD]X�JHOHUQW��XQG�GHU�/DGHQ�NDQQ�VLFK�QXU�GXUFK������(XUR�
-REV�KDOWHQ��1DFK�$EODXI�GHU�=HLW�NRPPW�GHU�QlFKVWH������(XUR�-REEHU��6R�
JHKW�GDV�LPPHU�ZHLWHU��XQG�GDV�LVW�HUODXEW����7������JHOHUQWH�$OWHQSIOHJHULQ��
GLH�LQ�LKUHP�-RE�DOV��0lGFKHQ�I�U�DOOHV��JHDUEHLWHW�KDW���

(LQH����MlKULJH�'DWHQYHUDUEHLWXQJVNDXIIUDX��GLH�ELV�1RYHPEHU������PHKUHUH�
-DKU]HKQWH�LQ�LKUHP�%HUXI�JHDUEHLWHW�KDW��ZXUGH�JHJHQ�LKUHQ�:XQVFK�LQ�HLQHQ�(LQ�
(XUR�-RE�EHRUGHUW�XQG�EHVFKUHLEW�LKUH�7lWLJNHLW�VR��

�,FK�ELQ�DOV�9HUNlXIHULQ�LQ�HLQHP�6R]LDONDXIKDXV�HLQJHVHW]W��=X�PHLQHQ�7lWLJ�
NHLWHQ�JHK|UHQ�DXFK�3XW]HQ�XQG�DOOH�VRQVWLJHQ�$UEHLWHQ����7������

9HUPXWOLFK�JODXEWH�QLFKW�QXU�VLH�VHOEVW��VRQGHUQ�DXFK�LKU�H�SHUV|QOLFKH�$QVSUHFK�
SDUWQHU��LQ�QLFKW�GDUDQ��GDVV�GHU�-RE�VHLQHU�,QKDEHULQ�I�U�GLH�EHUXIOLFKH�=XNXQIW�
Q�W]W��
(LQH�VFKZDQJHUH����-lKULJH��GHUHQ�$XVELOGXQJ�]XU�$U]WKHOIHULQ�GUHL�0RQDWH�YRU�
LKUHU�7HLOQDKPH�DQ�GHU�%HIUDJXQJ�DEJHEURFKHQ�ZXUGH��DUEHLWHWH�]XP�%HIUDJXQJV�
]HLWSXQNW�EHUHLWV�DOV�(LQ�(XUR�-REEHULQ�LQ�HLQHP�6HFRQG�+DQG�/DGHQ��$Q�GHQ�
1XW]HQ�GHV�-REV�JODXEWH�VLH�QLFKW��ZHLO�

��GDV�QLFKW�PHLQ�%HUXIVZXQVFK�LVW��,FK�ZHUGH��ZHQQ�PHLQ�.LQG�DOW�JHQXJ�LVW��
ZLHGHU�VR�VFKQHOO�ZLH�P|JOLFK�PHLQH�$XVELOGXQJ�]XU�$U]WKHOIHULQ�ZHLWHUI�KUHQ�
XQG�EHHQGHQ��8QG�GDQQ�P|FKWH�LFK�LP�PHGL]LQLVFKHQ�5DKPHQ�ZHLWHUDUEHLWHQ��
'DV�LVW�PHLQ�7UDXPEHUXI���

,P�6FKOXVVNRPPHQWDU�VFKULHE�VLH�LQ�%H]XJ�DXI�LKUH�SHUV|QOLFKH�$QVSUHFKSDUWQH�
ULQ��

�)UDX������GDV�LVW�PHLQH�%HWUHXHULQ�JHZHVHQ��DOVR�LFK�ELQ�HFKW�IURK��GDVV�LFK�GLH�
QLFKW�PHKU�KDEH��GHQQ�VLH�KDW�NHLQ�9HUVWlQGQLV�I�U�QLFKWV��K|UW�HLQHP�QLFKW�]X�
XQG�N�PPHUW�VLFK��EHUKDXSW�QLFKW�XP�HLQHQ��6LH�KDW�PLFK�HLQIDFK�HLQHP��(LQ�
(XUR��-RE�]XJHWHLOW��REZRKO�LFK�QLFKW�PDO�JHIUDJW�ZXUGH�YRQ�LKU��ZDV�LFK�GHQQ�
PDFKHQ�ZLOO������)UDX�����VROOWH�PDQ�HLQIDFK�PDO�LQ�HLQ�/RFK�VWHFNHQ��ZR�VLH�GLH�
.ODSSH�KlOW�XQG�QLFKWV�WXW��'DV�ZlUH�UDWVDP��GHQQ�VLH�YHUEDXW�HLQHP�DOOH�
&KDQFHQ����7������

6HFKV�%HIUDJXQJVWHLOQHKPHU��LQQHQ�IDQGHQ�LKUHQ�-RE�]ZDU�QLFKW�]X�DQVSUXFKVORV��
VLFK�DEHU�PLW�LKUHU�4XDOLILNDWLRQ�GRUW�Y|OOLJ�IHKOSODW]LHUW��'HVZHJHQ�KDEHQ�VLH�VLFK�LQ�
LKUHP�(LQ�(XUR�-RE�HKHU��EHUIRUGHUW�JHI�KOW��%HLVSLHO�KLHUI�U�LVW�HLQH����MlKULJH�
$U]WKHOIHULQ�XQG�NDXIPlQQLVFKH�6DFKEHDUEHLWHULQ��GLH�]ZHL�HUZDFKVHQH�.LQGHU�XQG�
�EHU����-DKUH�%HUXIVHUIDKUXQJ�KDW��,KU�:XQVFK�QDFK�HLQHU�'DWHY��RGHU�6$3�
=XVDW]TXDOLILNDWLRQ�ZXUGH�DEJHOHKQW��6LH�EHJU�QGHWH�LKUHQ�=ZHLIHO�DQ�GHU�1�W]OLFK�
NHLW�LKUHV�(LQ�(XUR�-REV�GDPLW��GDVV�GLH�$UEHLW�LQ�LKUHP�-RE�HLQH�Y|OOLJ�DQGHUH�
4XDOLILNDWLRQ�HUIRUGHUW�DOV�GLH���EHU�GLH�VLH�YHUI�JW�XQG�DXI�GHU�VLH�JHUQ�DXIEDXHQ�
P|FKWH��

�%HWUHXXQJ�LQ�HLQHU�3HVWDOR]]LVFKXOH�PLW�KRKHU�SV\FKLVFKHU�%HODVWXQJ�EH]LH�
KXQJVZHLVH�IHKOHQGHU�4XDOLILNDWLRQ����7�����

=Z|OI�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHJU�QGHWHQ�LKUH�$QVLFKW��GDVV�GHU�(LQ�(XUR�
-RE�I�U�VLH�QXW]ORV��JHZHVHQ��VHL��GDPLW��GDVV�NHLQH�hEHUQDKPH�P|JOLFK�RGHU�
YRUJHVHKHQ�JHZHVHQ�VHL��RGHU�VLH�IRUPXOLHUWHQ�JDQ]�ODNRQLVFK�ÄLPPHU�QRFK�NHLQH�
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$UEHLW³�EH]LHKXQJVZHLVH�ÄLPPHU�QRFK�NHLQ�$XVELOGXQJVSODW]³��'LHVHU�*UXSSH�LVW�
]XP�%HLVSLHO�HLQ����MlKULJHU�%�URNDXIPDQQ�]XJHRUGQHW��GHU�EHUHLWV�GHQ�GULWWHQ�(LQ�
(XUR�-RE�DXI�HLJHQHQ�:XQVFK�DXVJH�EW�KDWWH��'LH�+RIIQXQJ�DXI�HLQH�UHJXOlUH�
6WHOOH��GLH�]X�VHLQHQ�0RWLYHQ�JHK|UWH��KDWWH�HU�LQ]ZLVFKHQ�YHUORUHQ��'DVV�LKP�GLH�
-REV�Q�W]HQ��JODXEW�HU�QLFKW�PHKU��ZHLO�

�PHLQH�=HXJQLVVH�XQG�%HZHUEXQJHQ�VRZLHVR�QLHPDQG�EHDFKWHW��1HXH�.HQQW�
QLVVH�NRPPHQ�VSlWHU�QLFKW�]XP�(LQVDW]����7������

9LHU�GHU�SHVVLPLVWLVFKHQ�(LQ�(XUR�-REEHU��LQQHQ�VFKULHEHQ��GDVV�GLH�$UEHLW�LP�(LQ�
(XUR�-RE�RGHU�GDV�=HXJQLV��GDV�PDQ�GDI�U�EHNRPPW��DXI�GHP�QRUPDOHQ�$UEHLWV�
PDUNW�QLFKW�HUQVW�JHQRPPHQ�Z�UGH��
(OI�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�GHU�0HLQXQJ��GDVV�GLH�-REV�UHLQH�$XVEHX�
WXQJ�VHLHQ�RGHU�$UEHLWVSOlW]H�YHUQLFKWHWHQ���

�$OOHV�QXU�$XVEHXWXQJ��GHU�QlFKVWH�=XVDW]MREEHU�ZDUWHW�VFKRQ�YRU�GHU�7�UH���
�7��������MlKULJH�1lKHULQ��GLH�VLFK�I�U�HLQHQ�(LQ�(XUR�-RE�JHPHOGHW�KDWWH��LQ�
GHP�VLH�GDQQ�KDXVZLUWVFKDIWOLFKH�+LOIVDUEHLWHQ�YHUULFKWHWH��,KU�:XQVFK�QDFK�
HLQHU�8PVFKXOXQJ�]XU�=DKQWHFKQLNHULQ�ZXUGH�DEJHOHKQW���
Ä(V�LVW�HLQH�6FKDQGH�XQG�8QYHUVFKlPWKHLW��HLQHP�0HQVFKHQ������(XUR�DXI�GLH�
6WXQGH�]X�EH]DKOHQ��0DQ�I�KOW�VLFK�ZLH�GHU�OHW]WH�'UHFN�³��7���������MlKULJH�
JHOHUQWH�9HUNlXIHULQ��GLH�DXFK�LQ�LKUHP�(LQ�(XUR�-RE�DOV�9HUNlXIHULQ�DUEHLWH�
WH���
�6SH]LHOO�I�U�lOWHUH�+DUW]�,9�(PSIlQJHU�VWHOOHQ�VLH��GLH�(LQ�(XUR�-REV��NHLQH�
EHUXIOLFKH�3HUVSHNWLYH�GDU��(V�JHKW�QXU�GDUXP��GLH�%LODQ]HQ�GHU�$UEHLWVDJHQ�
WXUHQ�]X�EHVFK|QLJHQ��9RP�6WDDW�YHURUGQHWH��=ZDQJVDUEHLW��HULQQHUW�HKHU�DQ�
WRWDOLWlUH�5HJLPH����7���������MlKULJHU�6FKULIWVHW]HU��GHU�]XP�%HIUDJXQJV]HLW�
SXQNW�DOV�(LQ�(XUR�-REEHU��(VVHQ�DXI�5lGHUQ��DXVIXKU��
Ä(LQ�(XUR�-REV�YHUQLFKWHQ�$UEHLWVSOlW]H��0LU�ZXUGH�SHUV|QOLFK�JHVDJW��Ã:DU�
XP�P�VVHQ�ZLU�MHPDQG�HLQVWHOOHQ��ZHQQ�ZLU�MHPDQGHQ�I�U�HLQHQ�(XUR�EHNRP�
PHQ�µ³��7������JHOHUQWHU�.I]�0HFKDQLNHU��GHU�DOV�+DXVPHLVWHU�DUEHLWHWH��

$FKW�ZHLWHUH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VFKULHEHQ�]XU�%HJU�QGXQJ�GHU�1XW]OR�
VLJNHLW�LKUHV�(LQ�(XUR�-REV�ÄELQ�]X�DOW³��ÄNRQQWH�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�
QLFKW�GXUFKKDOWHQ³��ÄZDU�PHLQHU�*HVXQGKHLW�DEWUlJOLFK³��ÄVHKH�NHLQH�EHUXIOLFKH�
=XNXQIW�PHKU³��ÄHV�ZDU�QXU�=HLWYHUWUHLE³��ÄZDU�YHUJHXGHWH�=HLW³��ÄZDU�]X�NXU]³��ÄIDOOH�
GDGXUFK�DXV�GHU�9HUPLWWOXQJVNDUWHL³��
���������� 1�W]OLFKNHLW�YRQ�(LQ�(XUR�-REV�
���%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�(LQ�(XUR�-RE�KDWWHQ�RGHU�LKP�HQWJHJHQ�
VDKHQ��EHWUDFKWHWHQ�GHQ�-RE�DOV�Q�W]OLFK�����YRQ�LKQHQ�JDEHQ�DQ��ZRULQ�I�U�VLH�GHU�
1XW]HQ�EHVWHKW�RGHU�EHVWDQG��'LH�IROJHQGH�/LVWH�IDVVW�GLH�$QJDEHQ�]XVDPPHQ�
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7DEHOOH����� Q�W]OLFKH�$VSHNWH�YRQ�(LQ�(XUR�-REV�
Q�W]OLFKH�$VSHNWH�YRQ�(LQ�(XUR�-REV� =DKO�GHU�1HQQXQJHQ�
(UIDKUXQJHQ�I�U�DQJHVWUHEWHQ�%HUXI�JHVDPPHOW� ���
1HXHV�JHOHUQW� ���
9HUEHVVHUXQJ�GHU�'HXWVFKNHQQWQLVVH� ��
JHEUDXFKW�ZHUGHQ���EHUXIOLFK�JHIRUGHUW�VHLQ� ��
+RIIQXQJ�DXI�9HUEHVVHUXQJ�GHU�$XVJDQJVEDVLV�I�U�
%HZHUEXQJHQ�

��

+RIIQXQJ�DXI�hEHUQDKPH�LQ���=XJDQJ�]X�UHJXOlUHU�
6WHOOH�

��

JHUHJHOWHU�7DJHVDEODXI� ��
I�U�-REVXFKH�Q�W]OLFKH�%H]LHKXQJHQ� ��
VR]LDOH�.RQWDNWH� ��
SHUV|QOLFKH�%HUHLFKHUXQJ� ��
6XPPH� ���
�
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�IDQGHQ�LKUHQ�(LQ�(XUR�-RE�GHVKDOE�Q�W]OLFK��ZHLO�
VLH�GDEHL�(UIDKUXQJHQ�JHZLQQHQ�NRQQWHQ��

Ä(UIDKUXQJHQ�VLQG�LPPHU�JXW�³��7���������MlKULJH�$OOHLQHU]LHKHQGH�PLW�YLHU�
MlKULJHP�.LQG��JHOHUQWH�.DXIIUDX�LP�(LQ]HOKDQGHO��GLH�LP�(LQ�(XUR�-RE�DOV�
9HUNlXIHULQ�DUEHLWHW���
Ä,FK�EOHLEH�EHUXIOLFK�ILW�XQG�ELQ�XP�(UIDKUXQJHQ�UHLFKHU�³��7���������MlKULJH�
%�URNDXIIUDX��GLH�DXFK�LP�(LQ�(XUR�-RE�NDXIPlQQLVFKH�$UEHLWHQ�HUOHGLJW�XQG�
$UEHLWVORVH�EHUlW���

(LQLJH�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�GHQ�(UIDKUXQJVJHZLQQ�GXUFK�GHQ�(LQ�
(XUR�-RE�EHJU��WHQ��QDKPHQ�DQ��GDVV�GLH�(UIDKUXQJHQ�I�U�GLH�YRQ�LKQHQ�DQJH�
VWUHEWH�EHUXIOLFKH�7lWLJNHLW�Q�W]OLFK�VHLQ�ZHUGHQ��DOVR�QLFKW�I�U�GLH�ELVKHU�DXVJH�E�
WH���

�$OWHQSIOHJH�KDW�=XNXQIW����7���������MlKULJH�)ORULVWLQ��GLH�]XP�%HIUDJXQJV�
]HLWSXQNW�]XP�]ZHLWHQ�0DO�DOV�(LQ�(XUR�-REEHULQ�LQ�GHU�%HWUHXXQJ�DOWHU�0HQ�
VFKHQ�EHVFKlIWLJW�LVW��,KU�:XQVFK�QDFK�HLQHU�8PVFKXOXQJ�ZXUGH�DEJHOHKQW��
EH]�JOLFK�HLQHU�=XVDW]TXDOLILNDWLRQ�ZXUGH�VLH�YHUWU|VWHW��,P�-RE�VHOEVW�EH�
NRPPW�VLH�NHLQH�4XDOLIL]LHUXQJ���
Ä'HU�-RE�ZDU�HLQH�JXWH�9RUEHUHLWXQJ�I�U�GLH�DQJHVWUHEWH�8PVFKXOXQJ�³��7�
�����+RO]ELOGKDXHU��GHU�HLQH�8PVFKXOXQJ�]XP�+HLOHU]LHKXQJVSIOHJHU�PDFKHQ�
P|FKWH��ZRUXP�VLFK�VHLQH�SHUV|QOLFKH�$QVSUHFKSDUWQHULQ�HUQVWKDIW�N�PPHUQ�
P|FKWH��,P�(LQ�(XUR�-RE�OHLVWHWH�HU�Ä+LOIH�EHL�GHU�'XUFKI�KUXQJ�GHV�8QWHU�
ULFKWV�DQ�HLQHU�6FKXOH�I�U�N|USHUEHKLQGHUWH�.LQGHU��VRZRKO�SIOHJHULVFKH�DOV�
DXFK�SlGDJRJLVFKH�7lWLJNHLWHQ�³�
Ä,FK�P|FKWH�HLQHQ�%HUXI�DOV�+DXVZLUWVFKDIWHULQ�DXV�EHQ�³��7���������MlKULJH�
)UDX�RKQH�$XVELOGXQJ��
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�,FK�KDEH�GLH�4XDOLILNDWLRQHQ��XP�UHJXOlU�GRUW�]X�DUEHLWHQ��XQG�(LQEOLFN�LQ�GLH�
(LQULFKWXQJ�EHNRPPHQ����7���������MlKULJH�JHOHUQWH�6FKUHLQHULQ�XQG�(U]LHKH�
ULQ��GLH�DOOHLQ�PLW�]ZHL�.LQGHUQ�OHEW�XQG�DOV�(LQ�(XUR�-REEHULQ�LQ�HLQHU�:HUN�
VWDWW�I�U�%HKLQGHUWH�DUEHLWHWH���

=Z|OI�%HIUDJXQJVWHLOQHKPHU��LQQHQ�JDEHQ�DOV�1XW]HQ�LKUHV�(LQ�(XUR�-REV�DQ��GDVV�
VLH�HWZDV�1HXHV�JHOHUQW�KlWWHQ��]XP�%HLVSLHO��

ÄQHXHV�:LVVHQ��EHU�+RO]�XQG�GHVVHQ�9HUDUEHLWXQJ�³��7���������-lKULJHU�RKQH�
$XVELOGXQJ��GHU�LP�(LQ�(XUR�-RE�6FKUHLQHUDUEHLWHQ�HUOHGLJWH��

RGHU��
ÄWHFKQLVFKH�)lKLJNHLWHQ�DQJHHLJQHW³��7���������-lKULJHU�RKQH�$XVELOGXQJ��

=HKQ�GLHVHU�]Z|OI�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�QLFKW�DQJHJHEHQ��ZDV�VLH�
1HXHV�JHOHUQW�KDEHQ��
6LHEHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��GHU�(LQ�(XUR�-RE��GHQ�VLH�
]XP�%HIUDJXQJV]HLWSXQNW�DXV�EWHQ��VHL�Q�W]OLFK��ZHLO�VLH�GDEHL�LKUH�'HXWVFKNHQQ�
WQLVVH�YHUEHVVHUQ�NRQQWHQ��'D�DOOH�VLHEHQ�EHLP�VHOEHQ�%HVFKlIWLJXQJVWUlJHU�
DUEHLWHWHQ�XQG�GLH�)RUPXOLHUXQJHQ�ELV�LQV�'HWDLO��EHUHLQVWLPPHQ��LVW�]X�YHUPXWHQ��
GDVV�VLH�DXI�GLHVHQ�1XW]HQ�LKUHV�-REV��DXIPHUNVDP�JHPDFKW��ZXUGHQ��
6HKU�DXWKHQWLVFK�ZLUNHQ�GDJHJHQ�GLH�0LWWHLOXQJHQ�GHU�VLHEHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ��GLH�VLFK�]XIULHGHQ�GDU�EHU�lX�HUWHQ��LP�(LQ�(XUR�-RE�EHUXIOLFK�JHIRU�
GHUW�]X�VHLQ�XQG�RGHU�]X�HUOHEHQ��GDVV�VLH�JHEUDXFKW�ZHUGHQ��
6R�VFKULHE�]XP�%HLVSLHO�HLQH����MlKULJH�$QJOLVWLQ��GLH�PLW�HLQHP�DFKWMlKULJHQ�.LQG�
DOOHLQH�OHEW�XQG�GLH�LP�(LQ�(XUR�-RE�6SUDFKXQWHUULFKW�HUWHLOW�KDW�XQG�I�U�GLH�)|UGH�
UXQJ�YRQ�*UXQGVFK�OHU��LQQHQ��YRU�DOOHP�0LJUDQW��LQQ��HQ��]XVWlQGLJ�ZDU��]XU�
1�W]OLFKNHLW�LKUHV�-REV��

Ä,FK�NRQQWH�ZDV�IDFKOLFK�,QWHUHVVDQWHV�XQG�6LQQYROOHV�PDFKHQ�³��7�����
(LQH����MlKULJH�%�URNDXIIUDX�EHJU�QGHWH�LKUH�(LQVFKlW]XQJ��GDVV�GHU�(LQ�(XUR�-RE�
LKU�Q�W]W��VR��

�,FK�GHQNH��GDVV�HU�PLU�Q�W]W��ZHLO�LFK�PLFK�JHEUDXFKW�I�KOH��UHVSHNWLHUW��
JHDFKWHW�ZHUGH��PHLQ�5DW�JHVXFKW�ZLUG��LFK�$QHUNHQQXQJ�EHNRPPH��=XZHQ�
GXQJ��:HLO�YLHOH�PLFK�OREHQ�XQG�DFKWHQ��LFK�GLH�$UEHLW�JHUQH�PDFKH��6HLW�GHP�
���������ELQ�LFK�EHL������1DPH�GHV�%HVFKlIWLJXQJVWUlJHUV���6LH�VFKlW]HQ�PHLQH�
$UEHLW�VHKU��VLH�N|QQHQ�VLFK�DXI�PLFK�YHUODVVHQ��LQ�MHGHU�%H]LHKXQJ����7������
+HUYRUKHEXQJ�GHU�=HLWDQJDEH�GXUFK�G��9HUI���

'LH�$UEHLWHQ��GLH�VLH�EHL�GHP�%HVFKlIWLJXQJVWUlJHU�HUOHGLJWH�XQG�ZDKUVFKHLQOLFK�
LPPHU�QRFK�HUOHGLJW��EHVFKULHE�VLH�IROJHQGHUPD�HQ��

�=HLWHUIDVVXQJ�DOOHU�7HLOQHKPHU�LQ�GHU�%DXVDQLHUXQJ�GHV������1DPH�GHV�%H�
VFKlIWLJXQJVWUlJHUV���=HLWHUIDVVXQJ�GHU�YLHU�$QOHLWHU��DOOH�$QZHVHQKHLWVOLVWHQ�
GHU�7HLOQHKPHU�GHQ�MHZHLOLJHQ�6R]LDODUEHLWHUQ�I�KUHQ�XQG�PLW�GHQ�6R]LDODUEHL�
WHUQ�GXUFKDUEHLWHQ��8UODXEVDQWUlJH��.UDQNPHOGXQJHQ�EHDUEHLWHQ��GHU�3HUVR�
QDOVDFKEHDUEHLWHULQ�KHOIHQ��LQ�MHGHU�$EWHLOXQJ�DXVKHOIHQ��DXFK�GHU�3XW]IUDX�
KHOIHQ�XQG�PLWSXW]HQ����7������

'LH�%HVFKUHLEXQJ�OlVVW�DKQHQ��GDVV�GLH�$UEHLW�GHU�(LQ�(XUR�-REEHULQ�WUDJHQGH�
%HGHXWXQJ�I�U�GDV��%HVFKlIWLJXQJVSURMHNW³�KDW���
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(LQH����MlKULJH�JHOHUQWH�$U]WKHOIHULQ��GLH�PLW�LKUHP����MlKULJHQ�6RKQ�DOOHLQH�OHEW��
EHJU�QGHWH�GLH�1�W]OLFKNHLW�LKUHV�(LQ�(XUR�-REV��LQ�GHP�VLH�KDXVZLUWVFKDIWOLFKH�
$UEHLWHQ�EHL�lOWHUHQ�RGHU�NUDQNHQ�0HQVFKHQ�YHUULFKWHWH��VR��

�(V�ZDU�HLQ�JXWHU�(LQVWLHJ�QDFK�HLQHU�OlQJHUHQ�3DXVH��HV�LVW�HLQH�VLQQYROOH�
$XIJDEH��LFK�ZHUGH�JHEUDXFKW��GLH�.XQGHQ�EUDXFKHQ�+LOIH��,FK�NDQQ�LQ�GHU�
1lKH�YRP�:RKQRUW�VHLQ��ZDV�I�U�PLFK�]XU�=HLW�QRFK�VHKU�ZLFKWLJ�LVW��,FK�ELQ�
QLFKW�PHKU�VR�YLHO�DOOHLQ��8QG�LFK�KDEH�8PJDQJ�PLW�lOWHUHQ�0HQVFKHQ��ZDV�
PLU�VHKU�>DP�+HU]HQ@�OLHJW��1DW�UOLFK�ZlUH�HV�JXW��ZHQQ�HV�HLQ��ULFKWLJHU��-RE�
ZlUH����

,P�6FKOXVVNRPPHQWDU�VFKULHE�VLH��
Ä*XW�ZlUH��ZHQQ�GLH�(LQ�(XUR�-REV�XPJHZDQGHOW�ZHUGHQ�N|QQWHQ�LQ�6WHOOHQ�
DXI�GHP�HUVWHQ�$UEHLWVPDUNW�XQG�VRPLW�HLQHQ�K|KHUHQ�6WHOOHQZHUW�KlWWHQ��'LH�
VH�-REV�VLQG�ZLFKWLJ��bOWHUH�0HQVFKHQ�SURILWLHUHQ�GDYRQ��VLQG�GDUDXI�DQJHZLH�
VHQ��8QG�GDV�ZLUG�QLFKW�DQHUNDQQW�³��7������

6HFKV�%HIUDJXQJVWHLOQHKPHU��LQQHQ�IDQGHQ�LKUHQ�(LQ�(XUR�-RE�Q�W]OLFK��ZHLO�HV�
ÄJXW�I�U�GLH�%HZHUEXQJVXQWHUODJHQ³�VHL��HLQH�DNWXHOOH�7lWLJNHLW�YRUZHLVHQ�]X�
N|QQHQ��RGHU�ÄGLH�)LUPHQ³�GDGXUFK�Z�VVWHQ��ÄGDVV�LFK�QLFKW�XQWlWLJ�UXPVLW]H³��
9LHU�(LQ�(XUR�-REEHU��LQQHQ�EHJU�QGHWHQ�LKUHQ�2SWLPLVPXV�PLW�GHU�±�DOOHUGLQJV�
UHFKW�YDJH�IRUPXOLHUWHQ���+RIIQXQJ�DXI�hEHUQDKPH�LQ�HLQH�UHJXOlUH�6WHOOH��6LH�
VFKULHEHQ�ÄZHUGH�YLHOOHLFKW��EHUQRPPHQ³�RGHU�ÄHLQ�SDDU�JHKHQ�LQ�5HQWH³���
'LH��EULJHQ�RSWLPLVWLVFKHQ�(LQ�(XUR�-REEHU��LQQHQ�IDQGHQ�HV�JXW��GDVV�GHU�-RE�
LKQHQ�HLQHQ�JHUHJHOWHQ�7DJHVDEODXI�ELHWHW�RGHU�EHUXIOLFKH�.RQWDNWH��GLH�YLHOOHLFKW�
I�U�GLH�ZHLWHUH�-REVXFKH�Q�W]OLFK�VLQG�RGHU��EHUKDXSW�VR]LDOH�.RQWDNWH��6FKOLH�OLFK�
VFKULHE�HLQ����MlKULJHU�DOOHLQ�VWHKHQGHU�0DQQ�RKQH�$XVELOGXQJ��GHU�LP�(LQ�(XUR�
-RE�I�U�GLH�ÄVR]LDOH�%HWUHXXQJ�lOWHUHU�0HQVFKHQ³�]XVWlQGLJ�ZDU���

Ä(U��GHU�-RE��KDW�PLFK�SHUV|QOLFK�EHUHLFKHUW�³��7������
'DV��ZDV�GLH�(LQ�(XUR�-REEHU��LQQHQ�DOV�SRVLWLYH�$VSHNWH�LKUHU�-REV�EHVFKUHLEHQ�
XQG�ZRUDXI�VLH�LKUH�+RIIQXQJ��GDVV�GHU�-RE�LKQHQ�YLHOOHLFKW�I�U�LKUH�EHUXIOLFKH�
=XNXQIW�Q�W]W��VW�W]HQ��VLQG�NHLQH�6SH]LILND�YRQ�(LQ�(XUR�-REV��VRQGHUQ�UHJHOPl�
�LJH�%HVWDQGWHLOH�XQG�$XVZLUNXQJHQ�YRQ�(UZHUEVDUEHLW��:HU�(UZHUEVDUEHLW�KDW��
KDW�GDPLW�LP�$OOJHPHLQHQ�DXFK�GLH�0|JOLFKNHLW��(UIDKUXQJHQ�]X�VDPPHOQ��1HXHV�
]X�OHUQHQ��VLFK�JHEUDXFKW�]X�I�KOHQ��VR]LDOH�.RQWDNWH�]X�KDEHQ�XVZ��'DVV�(LQ�
(XUR�-REEHU��LQQHQ�ÄNHLQH�$UEHLW�ILQGHQ�N|QQHQ³����OLHJW�RIIHQEDU�LQ�VHKU�YLHOHQ�
)lOOHQ�QLFKW�DQ�LKUHU�PDQJHOQGHQ�Ä%HVFKlIWLJXQJVIlKLJNHLW³�XQG�HLQHP�GDUDXV�
IROJHQGHQ�EHVRQGHUHQ�)|UGHUXQJVEHGDUI��GHU�GXUFK�GLH�=XZHLVXQJ�]X�(LQ�(XUR�
-REV�JHGHFNW�Z�UGH��VRQGHUQ�GDUDQ��GDVV�GLH�$UEHLWHQ��I�U�GLH�VLH�VLFK�DOV�JHHLJQHW�
HUZHLVHQ��QLFKW�PHKU�DOV�(UZHUEVDUEHLW�RUJDQLVLHUW�VLQG��
1LFKW�ZHQLJH�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�VFKHLQHQ�HLQH�VWDUNH�1HL�
JXQJ�]X�VR]LDOHU��SIOHJHULVFKHU�XQG�SlGDJRJLVFKHU�$UEHLW�]X�KDEHQ��'LHV�N|QQWH�
GXUFKDXV�HLQ�*UXQG�GDI�U�VHLQ��ZDUXP�VLH�DXI�GHP�Ä(UVWHQ�$UEHLWVPDUNW³�NHLQH�
RGHU�NHLQH�GDXHUKDIWH�$UEHLW�ILQGHQ���

���������������������������������������� ���������
����� �����$EV����6*%�,,�
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������ 7UDLQLQJV��XQG�%LOGXQJVPD�QDKPHQ�
����%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDWWHQ��VHLW�VLH�$UEHLWVORVHQJHOG�,,�EH]LHKHQ��DQ�
HLQHU�RGHU�DQ�PHKUHUHQ�7UDLQLQJV��XQG�RGHU�EHUXIOLFKHQ�%LOGXQJVPD�QDKPH�Q��
WHLOJHQRPPHQ�RGHU�QDKPHQ�]XP�%HIUDJXQJV]HLWSXQNW�DQ�HLQHU�VROFKHQ�0D�QDK�
PH�WHLO������YRQ�LKQHQ�KDWWHQ�(UIDKUXQJ�PLW�HLQHU�0D�QDKPH�����NDQQWHQ�]ZHL�
0D�QDKPHQ�����HUOHEWHQ�GUHL�0D�QDKPHQ��I�QI�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
HUOHEWHQ�PHKU�DOV�GUHL�0D�QDKPHQ��:HU�DQ�PHKU�DOV�GUHL�0D�QDKPHQ�WHLOJHQRP�
PHQ�KDWWH��ZXUGH�JHEHWHQ��GLH�ZHLWHUHQ�$QJDEHQ�]X�0D�QDKPHQ�DXI�GLH�OHW]WHQ�
GUHL�]X�EH]LHKHQ��,Q�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�JHKW�HV�DOVR�XP�'DXHU��,QKDOWH�
XQG�GHQ�GXUFK�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�HLQJHVFKlW]WHQ�1XW]HQ�YRQ�
LQVJHVDPW�����0D�QDKPHQ��
=XU�'DXHU�YRQ�����GLHVHU�����0D�QDKPHQ�KDEHQ�GLH�7HLOQHKPHU��LQQHQ�$QJDEHQ�
JHPDFKW���
7DEHOOH����� 'DXHU�GHU�DEVROYLHUWHQ�7UDLQLQJV��RGHU�EHUXIOLFKHQ�%LOGXQJVPD��

QDKPHQ�

'DXHU�GHU�0D�QDKPH� $Q]DKO�GHU�
0D�QDKPHQ�

3UR]HQW�GHU�
0D�QDKPHQ�

ZHQLJHU�DOV�HLQH�:RFKH� ��� �����
��ELV���:RFKHQ� ��� ������
PHKU�DOV���ELV���:RFKHQ� ��� ������
PHKU�DOV���ELV���:RFKHQ� ��� ������
PHKU�DOV���ELV����:RFKHQ� ��� ������
PHKU�DOV����:RFKHQ�ELV�HLQ�
KDOEHV�-DKU� ��� ������
PHKU�DOV�HLQ�KDOEHV�-DKU� ��� �����

���� ��������
�
*DQ]��EHUZLHJHQG��QlPOLFK�]X������3UR]HQW��KDQGHOWH�HV�VLFK�EHL�GHQ�DEVROYLHUWHQ�
0D�QDKPHQ�XP�NXU]IULVWLJH��PD[LPDO���0RQDWH�GDXHUQGH�0D�QDKPHQ�������
3UR]HQW�GDXHUWHQ�]ZLVFKHQ�GUHL�0RQDWHQ�XQG�HLQHP�KDOEHQ�-DKU��1XU�����3UR]HQW�
GHU�0D�QDKPHQ�GDXHUWHQ�OlQJHU�DOV�HLQ�KDOEHV�-DKU��
=X�����0D�QDKPHQ�KDEHQ�GLH�7HLOQHKPHU��LQQHQ�DQJHJHEHQ��ZHOFKH�,QKDOWH�VLH�
KDWWHQ������0D�QDKPHQ�ZDUHQ�DXI�HLQHQ�,QKDOWVW\S�NRQ]HQWULHUW��+LHUEHL�JLQJ�HV�LQ�
���)lOOHQ�XP�%HZHUEXQJVWUDLQLQJV��LQ����)lOOHQ�XP�JUXQGOHJHQGH�('9�
.HQQWQLVVH�����GLHVHU�0D�QDKPHQ�GLHQWHQ�DXVVFKOLH�OLFK�GHU�(LJQXQJVIHVWVWHO�
OXQJ�RGHU�%HUXIVILQGXQJ��LQ����0D�QDKPHQ�ZXUGHQ�DXVVFKOLH�OLFK�EHUXIVIDFKOLFKH�
.HQQWQLVVH�RGHU�)HUWLJNHLWHQ�HUZRUEHQ��QHXQ�0D�QDKPHQ�ZDUHQ�HLQ�EHWULHEOLFKHV�
3UDNWLNXP�����GLHVHU�0D�QDKPHQ�KDWWHQ�VRQVWLJH�,QKDOWH��
'LH�,QKDOWH�GHU�DQGHUHQ�����0D�QDKPHQ�ZDUHQ����YHUVFKLHGHQH�.RPELQDWLRQHQ�
YRQ�]ZHL��GUHL��YLHU�RGHU�I�QI�GHU�JHQDQQWHQ�,QKDOWVW\SHQ��,Q�����GLHVHU�.RPELQDWL�



����

�

RQVPD�QDKPHQ�JLQJ�HV�DXFK�XP�%HZHUEXQJVWUDLQLQJ��LQ����)lOOHQ�ZXUGHQ�DXFK�
JUXQGOHJHQGH�('9�.HQQWQLVVH�YHUPLWWHOW�����GHU�.RPELQDWLRQVPD�QDKPHQ�
HQWKLHOWHQ�DXFK�(OHPHQWH�YRQ�(LJQXQJVIHVWVWHOOXQJ��]X����0D�QDKPHQ�JHK|UWH�
HLQ�EHWULHEOLFKHV�3UDNWLNXP��LQ�]Z|OI�0D�QDKPHQ�ZXUGHQ�XQWHU�DQGHUHP�EHUXIV�
IDFKOLFKH�,QKDOWH�YHUPLWWHOW��,Q����0D�QDKPHQ�JLQJ�HV�QHEHQ�HLQHP�RGHU�PHKUHUHQ�
GHU�JHQDQQWHQ�,QKDOWH�DXFK�XP�HLQHQ�VRQVWLJHQ�,QKDOW��
$OV�ÄVRQVWLJHU³�,QKDOW�ZXUGH�YRQ�GUHL�%HIUDJXQJVWHLOQHKPHU��LQQHQ�GDV�7KHPD�
Ä([LVWHQ]JU�QGXQJ³�JHQDQQW��'DU�EHU�KLQDXV�KDQGHOW�HV�LFK�KLHU�XP�YLHOH�YHU�
VFKLHGHQH�(LQ]HOQHQQXQJHQ��GLH�YRQ�Ä���DNWLY³��EHU�Ä(LQI�KUXQJ�LQ�$QWUDJVDEJD�
EH³��Ä)DFKKHOIHULQ�LP�%HUHLFK�.�FKH³�XQG�Ä7UDLQLQJ�'XUFKKDOWHYHUP|JHQ³�ELV�KLQ�
]X�ÄSV\FKRORJLVFKH�*UXSSHQ��XQG�(LQ]HODUEHLW³�UHLFKWHQ��
'LH�$QJDEHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]X�GHQ�,QKDOWHQ�GHU�0D�QDKPHQ�
ODVVHQ�±�YRU�DOOHP�DQJHVLFKWV�LKUHU�NXU]HQ�'DXHU���]XP�HLQHQ�YHUPXWHQ��GDVV�YLHOH�
0D�QDKPHQ�HKHU�HLQ�EHOLHELJHV�$OOHUOHL�ELHWHQ��DOV�GDVV�VLH�HLQHU�NODUHQ�.RQ]HSWL�
RQ�IROJWHQ��=XP�DQGHUHQ�PDFKHQ�GLH�$QJDEHQ�GHXWOLFK��ZLH�UDU�GLH�0D�QDKPHQ�
VLQG��LQ�GHQHQ�EHUXIVIDFKOLFKH�,QKDOWH�YHUPLWWHOW�ZHUGHQ��
����GHU�����0D�QDKPHQ�ZXUGHQ�YRQ�GHQ�7HLOQHKPHU��LQQHQ�KLQVLFKWOLFK�LKUHV�
1XW]HQV�EHXUWHLOW��
7DEHOOH����� 1XW]HQ�GHU�DEVROYLHUWHQ�7UDLQLQJV��RGHU�EHUXIOLFKHQ�%LOGXQJVPD��

QDKPHQ�
1XW]HQ�GHU�DEVROYLHUWHQ�
0D�QDKPH�

$Q]DKO�GHU�0D��
QDKPHQ�

3UR]HQW�GHU�
0D�QDKPHQ�

$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW� ��� ������
«�DXI�MHGHQ�)DOO�HWZDV�1HXHV�
JHOHUQW� ��� ������
«�6HOEVWZHUWJHI�KO�JHVWlUNW� �� �����
NHLQ�1XW]HQ� ���� ������
ZHL��QLFKW� ��� �����
6XPPH� ���� �������

�
=DKOUHLFKH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�DQJHNUHX]W�KDEHQ��VLH�Z�VVWHQ�QLFKW��
RE�GLH�0D�QDKPH�LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��VLH�KlWWHQ�DEHU�DXI�MHGHQ�
)DOO�HWZDV�1HXHV�JHOHUQW��KDEHQ�DXFK�DQJHNUHX]W��GDVV�GLH�7HLOQDKPH�DQ�GHU�
0D�QDKPH�LKU�6HOEVWZHUWJHI�KO�JHVWlUNW�KlWWH��8P�GLH�$XVZHUWXQJ�YRQ�)UDJH����
QLFKW�QRFK�XQ�EHUVFKDXEDUHU�]X�PDFKHQ��ZXUGHQ�KLHU�MHGRFK�0HKUIDFKQHQQXQJHQ�
QLFKW�DOV�VROFKH�HUIDVVW��VRQGHUQ�LQ�GHQ�JHQDQQWHQ�)lOOHQ�QXU�GLH�$QJDEH�Ä«�DXI�
MHGHQ�)DOO�HWZDV�1HXHV�JHOHUQW³�EHU�FNVLFKWLJW��
+LQWHU�GHQ�'XUFKVFKQLWWVZHUWHQ�LQ�7DEHOOH����YHUEHUJHQ�VLFK�JUR�H�8QWHUVFKLHGH�
LP�$QWHLO�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�EHVWLPPWH�0D�QDKPHLQKDOWH�LQ�
VSH]LILVFKHU�:HLVH�EHZHUWHQ��



����

�

'D�EHL�GHQ�.RPELQDWLRQVPD�QDKPHQ�XQJHZLVV�EOHLEHQ�PXVV��DXI�ZHOFKHQ�0D��
QDKPHLQKDOW�GLH�(LQVFKlW]XQJ�GHU�7HLOQHKPHU��LQQHQ�]XP�1XW]HQ�GHU�0D�QDKPH�
LQVEHVRQGHUH�]XU�FNJHKW��ZLUG�LQ�GHU�IROJHQGHQ�7DEHOOH�KDXSWVlFKOLFK�GDUJHVWHOOW��
RE�XQG�ZLH�VLFK�GLH�1XW]HQHLQVFKlW]XQJHQ�KLQVLFKWOLFK�GHU�0D�QDKPHQ�XQWHU�
VFKHLGHQ��GLH�DXI�HLQH�,QKDOWVDUW�NRQ]HQWULHUW�ZDUHQ��(UJlQ]HQG�ZLUG�GLH�(LQVFKlW�
]XQJ�GHV�1XW]HQV�GHU�.RPELQDWLRQVPD�QDKPHQ�GDUJHVWHOOW��GLH�YRQ�PLQGHVWHQV�
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�JHQDQQW�ZXUGHQ��
�
�
�
�

�



����
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7DEHOOH����� (LQVFKlW]XQJ�GHV�0D�QDKPHQXW]HQV�QDFK�0D�QDKPHLQKDOW�

0D�QDKPHLQKDOW�
$UEHLWV�
PDUNW�
FKDQFHQ�
YHUEHV�
VHUW�

1HXHV�
JHOHUQW�

6HOEVW�
ZHUWJH�
I�KO�

JHVWlUNW�
NHLQ�

1XW]HQ�
ZHL��
QLFKW�

=HLOHQ�
VXPPH�

%HZHUEXQJVWUDLQLQJ�
�Q ���� ������ ������ ����� ������ ����� �������
JUXQGOHJHQGH�('9�
.HQQWQLVVH��Q ���� ������ ������ ������ ������ ����� �������
(LJQXQJVIHVWVWHO�
OXQJ�%HUXIVILQGXQJ�
�Q ����

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

EHUXIVIDFKOLFKHU�,QKDOW�
�Q ���� ������ ������ ����� ������ ����� �������
EHWULHEOLFKHV�3UDNWLNXP�
�Q ��� ������ ������ ����� ������ ����� �������
VRQVWLJHV��Q ���� ������ ����� ����� ������ ������ �������
.RPELQDWLRQ�%HZHUEXQJV�
WUDLQLQJ�XQG�JUXQGOHJHQGH�
('9�.HQQWQLVVH��Q ���� ������ ������ ����� ������ ����� �������
.RPELQDWLRQ�%HZHUEXQJV�
WUDLQLQJ�XQG�(LJQXQJV�
IHVWVWHOOXQJ��Q ���� ����� ������ ����� ������ ����� �������
.RPELQDWLRQ�%HZHUEXQJV�
WUDLQLQJ��JUXQGOHJHQGH�
('9�.HQQWQLVVH�XQG�
(LJQXQJVIHVWVWHOOXQJ�
�Q ����

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

.RPELQDWLRQ�%HZHUEXQJV�
WUDLQLQJ��JUXQGOHJHQGH�
('9�.HQQWQLVVH��(LJ�
QXQJVIHVWVWHOOXQJ�XQG�
EHWULHEOLFKHV�3UDNWLNXP�
�Q ����

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

]XP�9HUJOHLFK��DOOH�EHXU�
WHLOWHQ�0D�QDKPHQ�
�Q ����� ������ ������ ����� ������ ����� �������
�
'LH�0D�QDKPHQ��LQ�GHQHQ�HLQ�EHUXIVIDFKOLFKHU�,QKDOW�YHUPLWWHOW�ZXUGH��VFKQHLGHQ�
LP�8UWHLO�GHU�7HLOQHKPHU��LQQHQ�DP�EHVWHQ�DE��9RQ�LKQHQ�KDEHQ�QXU������3UR]HQW�
DQJHJHEHQ��QLFKW�]X�JODXEHQ��GDVV�GLH�0D�QDKPH�LKQHQ�HWZDV�Q�W]W�������3UR]HQW�
GHU�7HLOQHKPHU��LQQHQ�DQ�HLQHU�VROFKHQ�0D�QDKPH�KDEHQ�LKUHU�$QVLFKW�QDFK�DXI�
MHGHQ�)DOO�HWZDV�1HXHV�JHOHUQW�������3UR]HQW�YRQ�LKQHQ�ZDJHQ�JDU�GLH�+RIIQXQJ��
GLH�7HLOQDKPH�DQ�GHU�0D�QDKPH�KDEH�LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��+LHU�
EHVWlWLJW�VLFK�HLQH�)HVWVWHOOXQJ��]X�GHU�DXFK�DQGHUH�6WXGLHQ�NRPPHQ��GLH�GDQDFK�
IUDJHQ��ZLH�%HWURIIHQH�GLH�LKQHQ�]XWHLO�ZHUGHQGH�Ä)|UGHUXQJ³�EHXUWHLOHQ��0D�QDK�



����

�

PHQ�ZHUGHQ�GDQQ�DOV�VLQQYROO�HUOHEW��ZHQQ�VLH�]X�DUEHLWVPDUNWUHOHYDQWHQ�4XDOLILND�
WLRQVQDFKZHLVHQ�I�KUHQ�����
6HKU�VFKOHFKW�ZLUG�YRU�DOOHP�GHU�1XW]HQ�GHU�TXDQWLWDWLY�VWDUN�GRPLQLHUHQGHQ�
%HZHUEXQJVWUDLQLQJV�EHZHUWHW��
*HVSDOWHQ�LVW�GLH�%HZHUWXQJ�GHU�EHWULHEOLFKHQ�3UDNWLND��:HJHQ�GHU�VHKU�JHULQJHQ�
=DKO�DQ�0D�QDKPHQ��GLH�DXVVFKOLH�OLFK�3UDNWLND�ZDUHQ��OlVVW�VLFK�KLHU�DOOHUGLQJV�
VHOEVW�HLQH�YRUVLFKWLJH�7HQGHQ]DXVVDJH�QXU�ZDJHQ��ZHQQ�PDQ�GLH�%HZHUWXQJ�
GLHVHU�QHXQ�3UDNWLND�XQG�GLH�%HZHUWXQJ�GHU����0D�QDKPHQ��]X�GHQHQ�HLQ�3UDNWL�
NXP�QHEHQ�DQGHUHQ�,QKDOWHQ�JHK|UWH��]XVDPPHQIDVVW�������3UR]HQW��DOVR�HLQ�
YHUJOHLFKVZHLVH�KRKHU�$QWHLO�GHU�7HLOQHKPHU��LQQHQ�GLHVHU����0D�QDKPHQ�JODXE�
WHQ��GDVV�GLH�0D�QDKPH�LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��$QGHUHUVHLWV�
JODXEWHQ������3UR]HQW�YRQ�LKQHQ�QLFKW�GDUDQ��GDVV�GLH�0D�QDKPH�LUJHQG�HLQHQ�
1XW]HQ�I�U�VLH�KDWWH��1XU������3UR]HQW�KDEHQ�DQJHJHEHQ��VLH�KlWWHQ�LQ�GHU�0D��
QDKPH�HWZDV�1HXHV�JHOHUQW��'LH�3RODULWlW�LQ�GHU�%HZHUWXQJ�GHU�3UDNWLND�VFKHLQW�
GDUDXV�]X�UHVXOWLHUHQ��GDVV�GLHVH�%HZHUWXQJ�VWDUN�GDPLW�NRUUHVSRQGLHUW��RE�GLH�
3UDNWLNDQWHQ�HLQH�%HUXIVDXVELOGXQJ�KDEHQ�RGHU�QLFKW��6HFKV�GHU�]HKQ�3UDNWLNDQWHQ�
RKQH�%HUXIVDXVELOGXQJ�JODXEWHQ��GXUFK�GLH�0D�QDKPH�Z�UGHQ�LKUH�$UEHLWVPDUNW�
FKDQFHQ�YHUEHVVHUW��QXU�]ZHL�YRQ�LKQHQ�VDKHQ��EHUKDXSW�NHLQHQ�1XW]HQ�LQ�GHU�
0D�QDKPH��9RQ�GHQ����3UDNWLNDQWHQ�PLW�%HUXIVDXVELOGXQJ�JODXEWHQ�HEHQIDOOV�QXU�
VHFKV��DOVR�QLFKW�HLQPDO�HLQ�'ULWWHO��DQ�HLQHU�9HUEHVVHUXQJ�LKUHU�0DUNWFKDQFHQ��HOI�
YRQ�LKQHQ�EH]ZHLIHOWHQ�MHGHQ�1XW]HQ�GHU�0D�QDKPH��
,P�+LQEOLFN�DXI�GLH�*HVDPWKHLW�GHU�0D�QDKPHQ�XQWHUVFKHLGHQ�VLFK�GLH�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ�PLW�XQG�RKQH�DEJHVFKORVVHQH�%HUXIVDXVELOGXQJ�NDXP�LQ�
GHQ�$QWHLOHQ��]X�GHQHQ�VLH�0D�QDKPHQ�GHQ�LP�)UDJHERJHQ�YRUJHJHEHQHQ�1XW�
]HQNDWHJRULHQ�]XRUGQHWHQ��
:DKUVFKHLQOLFK�WUDJHQ�EHUXIOLFK�TXDOLIL]LHUWH�$UEHLWVXFKHQGH�HLQ�KRKHV�5LVLNR��LQ�
HLQHP�EHWULHEOLFKHQ�3UDNWLNXP�OHGLJOLFK�YRU�EHUJHKHQG�DOV�NRVWHQORVH��DEHU�VHKU�
Q�W]OLFKH�$UEHLWVNUlIWH�HLQJHVHW]W�]X�ZHUGHQ��VR�ZLH�HV�]XP�%HLVSLHO�GLHVHU�%HIUD�
JXQJVWHLOQHKPHU�HUOHEWH��

�%HL�GHU�]ZHLWHQ�XQG�GHU�GULWWHQ�0D�QDKPH�KDWWH�LFK�PLFK�XP�HLQH�$UEHLWV�
VWHOOH�EHZRUEHQ��,Q�GHU�]ZHLWHQ�0D�QDKPH�PXVVWH�LFK�GDQQ�YLHU�:RFKHQ�DXI�
3UREH�DUEHLWHQ��GUHL�*UXSSHQ�]X�MH�VHFKV�/HXWHQ���$OV�GLH�8UODXEV]HLW�YRUEHL�
ZDU��PXVVWHQ�ZLU�DOOH�JHKHQ��.HLQHU�ZXUGH��EHUQRPPHQ��,Q�GHU�GULWWHQ�0D��
QDKPH�KDWWH�LFK�PLFK�EHZRUEHQ�XQG�VROOWH�]ZHL�7DJH�DXI�3UREH�DUEHLWHQ��'DV�
-REFHQWHU�PDFKWH�HLQH�7UDLQLQJVPD�QDKPH�GDUDXV����7���������MlKULJHU�.RQ�
GLWRU�XQG�=HUVSDQXQJVPHFKDQLNHU��

)UHLOLFK�KlQJW�GLH�%HXUWHLOXQJ�GHV�1XW]HQV�YRQ�0D�QDKPHQ��DQ�GHQHQ�PDQ�
WHLOJHQRPPHQ�KDW��QLFKW�QXU�YRQ�GHUHQ�,QKDOW�RGHU�7KHPD�DE��VRQGHUQ�DXFK�GDYRQ��
ZLH�GLH�,QKDOWH�YHUPLWWHOW�ZHUGHQ��=DKOUHLFKH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�LQ�
$QPHUNXQJHQ�]X�)UDJH����RGHU�LP�6FKOXVVNRPPHQWDU�.ULWLN�DQ�GHU�'XUFKI�KUXQJ�
GHU�0D�QDKPHQ�JH�EW�XQG�RGHU�=ZHLIHO�DQ�GHU�.RPSHWHQ]�GHU�7UDLQHU��LQQHQ�
JHlX�HUW��
���������������������������������������� ���������
����� 6WXFNVWlWWH��(YD�&KULVWLQD�������6������II�XQG�6������
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�(V�VROOHQ�LQ�GHU�]ZHLWHQ�0D�QDKPH�('9�.HQQWQLVVH�X��%HZHUEXQJVWUDLQLQJ�
YHUPLWWHOW�ZHUGHQ��DEHU�GLH�&RDFKHULQ�LVW�Y|OOLJ�XQTXDOLIL]LHUW����7��������
MlKULJH�7LHUDU]WKHOIHULQ��GLH�DQ�HLQHP���PRQDWLJHQ��9HUPLWWOXQJVFRDFKLQJ��
WHLOJHQRPPHQ�KDW���
�/|WHQ��$QIHUWLJXQJ�NOHLQHU�6FKDOWXQJHQ���DEHU�YRU�DOOHP��)U�KVW�FNV�
)HUQVHKHQ������+DXSW]ZHFN�GHU�0D�QDKPH�ZDU�ZRKO��GLH�7HLOQHKPHU�XP���8KU�
LQ�GHQ�6FKXOXQJVUDXP�]X�VFKHXFKHQ�����7��������MlKULJHU�2UJDQLVDWLRQVSURJ�
UDPPLHUHU��
�=XHUVW�ZXUGH�PDQ�LQ�GHU�*UXSSH�DXIJHEDXW�XQG�EHZHUWHW��MHGHU�Z�UGH�HLQHQ�
VRIRUW�HLQVWHOOHQ���HLQLJH�7DJH�VSlWHU�ZXUGH�PDQ�LP�(LQ]HOFRDFKLQJ�QLHGHUJH�
PDFKW��'DV�KDW�DOOH�7HLOQHKPHU�VHKU�YHUZLUUW�XQG�YHUXQVLFKHUW����7���������
MlKULJHU�*UR�KDQGHOVNDXIPDQQ�XQG�+DQGHOVIDFKZLUW��

:lKUHQG�DOVR�HLQH�ZLUNOLFKH�EHUXIOLFK�IDFKOLFKH�4XDOLIL]LHUXQJ�GHU�%H]LHKHU��LQQHQ�
YRQ�$UEHLWVORVHQJHOG�,,�NDXP�DQJHERWHQ�XQG�JHI|UGHUW�ZLUG��ZHUGHQ�VLH�]XKDXI�LQ�
VR�JHQDQQWH�7UDLQLQJVPD�QDKPHQ�JHVFKLFNW��'HUHQ�1XW]HQ�ZLUG�MHGRFK�QLFKW�QXU�
YRQ�HLQHP�*UR�WHLO�GHU�7HLOQHKPHQGHQ�EH]ZHLIHOW��(LQH�DP�,$%�YRQ�(YD�-R]ZLDN�
XQG�-RDFKLP�:ROII�GXUFKJHI�KUWH�$QDO\VH�REMHNWLYHU�'DWHQ�]HLJW��GDVV�GLH�7HLO�
QDKPH�DQ�QLFKW�EHWULHEOLFKHQ�7UDLQLQJVPD�QDKPHQ����WDWVlFKOLFK�QRFK�ZHLW�
VHOWHQHU�]XU�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWFKDQFHQ�GHU�7HLOQHKPHQGHQ�EHLWUlJW��
DOV�VLH�VHOEVW�GLHV�KRIIHQ��-R]ZLDN�XQG�:ROII�YHUJOLFKHQ�GHQ�$QWHLO�GHU�0D�QDK�
PHWHLOQHKPHU��LQQHQ��GLH�]ZHL�-DKUH�QDFK�0D�QDKPHEHJLQQ�LQ�HLQHP�XQJHI|UGHU�
WHQ�$UEHLWVYHUKlOWQLV�ZDUHQ��PLW�GHP�HQWVSUHFKHQGHQ�$QWHLO�YHUJOHLFKEDUHU�1LFKW�
7HLOQHKPHU��LQQHQ��'HU�8QWHUVFKLHG�ZDU�PLW�����3UR]HQWSXQNWHQ����EHL�GHQ�ZHVW�
GHXWVFKHQ�0lQQHUQ�XQG�����3UR]HQWSXQNWHQ�EHL�GHQ�ZHVWGHXWVFKHQ�)UDXHQ�VHKU�
JHULQJ������9RU�DOOHP�DEHU�XQWHUVFKLHGHQ�VLFK�0D�QDKPHQWHLOQHKPHU��LQQHQ�XQG�
1LFKW�7HLOQHKPHU��LQQHQ�JDU�QLFKW�KLQVLFKWOLFK�GHV�$QWHLOV��GHU�HLQH�H[LVWHQ]VL�
FKHUQGH�$UEHLW�EHNRPPHQ�KDW��DOVR�GXUFK�GLH�$UEHLW�XQDEKlQJLJ�YRQ�$/*�,,�OHEHQ�
NDQQ���'LH�7HLOQDKPH�DQ�QLFKW�EHWULHEOLFKHQ�7UDLQLQJVPD�QDKPHQ�EHZLUNW�����QLFKW��
GDVV�GLH�7HLOQHKPHU�ZlKUHQG�GHV�%HREDFKWXQJV]HLWUDXPV�YRQ�ELV�]X�]ZHL�-DKUHQ�
QDFK�0D�QDKPHEHJLQQ�ZHQLJHU�KlXILJ�DXI�$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ�
VLQG�������
6WlUNHU�DOV�GLH�7HLOQHKPHU��LQQHQ�DQ�QLFKW�EHWULHEOLFKHQ�7UDLQLQJVPD�QDKPHQ�
XQWHUVFKLHGHQ�VLFK�QDFK�GHU�$QDO\VH�YRQ�.RV]ZLDN�XQG�:ROII�GLH�7HLOQHKPHU��
LQQHQ�DQ�EHWULHEOLFKHQ�7UDLQLQJVPD�QDKPHQ��DOVR�DQ�3UDNWLND��YRQ�GHQ�1LFKW�
0D�QDKPHWHLOQHKPHU��LQQHQ�KLQVLFKWOLFK�GHV�$QWHLOV��GHU�XQJHI|UGHUWH�$UEHLW�
EHNDP��+LHU�EHWUXJHQ�GLH�8QWHUVFKLHGH�EHL�GHQ�ZHVWGHXWVFKHQ�0lQQHUQ�LPPHUKLQ�
�����XQG�EHL�GHQ�ZHVWGHXWVFKHQ�)UDXHQ������3UR]HQWSXQNWH��$OOHUGLQJV�PXWPD�HQ�
.R]ZLDN�XQG�:ROII��GDVV�GHU�%HVFKlIWLJXQJVHIIHNW�GHU�3UDNWLND�QLFKW�]XOHW]W�GDKHU�

���������������������������������������� ���������
����� GLH�QDFK�(LQ�(XUR�-REV�GDV�]ZHLWKlXILJVW�HLQJHVHW]WH�VR�JHQDQQWH�(LQJOLHGHUXQJVLQVWUXPHQW�

VLQG�
����� :LH�KRFK�GLH�(UZHUEVLQWHJUDWLRQVUDWHQ�DQ�VLFK�ZDUHQ��JHKW�DXV�GHP�%HULFKW�YRQ�-R]ZLDN�XQG�

:ROII�OHLGHU�QLFKW�KHUYRU��
����� -R]ZLDN��(YD���:ROII��-RDFKLP������
����� -R]ZLDN��(YD���:ROII��-RDFKLP�������6����
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U�KUW��GDVV������GXUFK�GDV�,QVWUXPHQW�%HZHUEHU�YHUPLWWHOW�ZHUGHQ��NRQQWHQ���GLH�GHU�
$UEHLWJHEHU�DXFK�RKQH�)|UGHUXQJ�HLQJHVWHOOW�KlWWH������
���%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�GLH�0|JOLFKNHLW�HLQHV�6FKOXVVNRPPHQWDUHV�
LP�)UDJHERJHQ�JHQXW]W��XP�LKUH�(UIDKUXQJHQ�PLW�DXVEOHLEHQGHU��TXDOLWDWLY�VFKOHFK�
WHU�RGHU�DQ�LKUHP�%HGDUI�Y|OOLJ�YRUEHLJHKHQGHU�EHUXIOLFKHU�)|UGHUXQJ�DQ]XVSUH�
FKHQ��'DPLW�ZXUGH�GLHVHV�3UREOHP�QDFK�GHU�XQ]XUHLFKHQGHQ�*UXQGVLFKHUXQJ�DP�
]ZHLWKlXILJVWHQ�LQ�6FKOXVVNRPPHQWDUHQ�WKHPDWLVLHUW��
6R�Z�QVFKWH�VLFK�HLQ����MlKULJHU�WHFKQLVFKHU�=HLFKQHU�

ÄGDVV�GHU�$QVSUHFKSDUWQHU�EHL�GHU�$UJH�I�U�9RUVFKOlJH�RIIHQ�LVW��RKQH�JOHLFK�
VDXHU�]X�ZHUGHQ��XQG�HLQH�EHVVHUH�=XVDPPHQDUEHLW�PLW�GHU�$UJH³��7�����

'HU�:XQVFK�GHV�MXQJHQ�0DQQHV�QDFK�HLQHU�)RUWELOGXQJ�GXUFK�HLQHQ�&$'�.XUV�
ZXUGH�DEJHOHKQW��VWDWW�GHVVHQ�KDWWH�HU�DEHU�EHUHLWV�DQ�]ZHL�7UDLQLQJVPD�QDKPHQ�
RKQH�IDFKOLFKHQ�,QKDOW�WHLOJHQRPPHQ�XQG�VHLQ�(LQ�(XUR�-RE�ZDU�EHUHLWV�LQ�GHU�
]ZHLWHQ�9HUOlQJHUXQJ��$Q�GHQ�1XW]HQ�GLHVHV�-REV�JODXEWH�HU�QLFKW��ZHLO�

ÄLFK�LQ�GHP�%HUXIV]ZHLJ�NHLQH�$XVELOGXQJ�KDEH�XQG�NHLQH�ZLUNOLFK�Q�W]OLFKHQ�
7lWLJNHLWHQ�PDFKHQ�GDUI�³�

(LQH����MlKULJH�+DXVZLUWVFKDIWHULQ��GLH�DOOHLQ�PLW�YLHUMlKULJHP�.LQG�OHEW��Z�QVFKWH�
VLFK�

ÄPHKU�.XUVH��:HLWHUELOGXQJHQ��IUHLZLOOLJ��DQELHWHQ��'DQQ�KlWWH�PDQ�EHVVHUH�
&KDQFHQ�EHL�VSlWHUHQ�%HZHUEXQJHQ�³��7������

(LQH�DOOHLQ�VWHKHQGH����-lKULJH��GLH�DOV�(LQ�(XUR�-REEHULQ�LQ�GHU�.�FKH�HLQHV�
.LQGHUJDUWHQV�DUEHLWHWH��Z�QVFKWH�VLFK�LP�6FKOXVVNRPPHQWDU��

ÄGDVV�PDQ�DXI�GHP�$PW�HUQVW�JHQRPPHQ�ZLUG��=X�PLU�KLH��HV�YRU�]ZHL�-DK�
UHQ��GDVV�LFK�MD�VRZLHVR�NHLQH�&KDQFH�KlWWH��QXU�+DXSWVFKXODEVFKOXVV���GD�LFK�
]X�DOW�ZlUH�XQG�PLU�GHVZHJHQ�NHLQH�8PVFKXOXQJ�HWF��JHQHKPLJW�Z�UGH�³��7�
�����

(LQ����MlKULJHU�WHFKQLVFKHU�.RPPXQLNDWLRQVDVVLVWHQW�VFKULHE�LP�6FKOXVVNRPPHQ�
WDU��

Ä$UEHLWVYHUPLWWOHU�VROOWHQ�GLH�:�QVFKH�XQG�=LHOH�YRQ�0HQVFKHQ�I|UGHUQ�XQG�
XQWHUVW�W]HQ�XQG�QLFKW�UHLQ�E�URNUDWLVFK�KDQGHOQ�³��7������

=XP�*O�FN�KDWWH�+DUW]�,9�LKP�QRFK�QLFKW�GHQ�+XPRU�JHQRPPHQ��=XP�1XW]HQ�
VHLQHV�(LQ�(XUR�-REV��LQ�GHP�HU�9HUZDOWXQJVDUEHLWHQ�HUOHGLJWH��VFKULHE�HU��

ÄMD��LFK�GHQNH��GDVV�HU�PLU�Q�W]W��ZHLO�LFK�VSlWHU�YLHOOHLFKW�GDGXUFK�HKUHQDPW�
OLFK�EHL�GHU�'LDNRQLH�DUEHLWHQ�NDQQ�³�

���������������������������������������� ���������
����� -R]ZLDN��(YD���:ROII��-RDFKLP�������6����
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�� 6DQNWLRQHQ�QDFK������6*%�,,�
,P�$SULO������ZDUHQ������3UR]HQW�DOOHU�ÄHUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ³�LP�6LQQH�
GHV�6*%�,,�LQ�%DGHQ�:�UWWHPEHUJ�PLQGHVWHQV�HLQHU�6DQNWLRQ�QDFK������6*%�,,�
XQWHUZRUIHQ�����'DPLW�ZDU�GLH�GXUFKVFKQLWWOLFKH�6DQNWLRQVTXRWH�GHV�/DQGHV�QDFK�
ZLH�YRU����QDFK�%D\HUQ�XQG�5KHLQODQG�3IDO]�GLH�GULWWK|FKVWH�DOOHU�%XQGHVOlQGHU��
+LQWHU�GHU�ODQGHVGXUFKVFKQLWWOLFKHQ�4XRWH�VWHKHQ�JUR�H�8QWHUVFKLHGH�]ZLVFKHQ�
GHQ�HLQ]HOQHQ�.UHLVHQ��'LH�QLHGULJVWH�6DQNWLRQVTXRWH�KDWWH�LP�$SULO������GHU�
/DQGNUHLV�+HLOEURQQ�PLW�����3UR]HQW��GLH�K|FKVWH�GHU�/DQGNUHLV�6LJPDULQJHQ�PLW�
����3UR]HQW��,QQHUKDOE�GHU�HLQ]HOQHQ�6*%�,,�7UlJHU�JLEW�HV�ZHLWHUH�EHWUlFKWOLFKH�
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�6DQNWLRQVTXRWHQ�YHUVFKLHGHQHU�SHUV|QOLFKHU�$Q�
VSUHFKSDUWQHU��LQQHQ�����GLH�VLFK�LQ�GHQ�6WDWLVWLNHQ�GHU�%XQGHVDJHQWXU�QLFKW�
DEELOGHQ��
,Q�GHU�(UKHEXQJ��GHUHQ�(UJHEQLVVH�KLHU�EHULFKWHW�ZHUGHQ��ZXUGHQ�GLH�7HLOQHKPHU��
LQQHQ�QLFKW�GDQDFK�JHIUDJW��RE�VLH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHU�6DQNWLRQ�XQWHU�
ZRUIHQ�ZDUHQ��'HVKDOE�NDQQ�GLH�ODQGHVGXUFKVFKQLWWOLFKH�6DQNWLRQVTXRWH�QLFKW�PLW�
GHU�HQWVSUHFKHQGHQ�4XRWH�EHL�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�YHUJOLFKHQ�ZHU�
GHQ��'LH�7HLOQHKPHU��LQQHQ�ZXUGHQ�MHGRFK�JHIUDJW��RE��EHUKDXSW�VFKRQ�HLQPDO�
HLQH�6DQNWLRQ�RGHU�PHKUHUH�6DQNWLRQHQ�QDFK������6*%�,,�JHJHQ�VLH�YHUKlQJW�
ZXUGH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��DOVR������3UR]HQW��KDEHQ�GLH�)UDJH�
EHMDKW�����YRQ�LKQHQ�ZDUHQ�ELVODQJ�HLQHU�6DQNWLRQ�XQWHUZRUIHQ�JHZHVHQ�����
%HIUDJWH�KDWWHQ�EHUHLWV�]ZHL�6DQNWLRQHQ�HUOHEW��MHZHLOV�]ZHL�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�ZDUHQ�EHUHLWV�GUHL��EH]LHKXQJVZHLVH�YLHUPDO�VDQNWLRQLHUW�ZRUGHQ��
$XV�ZHOFKHQ�$QOlVVHQ�GLH�LQVJHVDPW�����6DQNWLRQHQ�YHUKlQJW�ZXUGHQ��]HLJW�GLH�
IROJHQGH�7DEHOOH��'DEHL�ZXUGH�GLH�.DWHJRULVLHUXQJ�GHU�6DQNWLRQVDQOlVVH�DXV�GHP�
%HULFKW�GHU�%XQGHVDJHQWXU�]X�Ä6DQNWLRQHQ�JHJHQ�EHU�HUZHUEVIlKLJHQ�+LOIHEHG�UI�
WLJHQ³�����EHUQRPPHQ��XP�GLH�+lXILJNHLW�GHU�%HJU�QGXQJHQ�GHU�LP�2NWREHU������
EXQGHVZHLW�YHUKlQJWHQ�6DQNWLRQHQ�PLW�GHU�+lXILJNHLW�GHU�%HJU�QGXQJHQ�I�U�GLH�
6DQNWLRQHQ�YHUJOHLFKHQ�]X�N|QQHQ��GLH��EHU�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
YHUKlQJW�ZXUGHQ��

���������������������������������������� ���������
����� %XQGHVDJHQWXU�I�U�$UEHLW������E��
����� LP�DXVI�KUOLFKHQ�%HULFKW�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�]X�Ä6DQNWLRQHQ�JHJHQ�EHU�HUZHUEVIlKL�

JHQ�+LOIHEHG�UIWLJHQ³��GHU�GLH�'DWHQ�I�U�2NWREHU������GDUVWHOOW��KDWWH�%DGHQ�:�UWWHPEHUJ�PLW�
HLQHU�4XRWH�YRQ�����DXFK�EHUHLWV�GHQ�GULWWK|FKVWHQ�5DQJ�EHL�GHQ�6DQNWLRQVTXRWHQ�LQQH��VLHKH�
%XQGHVDJHQWXU�I�U�$UEHLW�������6�����

����� $PHV��$QQH�������6������
����� %XQGHVDJHQWXU�I�U�$UEHLW�������6�����
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7DEHOOH����� 6DQNWLRQVDQOlVVH�
6DQNWLRQVEHJU�QGXQJ� 6DQNWLRQHQ�

EXQGHVZHLW�
2NWREHU������

6DQNWLRQHQ�GHU�
%HIUDJXQJV�
WHLOQHKPHU��
LQQHQ�LQ���

6DQNWLRQHQ�GHU�
%HIUDJXQJV�
WHLOQHKPHU��
LQQHQ�DEV��

0HOGHYHUVlXPQLV� ������� ������� ���
9HUOHW]XQJ�YRQ�LQ�GHU�(*9�IHVWJHOHJWHU�
3IOLFKWHQ�

������� ������� ���

:HLJHUXQJ��]XPXWEDUH�$UEHLW�DQ]XQHK�
PHQ�RGHU�VLFK�GDI�U�]X�EHZHUEHQ�

������ ������� ���

:HLJHUXQJ��HLQHQ�(LQ�(XUR�-RE�DQ]X�
QHKPHQ�

������ ������ ��

$EEUXFK�HLQHU�(LQJOLHGHUXQJVPD�QDKPH� ������ ������ ��
6SHUU]HLWHQ�QDFK�6*%�,,,��� ������ ������ ��
:HLJHUXQJ��]XPXWEDUH�$UEHLW�IRUW]XI�KUHQ� ������ ������ ��
:HLJHUXQJ��HLQHQ�(LQ�(XUR�-RE�IRUW]XI�K�
UHQ�

������ ������ ��

:HLJHUXQJ��HLQH�(LQJOLHGHUXQJVYHUHLQED�
UXQJ�DE]XVFKOLH�HQ�

������ ������ ��

:HLJHUXQJ��HLQH�$XVELOGXQJ�IRUW]XI�KUHQ� ������ ������ ��
0LQGHUXQJ�YRQ�(LQNRPPHQ�XQG�9HUP|�
JHQ���XQZLUWVFKDIWOLFKHV�9HUKDOWHQ�

������ ������ ��

VRQVWLJHV�RGHU�NHLQH�$QJDEH� ������ ������ ��
NHLQH�$QJDEH�RGHU�ÄZHL��QLFKW³� � ������ ���
:HLJHUXQJ��$XVELOGXQJ�DXI]XQHKPHQ� ������ ������ ��
DOOH�6DQNWLRQHQ� �������� �������� ����

� �EHWULIIW�(UZHUEVORVH��GLH�]XVlW]OLFK�]XP�$UEHLWVORVHQJHOG�DXIVWRFNHQGHV�$UEHLWVORVHQJHOG�,,�EHNRPPHQ�
�
0LW�JUR�HP�$EVWDQG�DP�KlXILJVWHQ�ZLUG�VDQNWLRQLHUW��ZHLO�GLH�%HWURIIHQHQ�]X�
DQEHUDXPWHQ�7HUPLQHQ�EHLP�6*%�,,�7UlJHU�QLFKW�HUVFKHLQHQ��$OOHUGLQJV�VFKHLQW�HV�
LQ�GLHVHU�+LQVLFKW�QLFKW�VHOWHQ�:DKUQHKPXQJVGLIIHUHQ]HQ�]ZLVFKHQ�%HK|UGH�XQG�
%HWURIIHQHQ�]X�JHEHQ��9LHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VFKULHEHQ��ÄKDEH�GLH�
/DGXQJ�]XP�7HUPLQ�QDFKZHLVOLFK�QLFKW�HUKDOWHQ³��ÄELQ�DQJHEOLFK�]X�HLQHU�,QIR�
9HUDQVWDOWXQJ�QLFKW�HUVFKLHQHQ��KDEH�:LGHUVSUXFK�HLQJHOHJW³��ÄKDEH�ZHJHQ�PHL�
QHV�-REV�HLQHQ�7HUPLQ�EHLP�6DFKEHDUEHLWHU�YHUVlXPW��ZDV�LFK�PLWJHWHLOW�KDEH³��
Ä7HUPLQYHUVlXPQLV�WURW]�.UDQNPHOGXQJ³���
$Q�]ZHLWHU�6WHOOH�GHU�6DQNWLRQVJU�QGH�VWHKW�GLH�9HUOHW]XQJ�YRQ�3IOLFKWHQ��GLH�LQ�GHU�
(LQJOLHGHUXQJVYHUHLQEDUXQJ�IHVWJHOHJW�VLQG��$XV�GHP�6DQNWLRQVEHULFKW�GHU�%XQ�
GHVDJHQWXU�JHKW�QLFKW�KHUYRU��ZHOFKHU�Ä3IOLFKWYHUOHW]XQJHQ³�VLFK�GLH������3UR]HQW�
VDQNWLRQLHUWHU�$/*�,,�%HWURIIHQHU�LP�2NWREHU������VFKXOGLJ�JHPDFKW�KDEHQ��9RQ�
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GHQ����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHUHQ�6DQNWLRQHQ�GLHVHU�.DWHJRULH�]XJHRUG�
QHW�ZXUGHQ��KDEHQ�]HKQ�QLFKW�JHQXJ�%HZHUEXQJHQ�JHVFKULHEHQ��HLQH�%HIUDJXQJV�
WHLOQHKPHULQ�ZDU�XQHUODXEW�RUWVDEZHVHQG��HLQHU�VFKULHE�ÄXQHQWVFKXOGLJWHV�)HKOHQ³��
RKQH�DQ]XJHEHQ��ZR�HU�XQHQWVFKXOGLJW�JHIHKOW�KDWWH��'HU�.DWHJRULH�3IOLFKWYHUOHW�
]XQJ�ZXUGHQ�DXFK�GLH�I�QI�6DQNWLRQHQ�]XJHRUGQHW��GLH�YHUKlQJW�ZXUGHQ��ZHLO�
%HWURIIHQH�HLQH�7UDLQLQJVPD�QDKPH�QLFKW�DQJHWUHWHQ�KDEHQ��'LHVH�Ä3IOLFKWYHUOHW�
]XQJ³�LVW�LP�%$�6DQNWLRQVEHULFKW�P|JOLFKHUZHLVH�DQGHUV�]XJHRUGQHW��HV�LVW�MHGRFK�
QLFKW�HUVLFKWOLFK��ZR��
$Q�GULWWHU�6WHOOH�VWHKW��]XPLQGHVW�ZHQQ�PDQ�GHP�.DWHJRULHQVFKHPD�GHV�%$�
%HULFKWHV�IROJW��GLH�:HLJHUXQJ��]XPXWEDUH�$UEHLW�DQ]XQHKPHQ��$XFK�KLHU�LQIRUPLHUW�
GHU�%$�%HULFKW�QLFKW�GDU�EHU��ZHOFKH�9HUKDOWHQVZHLVHQ�DOV�HLQH�VROFKH�Ä:HLJH�
UXQJ³�LQWHUSUHWLHUW�ZHUGHQ��RE�]XP�%HLVSLHO�DXFK�WDWVlFKOLFK�RGHU�YHUPHLQWOLFK�QLFKW�
HUIROJWH�%HZHUEXQJHQ�DXI�6WHOOHQDQJHERWH�GHU�%HK|UGH�KLHU�DXFK�]XJHRUGQHW�VLQG��
-HGHQIDOOV�LVW�QLFKW�HUVLFKWOLFK��ZHOFKHU�.DWHJRULH�VROFKH�%HZHUEXQJVYHUVlXPQLVVH�
]XJHRUGQHW�VLQG��'LH�]Z|OI�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHUHQ�6DQNWLRQHQ�GHU�
.DWHJRULH�Ä:HLJHUXQJ��]XPXWEDUH�$UEHLW�DQ]XQHKPHQ³�]XJHRUGQHW�ZXUGHQ��KDEHQ�
GLH�IROJHQGHQ�$QJDEHQ�JHPDFKW��)�QI�KDEHQ�HV�DEJHOHKQW��VLFK�EHL�HLQHU�=HLWDU�
EHLWVILUPD�]X�EHZHUEHQ��GUHL�KDEHQ�DXI�DQGHUH�6WHOOHQDQJHERWH�QLFKW�UHDJLHUW���'LH�
YLHU�ZHLWHUHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VFKULHEHQ��Ä'LH�)LUPD��EHL�GHU�LFK�PLFK�
EHZRUEHQ�KDEH��JDE�GLH�0HOGXQJ�QLFKW�ZHLWHU³��Ä'LH�YRUJHVFKODJHQH�6WHOOH�KDW�DXI�
PHLQH�PHKUIDFKHQ�$QUXIH�QLFKW�JHDQWZRUWHW³��Ä,FK�NRQQWH�QLFKW�QDFKZHLVHQ��GDVV�
LFK�PLFK�VHKU�ZRKO�EHZRUEHQ�KDEH��GLH�)LUPD�GLHV�MHGRFK�DQGHUV�GHP�$PW�PLWJH�
WHLOW�KDW³��Ä7HOHIRQYHUNDXI�DEJHOHKQW³��
5XQG�QHXQ�3UR]HQW�VRZRKO�DOOHU�LP�2NWREHU������EHVWHKHQGHQ�6DQNWLRQHQ�DOV�
DXFK�GHU�6DQNWLRQHQ��GLH��EHU�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�YHUKlQJW�ZXUGHQ��
HUIROJWHQ��ZHLO�GLH�%HWURIIHQHQ�HLQHQ�(LQ�(XUR�-RE�HQWZHGHU�QLFKW�DQJHWUHWHQ�RGHU�
DEJHEURFKHQ�KDEHQ��
����3UR]HQW�DOOHU�LP�%$�%HULFKW�HUIDVVWHQ�XQG�����3UR]HQW�DOOHU�GLH�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ�EHWUHIIHQGHQ�6DQNWLRQHQ�IROJWHQ�DXI�GHQ�$EEUXFK�HLQHU�DQGHUHQ�VR�
JHQDQQWHQ�(LQJOLHGHUXQJVPD�QDKPH��
,QVJHVDPW�EHOHJHQ�QLFKW�QXU�GLH�$QJDEHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��
VRQGHUQ�±�WURW]�LKUHU�8QGHXWOLFKNHLWHQ�±�DXFK�GLH�RIIL]LHOOHQ�'DWHQ�GHU�%XQGHV�
DJHQWXU��GDVV�YLHOH�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�JDQ]�HUKHEOLFKH�7HLOH�
GHU�VR�JHQDQQWHQ�*UXQGVLFKHUXQJ�QLFKW�GHVKDOE�HLQE��HQ��ZHLO�VLH�&KDQFHQ��
GXUFK�(UZHUEVDUEHLW�LKUH�+LOIHEHG�UIWLJNHLW�]X��EHUZLQGHQ��QLFKW�ZDKUQlKPHQ��
VRQGHUQ�ZHLO�VLH�VLFK�GHU�$UEHLWVYHUZDOWXQJ�XQG�GHUHQ�0D�QDKPHQ�QLFKW�VWHWV�XQG�
IUDJORV�]XU�9HUI�JXQJ�VWHOOHQ��'LH�H[LVWHQ]LHOOH�%HGURKXQJ��GLH�6DQNWLRQHQ�I�U�GLH�
%HWURIIHQHQ�EHGHXWHQ��VWHKW�LQ�JUREHP�:LGHUVSUXFK�]XU�*HULQJZHUWLJNHLW��]XU�
IHKOHQGHQ�%HGDUIVJHUHFKWLJNHLW�XQG�ZHLWJHKHQGHQ�:LUNXQJVORVLJNHLW�GHU�VR�JH�
QDQQWHQ�(LQJOLHGHUXQJVOHLVWXQJHQ��HLQVFKOLH�OLFK�GHU�%HUDWXQJV��XQG�9HUPLWWOXQJV�
OHLVWXQJHQ��GLH�GLH�6*%�,,�7UlJHU�GHQ�%HWURIIHQHQ�]X�ELHWHQ�KDEHQ��'HU�$EEUXFK�
YRQ�0D�QDKPHQ�]XP�%HLVSLHO�NDQQ�QLFKW�DOV�%HOHJ�I�U�PDQJHOQGHV�,QWHUHVVH�DQ�
(UZHUEVDUEHLW�JHZHUWHW�ZHUGHQ��$XFK�DQGHUH�%HIUDJXQJHQ�YRQ�%HWURIIHQHQ�I|U�
GHUQ�YLHOPHKU�]XWDJH��GDVV�HQWWlXVFKHQGH�(UIDKUXQJHQ�PLW�0D�QDKPHLQKDOWHQ��
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YRQ�GHQHQ�NHLQH�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWFKDQFHQ�]X�HUZDUWHQ�LVW��$EEU��
FKH�EHJU�QGHQ�����
8QWHU����-lKULJH�VLQG�VWDUN��EHUSURSRUWLRQDO�YRQ�6DQNWLRQHQ�EHWURIIHQ��'DV�HUJDE�
GHU�6DQNWLRQVEHULFKW�GHU�%XQGHVDJHQWXU������XQG�GDV�ZLUG�GXUFK�GLH�KLHU�]X�UHIHULH�
UHQGHQ�%HIXQGH�EHVWlWLJW��*HJHQ������3UR]HQW�GHU�XQWHU����MlKULJHQ�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�LVW�EHUHLWV�HLQ��RGHU�]ZHLPDO�HLQH�6DQNWLRQ�YHUKlQJW�ZRUGHQ��%HL�
GHQ�DQGHUHQ�$OWHUVJUXSSHQ�VLQG�HV�GXUFKVFKQLWWOLFK�ÄQXU³������3UR]HQW��'HU�6DQN�
WLRQVEHULFKW�GHU�%XQGHVDJHQWXU�YHUPXWHW�DOV�8UVDFKH�GHU��EHUGXUFKVFKQLWWOLFKHQ�
6DQNWLRQVTXRWH�EHL�GHQ�XQWHU����-lKULJHQ��GDVV�GLH�$QJHK|ULJHQ�GLHVHU�$OWHUV�
JUXSSH�ÄLQWHQVLYHU�EHWUHXW³����Z�UGHQ��:DV�*HVHW]JHEHU�XQG�6*%�,,�7UlJHU�DOV�
LQWHQVLYH�%HWUHXXQJ�EH]HLFKQHQ��LVW�DXV�6LFKW�GHU�EHWURIIHQHQ�MXQJHQ�0HQVFKHQ�
HKHU�$YHUVLRQ�KHUYRUUXIHQGH�*lQJHOXQJ��]XPDO�GLH�PHLVWHQ�YRQ�LKQHQ�LP�-REFHQ�
WHU�GRFK�QXU�HLQPDO�PHKU�HUIDKUHQ��ZDV�YLHOH�LQ�GHU�6FKXOH�EHUHLWV�HUOHEW�KDEHQ��
=XJHWUDXW�ZLUG�LKQHQ�ZHQLJ��XQG�DXI�)|UGHUXQJ�KDEHQ�VLH�QLFKW�]X�KRIIHQ��
�,P�*HVHW]�LVW�QLFKW�YRUJHVHKHQ��DXVELOGXQJVVXFKHQGH�-XJHQGOLFKH�SULRULWlU�LQ�
$XVELOGXQJ�]X�YHUPLWWHOQ��9RUVFKOlJH�X��D��VHLWHQV�GHU�%$��LP�=XJH�GHU�1RYHOOLH�
UXQJ�GHV�6*%�,,�GLH�+HUDQI�KUXQJ�DQ�$XVELOGXQJVUHLIH�DOV�$XIJDEH�GHU�*UXQGVL�
FKHUXQJVWUlJHU�DXI]XQHKPHQ��VLQG�YRP�*HVHW]JHEHU�QLFKW�DXIJHJULIIHQ�ZRUGHQ��
'LH�UHFKWOLFKHQ�0|JOLFKNHLWHQ�I�U�GLH�7UlJHU�GHU�*UXQGVLFKHUXQJ��QDFKKROHQGH�
6FKXODEVFKO�VVH�]X�I|UGHUQ��VLQG�EHJUHQ]W��'LHVH�JHVHW]OLFKHQ�5DKPHQEHGLQJXQ�
JHQ�P�VVHQ�YRU�GHP�+LQWHUJUXQG�HLQHU�VWDUNHQ�%LOGXQJVDUPXW�GHU�-XJHQGOLFKHQ�LP�
5HFKWVNUHLV�6*%�,,�EHZHUWHW�ZHUGHQ��HLQ�9LHUWHO�GHU�DUEHLWVORVHQ�-XJHQGOLFKHQ�LP�
6*%�,,�KDEHQ�GLH�6FKXOH�RKQH�+DXSWVFKXODEVFKOXVV�YHUODVVHQ��IDVW�]ZHL�'ULWWHO�
VLQG�RKQH�%HUXIVDEVFKOXVV������,P�.HQQ]DKOHQV\VWHP�GHU�%$�ZHUGHQ�EHUXIOLFKH�
,QWHJUDWLRQHQ�GHU�-XJHQGOLFKHQ��QLFKW�DEHU�JHVRQGHUW�GLH�9HUPLWWOXQJ�GLHVHU�-X�
JHQGOLFKHQ�LQ�$XVELOGXQJ�HUIDVVW������
Ä6DQNWLRQHQ³��VR�KHL�W�HV�DSRGLNWLVFK�LP�6DQNWLRQVEHULFKW�GHU�%XQGHVDJHQWXU��Ä«�
GLHQHQ�GHU�'LV]LSOLQLHUXQJ�XQG�0RWLYLHUXQJ�GHU�/HLVWXQJVHPSIlQJHU³�����:RKHU�GHU�
9HUIDVVHU�GHV�%HULFKWV�ZHL���ZR]X�6DQNWLRQHQ�GLHQHQ��EOHLEW�VHLQ�*HKHLPQLV��
$QGUHDV�6WUXQN�ZHLVW�KLHU]X�GDUDXI�KLQ��ÄGDVV�HV�LQ�GHU�%XQGHVUHSXEOLN�«�NHLQH�
6DQNWLRQVIRUVFKXQJ�JLEW��:HQQ�ZLU��EHU�GLH�.RQVHTXHQ]HQ�YRQ�6DQNWLRQHQ�«�
HWZDV�1lKHUHV�ZLVVHQ�ZROOHQ��GDQQ�P�VVHQ�ZLU�XQV�GLH�(UJHEQLVVH�GHU�6DQNWLRQV�
IRUVFKXQJ�LP�HQJOLVFKVSUDFKLJHQ�5DXP�DQVFKDXHQ��'RUW�ZLUG�GHXWOLFK��GDVV�
6DQNWLRQHQ�OHGLJOLFK�GHU�5HGXNWLRQ�HQWVSUHFKHQGHU�)DOO]DKOHQ�GLHQHQ�«���'DV�
KHL�W��HV�LVW�LP�5DKPHQ�GLHVHU�)RUVFKXQJVHUJHEQLVVH�HUZLHVHQ��GDVV�6DQNWLRQHQ�
GLH�%�UJHULQQHQ�XQG�%�UJHU�YRU�DOOHP�DXV�GHP�)HOG�VR]LDOHU�+LOIHQ�YHUWUHLEHQ�³����

���������������������������������������� ���������
����� ]XP�%HLVSLHO�6WXFNVWlWWH��(YD�&KULVWLQD�������6������XQG�����
����� YJO��%XQGHVDJHQWXU�I�U�$UEHLW�������6����
����� %XQGHVDJHQWXU�I�U�$UEHLW�������6����
����� )|UVWHU��+HLNH�������6�����
����� %XQGHVDJHQWXU�I�U�$UEHLW�������6����
����� 6WUXQN��$QGUHDV�������6�����
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$XI�HLQH�ZHLWHUH�P|JOLFKH�:LUNXQJ�YRQ�6DQNWLRQHQ�ZHLVHQ�-XGLWK�$XVW�XQG�7LOO�
0�OOHU�6FK|OO�KLQ��ZHQQ�VLH�VFKUHLEHQ���(UUHLFKW�ZLUG�GXUFK�GLH�DNWXHOOH�3ROLWLN�
LQWHQVLYLHUWHU�.RQWUROOH�XQG�YHUVWlUNWHU�6DQNWLRQHQ�OHGLJOLFK��GDVV�GLH�0HQJH�GHU�
]ZDQJVOlXILJ�LQ�3DVVLYLWlW�YHUKDUUHQGHQ��VWLJPDWLVLHUWHQ�XQG�XQWHU�*HQHUDOYHUGDFKW�
JHVWHOOWHQ�3HUVRQHQ�EHVWlQGLJ�ZlFKVW�XQG�9HUWUDXHQ�XQG�=XIULHGHQKHLW�DOV�)XQ�
GDPHQW�HLQHV�GHPRNUDWLVFKHQ�6R]LDOVWDDWV�VFKZLQGHQ������
,Q�GHU�=LHOYHUHLQEDUXQJ�]ZLVFKHQ�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV�XQG�
GHU�%XQGHVDJHQWXU�I�U�$UEHLW�Ä]XU�(UUHLFKXQJ�GHU�=LHOH�GHU�*UXQGVLFKHUXQJ�I�U�
$UEHLWVXFKHQGH�LP�-DKU�����³�VWHKW�HUQHXW�GLH�Ä9HUULQJHUXQJ�GHU�+LOIHEHG�UIWLJNHLW³�
DQ�HUVWHU�6WHOOH�GHU�]X�HUUHLFKHQGHQ�=LHOH��Ä=LHOLQGLNDWRU�LVW�GLH�Ã6XPPH�SDVVLYHU�
/HLVWXQJHQµ��«�'DV�=LHO�JLOW�DOV�HUUHLFKW��ZHQQ�VLFK�GLH�6XPPH�GHU�SDVVLYHQ�
/HLVWXQJHQ�JHJHQ�EHU�GHQ�LP�-DKU������HUUHLFKWHQ�(UJHEQLVVHQ�PLQGHVWHQV�XP�
����Y��+��YHUULQJHUW������(LQHU�3ROLWLN��GLH�VLFK�VROFKH�=LHOH�VHW]W��ZLUG�HV�ÄJDU�]XP�
0D�VWDE�GHV�
(UIROJV
��GDVV�GLH�.OLHQWHQ�QLFKW�PHKU�XP�8QWHUVW�W]XQJ�QDFKVXFKHQ�
��XQDEKlQJLJ�GDYRQ��DXV�ZHOFKHQ�*U�QGHQ������
=XU�9HUULQJHUXQJ�GHU�SDVVLYHQ�/HLVWXQJHQ�I�KUHQ�6DQNWLRQHQ�QDW�UOLFK�QLFKW�QXU��
LQGHP�VLH�%HWURIIHQH�ÄPRWLYLHUHQ³��JDU�NHLQH�8QWHUVW�W]XQJ�PHKU�]X�EHDQWUDJHQ��
VRQGHUQ�HEHQ�GDGXUFK��GDVV�GLH�6DQNWLRQLHUWHQ�HLQH�=HLW�ODQJ�QLFKW�HLQPDO�GLH�
OHEHQVQRWZHQGLJH�8QWHUVW�W]XQJ�EHNRPPHQ��,QIROJH�IHKOHQGHU�6DQNWLRQVIRU�
VFKXQJ�ZLVVHQ�ZLU�DXFK��EHU�GLH�GDGXUFK�DXVJHO|VWHQ�1|WH�XQG�)ROJHZLUNXQJHQ�LQ�
GHQ�/HEHQVODJHQ�GHU�%HWURIIHQHQ�QLFKWV��'LHV�LVW�EHGDXHUOLFK��ZHLO�VROFKH�)RU�
VFKXQJ��EHU�GLH�9HUIDVVXQJ�XQG�GLH�N�QIWLJHQ�3UREOHPH�GHU�*HVHOOVFKDIW�VLFKHU�
%HGHXWHQGHUHV�]XWDJH�I|UGHUWH��DOV�]DKOUHLFKH�DQGHUH�6*%�,,�(YDOXDWLRQV�
IRUVFKXQJHQ��GLH�GHU]HLW�PLW�KRKHP�$XIZDQG��JUR�HP�(UQVW�XQG�WHFKQLVFKHU�
6RUJIDOW�GXUFKJHI�KUW�ZHUGHQ��GHUHQ�)UDJHVWHOOXQJ�DEHU�HKHU�DQ�JU�QHQ�3ROLWLNHUWL�
VFKHQ�DOV�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU�5HDOLWlW�HQWVWDQGHQ�LVW��
6R�HUJDE�]XP�%HLVSLHO�HLQH�DXIZHQGLJH�$XVZHUWXQJ�GHU�EUHLW�DQJHOHJWHQ�,$%�
%HIUDJXQJ��GLH�YRQ�1RYHPEHU������ELV�0lU]������EHL�PHKU�DOV��������$/*�,,�
%H]LHKHU��LQQHQ�GXUFKJHI�KUW�ZXUGH��GDVV�6DQNWLRQHQ�NHLQH�$XVZLUNXQJ�GDUDXI�
KDEHQ��]X�ZHOFKHP�/RKQ�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�EHUHLW�VLQG��
HUZHUEVWlWLJ�]X�VHLQ�����%HPHUNHQVZHUW�LVW�QLFKW�GLHVHV�(UJHEQLV��GDV�YHUPXWOLFK�
GLH�)RUVFKHULQ�VHOEVW�NDXP��EHUUDVFKW�KDW��6LH�ZHL���GDVV�GLH�/RKQHUZDUWXQJ�GHU�
%HWURIIHQHQ�PLW�GXUFKVFKQLWWOLFK������(XUR�SUR�6WXQGH�RKQHKLQ�VHKU�QLHGULJ�OLHJW�����
%HPHUNHQVZHUW�LVW�YLHOPHKU�GLH�)UDJHVWHOOXQJ��6LH�LPSOL]LHUW�]XP�HLQHQ��GDVV�$/*�
,,�%H]LHKHU��LQQHQ�LQ�HLQHP�QHQQHQVZHUWHQ�$XVPD��ZHJHQ�PDQJHOQGHU�$UEHLW�
VXFK�$NWLYLWlWHQ�RGHU�JDU�ZHJHQ�GHU�$EOHKQXQJ�UHDOHU�$UEHLWVSOlW]H�VDQNWLRQLHUW�
Z�UGHQ��XQG�VLH�LPSOL]LHUW�]XP�DQGHUHQ��GDVV�GDV�$UEHLWVXFK�9HUKDOWHQ�XQG�GLH�
(QWVFKHLGXQJHQ�GHU�%HWURIIHQHQ��EHU�GLH�$QQDKPH�RGHU�$EOHKQXQJ�YRQ�$UEHLWV�
���������������������������������������� ���������
����� $XVW��-XGLWK���0�OOHU�6FK|OO��7LOO�������6�����
����� 6*%�,,�=LHO9EJ�������6����
����� .URQDXHU��0DUWLQ�������6������
����� 6FKQHLGHU��-XOL������
����� 6FKQHLGHU��-XOLD�������6�����
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SOlW]HQ�HLQHP�|NRQRPLVFKHQ�.DON�O�PLW�lX�HUW�ZHQLJ�9DULDEOHQ�IROJWH��'LH�.RPS�
OH[LWlW�YRQ�/HEHQVODJHQ�XQG�PHQVFKOLFKHQ�0RWLYHQ�ZLUG�YRQ�VROFKHQ�)RUVFKXQJHQ�
QLFKW�HLQPDO�EHU�KUW��

�� )D]LW��.RQWUROOH�XQG�'UXFN�VWDWW�+LOIH�XQG�3HUVSHNWLYHQ�
)�U�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�JLOW�±�MHGHQIDOOV�LQ�%DGHQ�:�UWWHPEHUJ�
±�QDFK�ZLH�YRU��GDVV�VLH�ÄPHKU�EDQJHQ�DOV�KRIIHQ³�����
'LH�/HLVWXQJHQ�]XU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWV��GLH�DXI�GHU�*UXQGODJH�GHV�
6*%�,,�JHZlKUW�ZHUGHQ��VFKOLH�HQ�GLH�%HWURIIHQHQ�YRQ�VR]LDOHU�XQG�NXOWXUHOOHU�
7HLOQDKPH�ZHLWJHKHQG�DXV��'LHV�G�UIWH�I�U�%DGHQ�:�UWWHPEHUJ�VRJDU�LQ�EHVRQGH�
UHP�0D�H�JHOWHQ��ZHLO�KLHU�QRFK�KlXILJHU�DOV�LP�%XQGHVGXUFKVFKQLWW�GLH�RKQHKLQ�
XQ]XUHLFKHQGH�5HJHOOHLVWXQJ�GDGXUFK�JHN�U]W�ZLUG��GDVV�GLH�.RVWHQ�GHV�:RKQHQV�
QLFKW�LQ�WDWVlFKOLFKHU�+|KH�DQHUNDQQW�ZHUGHQ�XQG�/HLVWXQJVN�U]XQJHQ�DOV�6DQN�
WLRQHQ�QDFK������6*%�,,�YHUKlQJW�ZHUGHQ��$XI�GLH�GLHVEH]�JOLFKHQ�RIIL]LHOOHQ�
6WDWLVWLNHQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�ZXUGH�LQ�GHQ�.DSLWHOQ�������XQG���KLQJH�
ZLHVHQ��:DV�0DUWLQ�.URQDXHU�VFKRQ�I�U�GLH�$UEHLWVPDUNW��XQG�6R]LDOSROLWLN�LQ�GHQ�
-DKUHQ�YRU�Ä+DUW]�,9³�IHVWVWHOOWH��JLOW�VHLW�,QNUDIWWUHWHQ�GHV�6*%�,,�YHUVFKlUIW���0DUNW��
VR]LDOH�1DKEH]LHKXQJHQ�XQG�6WDDW��GLH�DXI�MH�HLJHQH�:HLVH�GLH�VR]LDOH�$XVJUHQ�
]XQJ�HUVW�EHI|UGHUQ��ELHWHQ�]XJOHLFK�GHQ�0DUJLQDOLVLHUWHQ�XQG�$XVJHJUHQ]WHQ�GLH�
HLQ]LJHQ�hEHUOHEHQVP|JOLFKNHLWHQ��6LH�WXQ�GLHV�DOOHUGLQJV�LPPHU�PHKU�LQ�HLQHU�
:HLVH��GLH�GLH�$XVJUHQ]XQJ�QLFKW�GXUFKEULFKW��VRQGHUQ�EHVWHQIDOOV�HUWUDJEDU�
PDFKW��YLHOIDFK�DEHU�DXFK�IHVWVFKUHLEW�RGHU�JDU�DXI�]HUVW|UHULVFKH�:HLVH�HVND�
OLHUW������
'LHVH�6LWXDWLRQ�LVW�I�U�GLH�/HEHQVODJH�GHU�PHLVWHQ�%HWURIIHQHQ�GHVKDOE�YHUKHH�
UHQG��ZHLO�VLH�YRQ�LKQHQ�QLFKW�DOV�YRU�EHUJHKHQGH�3KDVH�LQ�LKUHP�/HEHQVODXI�
HUOHEW�ZHUGHQ�NDQQ��=XP�HLQHQ�WUlJW�GDV�YLHUWH�*HVHW]�I�U�PRGHUQH�'LHQVWOHLVWXQ�
JHQ�DP�$UEHLWVPDUNW�QLFKW�]XU�9HUPHKUXQJ�GHV�$QJHERWV�DQ�H[LVWHQ]VLFKHUQGHQ�
$UEHLWVSOlW]HQ�EHL��GHQQ�KLHU]X�EHG�UIWH�HV�YRU�DOOHP�GHU�8PYHUWHLOXQJ�YRQ�$UEHLW�
�EHU�HLQH�DQGHUH�$UEHLWV]HLWSROLWLN��=XP�DQGHUHQ�HUKDOWHQ�GLHMHQLJHQ��GLH�YRQ�GHP�
*HVHW]�EHWURIIHQ�VLQG��NDXP�8QWHUVW�W]XQJ�GXUFK�EHUXIOLFKH�%LOGXQJ�XQG�:HLWHUELO�
GXQJ��GLH�HV�LKQHQ�HUP|JOLFKHQ�Z�UGH��VLFK�DXI�GHP�0DUNW�GHU�LP�NRQMXQNWXUHOOHQ�
$XIVFKZXQJ�YHUVWlUNW�QDFKJHIUDJWHQ�DNWXHOO�TXDOLIL]LHUWHQ�)DFKNUlIWH�]X�EHZHJHQ��
'HU�YRUOLHJHQGH�%HULFKW�VWHOOW�GDU��ZLH�G�UIWLJ�GLH�EHUXIOLFKH�)|UGHUXQJ�GHU�0HQ�
VFKHQ�LVW��GLH�DXI�/HLVWXQJHQ�QDFK�GHP�6*%�,,�DQJHZLHVHQ�VLQG��+LHUDXI�EHUXKW�
DXFK�GDV�3KlQRPHQ��GDV�GDV�,QWHUQDWLRQDOH�,QVWLWXW�I�U�6WDDWV��XQG�(XURSDZLVVHQ�
VFKDIWHQ�DOV�Ä%DGHQ�:�UWWHPEHUJ�3DUDGR[³�EH]HLFKQHW��(V�PHLQW�GDPLW�GLH�ÄVLFK�
YHUIHVWLJHQGHQ�9HUPLWWOXQJVKHPPQLVVH�GHV�LP�%H]XJ�EHILQGOLFKHQ�.OLHQWHOV��GDV�
DQJHVLFKWV�JXWHU�$UEHLWVPDUNWGDWHQ�HLQHQ�LPPHU�K|KHUHQ�$QWHLO�XQWHU�GHQ�Ä+DUW]�
,9³�(PSIlQJHUQ�ELOGHW������
���������������������������������������� ���������
����� VR�GHU�7LWHO�GHV�$XIVDW]HV�YRQ�$FKDW]��-XOLDQH���:HQ]LJ��&ODXGLD������
����� .URQDXHU��0DUWLQ�������6������
����� ,QWHUQDWLRQDOHV�,QVWLWXW�I�U�6WDDWV��XQG�(XURSDZLVVHQVFKDIWHQ�������6�����



����

�

8QWHUVW�W]XQJ�]XP�$EEDX�YRQ�Ä9HUPLWWOXQJVKHPPQLVVHQ³�XQG�+LOIH�]X�HLQHP�
VR]LDO�LQWHJULHUWHQ�/HEHQ�I�U�GLHMHQLJHQ��GLH�DP�$UEHLWVPDUNW�YRU�EHUJHKHQG�RGHU�
HQGJ�OWLJ�QLFKW�PHKU�WHLOQHKPHQ�N|QQHQ��ZLUG�DXI�GHU�*UXQGODJH�GHV�6*%�,,�NDXP�
JHOHLVWHW��6WDWW�GHVVHQ�ZLUG�DXI�GLH�Ä/HLVWXQJV³EH]LHKHU��LQQHQ�VWDUNHU�'UXFN�
DXVJH�EW��LKUH�$UEHLWVNUDIW�ZHLW�XQWHU�:HUW�IHLO]XELHWHQ�RGHU�LKUH�9HUI�JEDUNHLW�
GXUFK�7HLOQDKPH�DQ��EHUZLHJHQG�ZHQLJ�I|UGHUOLFKHQ�Ä0D�QDKPHQ³�]X�]HLJHQ��=XU�
&KDUDNWHULVLHUXQJ�GHU�6LWXDWLRQ�VHL�QRFK�HLQPDO�GHU�([NOXVLRQVIRUVFKHU�0DUWLQ�
.URQDXHU�]LWLHUW���,Q�GHU�DQKDOWHQGHQ�2EKXW�ZRKOIDKUWVVWDDWOLFKHU�)�UVRUJH�JHUDWHQ�
GLH�.OLHQWHQ�LQ�GLH�YRQ�6LPPHO�VR�WUHIIHQG�FKDUDNWHULVLHUWH�/DJH�GHU�LQVWLWXWLRQDOL�
VLHUWHQ�*OHLFK]HLWLJNHLW�YRQ�'ULQQHQ�XQG�'UDX�HQ��(LQJHEXQGHQ�LQ�VWDDWOLFKHV�
+DQGHOQ��EOHLEHQ�VLH�JOHLFKZRKO�DOOHLQ�GHVVHQ�2EMHNW��$OOH�:HFKVHOVHLWLJNHLWHQ�LP�
VR]LDOHQ�9HUKlOWQLV�GHU�$EKlQJLJNHLW�VLQG�JHNDSSW��'LH�HLQVHLWLJH�XQG�YHUHLQ]HOWH�
$EKlQJLJNHLW�KHUUVFKW�YRU��(LQH�NROOHNWLYH�,QWHUHVVHQYHUWUHWXQJ��ZLH�VLH�LP�%HWULHE�
GXUFK�GLH�(LQELQGXQJ�LQ�NROOHJLDOH�$UEHLWVYHUKlOWQLVVH�P|JOLFK�LVW��JLEW�HV�JHJHQ��
EHU�GHU�%HK|UGH�QLFKW��'HU�)�UVRUJHHPSIlQJHU�KDW�QLFKWV�]X�ELHWHQ��ZDV�LKP�HLQ�
'UXFNPLWWHO�DQ�GLH�+DQG�JHEHQ�Z�UGH�������

���������������������������������������� ���������
����� .URQDXHU��0DUWLQ�������6������
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�� .XU]IDVVXQJ�GHV�%HULFKWHV�
)UDJHVWHOOXQJ�XQG�$QODJH�GHU�8QWHUVXFKXQJ�
8QJHDFKWHW�GHU�0HOGXQJHQ��EHU�GHQ�5�FNJDQJ�GHU�$UEHLWVORVLJNHLW�LP�-DKU������
XQG�GLH�EHVRQGHUV�QLHGULJH�$UEHLWVORVHQTXRWH�LQ�%DGHQ�:�UWWHPEHUJ�VLQG�LP�/DQG�
DXFK�LQ�GLHVHP�-DKU�����3UR]HQW�GHU�XQWHU����-lKULJHQ�YRQ��+DUW]�,9��EHWURIIHQ��
'LH�/HEHQVODJHQ�GLHVHU�0HQVFKHQ��LKUH�:�QVFKH��(QWWlXVFKXQJHQ�XQG�bQJVWH��
LKUH�(UIDKUXQJHQ�PLW�GHU�*HZlKUXQJ�GHU�/HLVWXQJHQ�]X�LKUHU�([LVWHQ]VLFKHUXQJ�
XQG�LKUH�(UIDKUXQJHQ�PLW�GHQ�/HLVWXQJHQ�]XU�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNW�
FKDQFHQ�VLQG�WURW]�GHU�)�OOH�DQ�)RUVFKXQJHQ�]XU�(YDOXDWLRQ�GHV�6*%�,,�ZHLWKLQ�
XQWHUEHOLFKWHW���
=LHO�GHU�YRUOLHJHQGHQ�6WXGLH�LVW�HV��GDV�PDQJHOKDIWH�|IIHQWOLFKH�:LVVHQ��EHU�GLH�
$XVZLUNXQJHQ�GHV�6*%�,,�XQG�VHLQHU�8PVHW]XQJ�DXI�GLH�/HEHQVODJHQ��LQVEHVRQ�
GHUH�GLH�VR]LDOH�,QWHJUDWLRQ�GHU�$GUHVVDWHQ��XQG�LKUH�(UIDKUXQJHQ�PLW�GHQ�JHZlKU�
WHQ�/HLVWXQJHQ�]XU�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�]X�HUZHLWHUQ�XQG�]X�
YHUWLHIHQ��
'LH�(UKHEXQJ�GHU�'DWHQ�HUIROJWH�YRQ�0LWWH�$SULO�ELV�(QGH�-XOL������LQ�)RUP�HLQHU�
ZHLWJHKHQG�VWDQGDUGLVLHUWHQ�VFKULIWOLFKHQ��DQRQ\PHQ�%HIUDJXQJ��'HU�XPIDQJUHLFKH�
)UDJHERJHQ�ZXUGH��EHU�$UEHLWVORVHQLQLWLDWLYHQ��%HVFKlIWLJXQJVWUlJHU�XQG�GLYHUVH�
%HUDWXQJVVWHOOHQ�YHUWHLOW�XQG�LP�,QWHUQHW�EHUHLWJHVWHOOW������$GUHVVDWHQ�KDEHQ�GLH�
'UXFNYHUVLRQ�GHV�)UDJHERJHQV�DXVJHI�OOW������KDEHQ�GHQ�)UDJHERJHQ�DP�3&�
DXVJHI�OOW�XQG�HOHNWURQLVFK�]XU�FNJHVFKLFNW��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�$XVNXQIW�]X�LKUHU�SHUV|QOLFKHQ�6LWXDWLRQ��
LKUHU�EHUXIOLFKHQ�4XDOLILNDWLRQ��]XU�'DXHU�LKUHU�(UZHUEVORVLJNHLW��]X�LKUHP�(UOHEHQ�
YRQ�$UEHLWVORVLJNHLW�XQG�$UPXW��]XU�,QWHQVLWlW�LKUHU�$UEHLWVXFKH�XQG�]X�LKUHQ�*U�Q�
GHQ�I�U�GLH�XQWHU�8PVWlQGHQ�DXIJHJHEHQH�RGHU�UHGX]LHUWH�$UEHLWVXFKH�JHJHEHQ��
6LH�KDEHQ�LKUH�(UIDKUXQJHQ�PLW�GHU�/HLVWXQJVJHZlKUXQJ�XQG�GHQ�$UEHLWVZHLVHQ�
GHU�/HLVWXQJVDEWHLOXQJHQ�GHU�6*%�,,�7UlJHU�PLWJHWHLOW�XQG�DQJHJHEHQ��RE�XQG�LQ�
ZHOFKHP�8PIDQJ�LKUH�:RKQNRVWHQ�DOV�ÄDQJHPHVVHQ³�DQHUNDQQW�XQG�YRQ�GHU�
]XVWlQGLJHQ�%HK|UGH��EHUQRPPHQ�ZHUGHQ��6LH�KDEHQ�GLIIHUHQ]LHUWH�)UDJHQ�]X�
LKUHQ�:�QVFKHQ�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�RGHU�GHU�9HUEHVVHUXQJ�
LKUHU�$UEHLWVPDUNWFKDQFHQ�XQG�]X�GHQ�VR�JHQDQQWHQ�(LQJOLHGHUXQJVOHLVWXQJHQ��GLH�
LKQHQ�WDWVlFKOLFK�JHZlKUW�ZHUGHQ��EHDQWZRUWHW��6FKOLH�OLFK�KDEHQ�6LH�DXFK�$XV�
NXQIW�GDU�EHU�JHJHEHQ��RE�XQG��ZHQQ�MD��DXV�ZHOFKHQ�*U�QGHQ�VLH�/HLVWXQJVN�U�
]XQJHQ�DOV�6DQNWLRQHQ�QDFK������6*%�,,�KLQQHKPHQ�PXVVWHQ��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
'LH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�LQ����/DQG��RGHU�6WDGWNUHLVHQ�LQ�
%DGHQ�:�UWWHPEHUJ��%HL�GHQ�I�U�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XVWlQGLJHQ�
6*%�,,�7UlJHUQ�KDQGHOW�HV�VLFK�]X����3UR]HQW�XP�$UEHLWVJHPHLQVFKDIWHQ�DXV�
.RPPXQHQ�RGHU�/DQGNUHLVHQ�XQG�$UEHLWVDJHQWXU��$UJHQ���]X����3UR]HQW�XP�6*%�
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,,�7UlJHU��GLH�GDV�*HVHW]�LQ�JHWUHQQWHU�7UlJHUVFKDIW�XPVHW]HQ��XQG�]X���3UR]HQW�
XP�DXVVFKOLH�OLFK�NRPPXQDOH�7UlJHU��DOVR�XP�VR�JHQDQQWH�2SWLRQVNRPPXQHQ��
����)UDXHQ�XQG�����0lQQHU�KDEHQ�DQ�GHU�%HIUDJXQJ�WHLOJHQRPPHQ��'DPLW�VLQG�
GLH�)UDXHQ�YHUJOLFKHQ�PLW�GHU�*HVDPWKHLW�GHU�$/*�,,�%H]LHKHU��LQQHQ�LQ�%DGHQ�
:�UWWHPEHUJ�OHLFKW�XQWHU��XQG�GLH�0lQQHU�OHLFKW��EHUUHSUlVHQWLHUW��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�]ZLVFKHQ����XQG����-DKUH�DOW��,KUH�9HUWHL�
OXQJ�QDFK�$OWHUVJUXSSHQ]XJHK|ULJNHLW�HQWVSULFKW�LQ�HWZD�GHU�HQWVSUHFKHQGHQ�
9HUWHLOXQJ�DOOHU�$/*�,,�%H]LHKHQGHQ�LP�/DQG��
$/*�,,�%HWURIIHQH�RKQH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�VLQG�XQWHU�GHQ�%HIUDJXQJV�
WHLOQHKPHU��LQQH��Q�PLW�NQDSS�QHXQ�3UR]HQW�GHXWOLFK�XQWHUUHSUlVHQWLHUW���
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�DOOHLQ�����3UR]HQW�OHEHQ�RKQH�
3DUWQHU��LQ�PLW�.LQGHUQ�]XVDPPHQ��DFKW�3UR]HQW�OHEHQ�PLW��(KH���3DUWQHU��LQ�XQG�
.LQG�HUQ��]XVDPPHQ��VLHEHQ�3UR]HQW�OHEHQ�PLW��(KH��3DUWQHU��LQ��DEHU�RKQH�.LQGHU�
LP�+DXVKDOW��'LH��EULJHQ����3UR]HQW�OHEHQ�LQ�:RKQJHPHLQVFKDIWHQ��EHL�LKUHQ�
(OWHUQ�RGHU�PLW�DQGHUHQ�$QJHK|ULJHQ�LP�JHPHLQVDPHQ�+DXVKDOW��'HU�$QWHLO�GHU�
$OOHLQHU]LHKHQGHQ�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VWLPPW�PLW�GHP�$QWHLO�
GLHVHU�%HY|ONHUXQJVJUXSSH�DQ�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LQ�%DGHQ�
:�UWWHPEHUJ�VR�JXW�ZLH��EHUHLQ��'HU�$QWHLO�GHU��(KH��3DDUH�RKQH�.LQGHU�LVW�XQWHU�
GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XP�HWZD�YLHU�3UR]HQWSXQNWH�QLHGULJHU�DOV�LKU�
$QWHLO�DQ�DOOHQ�VR�JHQDQQWHQ�%HGDUIVJHPHLQVFKDIWHQ�LQ�%DGHQ�:�UWWHPEHUJ��GLH�
�(KH��3DDUH�PLW�.LQGHUQ�VLQG�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XP�DFKW�
3UR]HQWSXQNWH�VFKZlFKHU�YHUWUHWHQ�DOV�XQWHU�GHQ�%HGDUIVJHPHLQVFKDIWHQ�LP�/DQG��
'HU�$QWHLO�GHU�$OOHLQVWHKHQGHQ�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LVW�HQWVSUH�
FKHQG�HWZD�VHFKV�3UR]HQWSXQNWH�K|KHU�DOV�LKU�$QWHLO�DQ�DOOHQ�%HGDUIVJHPHLQVFKDI�
WHQ�LQ�%DGHQ�:�UWWHPEHUJ��
����%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�DOOHLQ�RGHU�PLW��(KH��3DUWQHU��LQ�PLW�LQVJH�
VDPW�����.LQGHUQ�LP�JHPHLQVDPHQ�+DXVKDOW��
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ��QRFK��NHLQH�%HUXIVDXVELO�
GXQJ�DEJHVFKORVVHQ�������3UR]HQW�KDEHQ�HLQHQ�/HKU��XQG�RGHU�)DFKVFKXODE�
VFKOXVV��YRQ�LKQHQ�KDEHQ�����3UR]HQW�]XVlW]OLFK�HLQH�0HLVWHUSU�IXQJ�DEJHOHJW��
�����3UR]HQW�KDEHQ�HLQHQ�+RFKVFKXODEVFKOXVV��'DEHL�EHVWHKHQ�GHXWOLFKH�8QWHU�
VFKLHGH�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ�KLQVLFKWOLFK�GHU�$XVELOGXQJVDEVFKO�VVH��
:lKUHQG������3UR]HQW�GHU�XQWHU����-lKULJHQ�XQG������3UR]HQW�GHU�����ELV����
-lKULJHQ�NHLQH�$XVELOGXQJ�DEJHVFKORVVHQ�KDEHQ��WULIIW�GLHV�QXU�DXI������3UR]HQW�
GHU�����ELV����-lKULJHQ�XQG�QXU�DXI�����3UR]HQW�GHU��EHU����-lKULJHQ�]X��
=XU�'DXHU�GHU�(UZHUEVORVLJNHLW�
'LH�RIIL]LHOOH�$UEHLWVORVHQVWDWLVWLN�LQIRUPLHUW�VFKRQ�ODQJH�QLFKW�PHKU��EHU�GDV�
$XVPD��XQG�GLH�'DXHU�YRQ�(UZHUEVDUEHLWVORVLJNHLW��=X�YLHOH�(UHLJQLVVH�XQG�
6LWXDWLRQHQ��LQ�GLH�LPPHU�PHKU�(UZHUEVORVH�KLQHLQJHUDWHQ��ZHUGHQ�VWDWLVWLVFK�DOV�
%HHQGLJXQJ�YRQ�$UEHLWVORVLJNHLW�HUIDVVW��REZRKO�VLH�PLW�,QWHJUDWLRQ�LQ�(UZHUEVDU�
EHLW�QLFKWV�]X�WXQ�KDEHQ��VRQGHUQ�LP�*HJHQWHLO�KlXILJ�PLW�GHU�9HUIHVWLJXQJ�GHV�
$XVVFKOXVVHV�GDYRQ��'LH�Ä=X��XQG�$EJDQJVVWDWLVWLN³�GHU�%XQGHVDJHQWXU��GLH�LQ�
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.DSLWHO���������GHV�%HULFKWHV�XQWHU�GLH�/XSH�JHQRPPHQ�ZLUG��PDFKW�GHXWOLFK��GDVV�
GLH�$UEHLWVORVLJNHLW�YRQ�$/*�,,�%H]LHKHQGHQ�QXU�]X�HLQHP�VHKU�JHULQJHQ�$XVPD��
GDGXUFK�HQGHW��GDVV�GLH�%HWURIIHQHQ�HUZHUEVWlWLJ�ZHUGHQ�NRQQWHQ��,Q�YLHO�K|KHUHP�
$XVPD��HUIROJHQ�Ä$EJlQJH�DXV�$UEHLWVORVLJNHLW³�ZHJHQ�GHU�$XIQDKPH�YRQ�(LQ�
(XUR�-REV�RGHU�DQGHUHQ�Ä(LQJOLHGHUXQJVPD�QDKPHQ³��ZHJHQ�.UDQNPHOGXQJHQ�
XQG�DQGHUHQ�)RUPHQ�GHU�1LFKW�(UZHUEVWlWLJNHLW�RGHU�ZHLO�GLH�%HWURIIHQHQ�QDFK�
$QVLFKW�GHU�%HK|UGHQ�QLFKW�ÄYHUI�JEDU³�RGHU�QLFKW�ÄPLWZLUNXQJVZLOOLJ³�VLQG��
8P�GHQ�LQ�GHU�DPWOLFKHQ�'HILQLWLRQ�ELV�]XU�8QNHQQWOLFKNHLW�YHUVW�PPHOWHQ�%HJULII�
Ä$UEHLWVORVLJNHLW³�]X�YHUPHLGHQ��ZXUGHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XP�
$XVNXQIW�GDU�EHU�JHEHWHQ��ZDQQ�LKU�OHW]WHV�PLQGHVWHQV����:RFKHQVWXQGHQ�XPIDV�
VHQGHV�$UEHLWVYHUKlOWQLV�HQGHWH��$EHU�VHOEVW�GLHVH�)UDJH�HUZLHV�VLFK�DOV�QLFKW�
WUHIIVLFKHU��ZHLO�NQDSS����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�GHQ�(LQ�(XUR�
-RE��GHQ�VLH�]XP�%HIUDJXQJV]HLWSXQNW�DXV�EWHQ�RGHU�GDYRU�DXVJH�EW�KDWWHQ��DOV�
LKU�OHW]WHV�$UEHLWVYHUKlOWQLV�YHUVWDQGHQ�RGHU�YHUVWDQGHQ�ZLVVHQ�ZROOWHQ���
%HL������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHUHQ�$QJDEHQ�VLFK�WDWVlFKOLFK�
DXI�GDV�OHW]WH�(UZHUEVDUEHLWVYHUKlOWQLV�EH]LHKHQ��ODJ�GLHVHV�OlQJHU�DOV�]ZHL�-DKUH�
]XU�FN������3UR]HQW�ZDUHQ�VHLW�]Z|OI�ELV�PD[LPDO����0RQDWHQ�HUZHUEVDUEHLWVORV��
EHL������3UR]HQW�ODJ�GLH�OHW]WH�PLQGHVWHQV����6WXQGHQ�XPIDVVHQGH�(UZHUEVDUEHLW�
ZHQLJHU�DOV�HLQ�-DKU�]XU�FN��
'HU�KlXILJ�HUVW�NXU]HQ�=HLW�GHU�(UZHUEVORVLJNHLW�HQWVSULFKW�LQ�YLHOHQ�)lOOHQ�GLH�
.�U]H�GHU�'DXHU�GHV�OHW]WHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHV��(LQ�EHWUlFKWOLFKHU�7HLO�
GHU�%H]LHKHU��LQQHQ�YRQ�$/*�,,�LVW�QLFKW�ÄODQJ]HLWDUEHLWVORV³��VRQGHUQ�YLHOPHKU�
RIIHQEDU�HLQHP�:HFKVHO�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�NXU]IULVWLJHU�%HVFKlIWLJXQJ�
DXVJHVHW]W��
%HODVWXQJHQ�GXUFK�(UZHUEVORVLJNHLW�XQG�$UPXW�
)LQDQ]LHOOH�1RW��JHVHOOVFKDIWOLFKH�$XVJUHQ]XQJ�XQG�%UDFKOLHJHQ�YRQ�)lKLJ�
NHLWHQ�
'LH�ILQDQ]LHOOH�1RW�LVW�HUZDUWXQJVJHPl��GLH�KlXILJVWH�YRQ�$/*�,,�%H]LHKHU��LQQHQ�
HUOHEWH�%HODVWXQJ�LKUHU�/HEHQVODJH��1DKH]X����3UR]HQW�GHU�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�OHLGHQ�VHKU�RGHU�]LHPOLFK�VWDUN�XQWHU�GLHVHP�3UREOHP��1DFK�GHU�(LQ�
NRPPHQVDUPXW�VWHKW�GDV�*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ]XQJ�DQ�]ZHLWHU�6WHOOH�
GHU�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDKUJHQRPPHQHQ�%HODVWXQJHQ�LKUHU�
/HEHQVODJH��+LHUXQWHU�OHLGHQ����3UR]HQW�]LHPOLFK�RGHU�VHKU�VWDUN���
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�VHKU��ZHLWHUH������3UR]HQW�
I�KOHQ�VLFK�]LHPOLFK�VWDUN�GDGXUFK�EHODVWHW��LKUH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�]X�
N|QQHQ��(V�EHVWHKW�HLQ�GHXWOLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�+lXILJNHLW��LQ�GHU�
GLHVH�%HODVWXQJ�HPSIXQGHQ�ZLUG��XQG�GHU�$OWHUVJUXSSHQ]XJHK|ULJNHLW�GHU�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ��-H�lOWHU�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG��GHVWR�
K|KHU�LVW�GHU�$QWHLO��GHU�]LHPOLFK�RGHU�VHKU�VWDUN�GDUXQWHU�OHLGHW��VHLQH�)lKLJNHLWHQ�
QLFKW�HLQVHW]HQ�]X�N|QQHQ��9RU�GHP�+LQWHUJUXQG��GDVV�YLHOH�GHU�MXQJHQ�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ�QRFK�JDU�NHLQH�*HOHJHQKHLW�KDWWHQ��LKUH�EHUXIOLFKHQ�)lKLJ�
NHLWHQ�NHQQHQ�]X�OHUQHQ�XQG�]X�HQWZLFNHOQ��LVW�GLHVHV�(UJHEQLV�QLFKW�HUVWDXQOLFK��
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'LH�:DKUQHKPXQJ��VHLQH�)lKLJNHLWHQ�QLFKW�HLQ]XVHW]HQ�]X�N|QQHQ��JHKW�QRFK�
KlXILJHU�PLW�GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�'HVLQWHJUDWLRQ�HLQKHU�DOV�GLH�(UIDKUXQJ��
]X�ZHQLJ�*HOG�]X�KDEHQ��
'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�
.QDSS����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�GXUFK�'UXFN�XQG�
)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�VHKU�VWDUN�EHODVWHW��ZHLWHUH����
3UR]HQW�I�KOHQ�VLFK�KLHUGXUFK�]LHPOLFK�VWDUN�EHODVWHW��'HU�=ZDQJ��VLFK�DXFK�EHL�
/HLKDUEHLWVILUPHQ�]X�EHZHUEHQ�XQG�RGHU�ZLHGHUKROW�DQ�7UDLQLQJVPD�QDKPHQ�
WHLO]XQHKPHQ��GLH�NHLQHVZHJV�]X�HLQHU�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWFKDQFHQ�
I�KUHQ��JHK|UHQ�]X�GHQ�DP�KlXILJVWHQ�DOV�1|WLJXQJ�HPSIXQGHQHQ�(UZDUWXQJHQ�GHU�
-REFHQWHU��$OOHLQHU]LHKHQGH�EHNODJHQ�GDU�EHU�KLQDXV�JHKlXIW��XQWHU�GHP�'UXFN�]X�
VWHKHQ��LQ�VWlUNHUHP�8PIDQJ�HUZHUEVWlWLJ�VHLQ�]X�VROOHQ��DOV�HV�PLW�GHQ�%HG�UIQLV�
VHQ�GHU�.LQGHU�XQG�GHQ�HLJHQHQ�.UlIWHQ�YHUHLQEDU�LVW��
'LH��EHU����-lKULJHQ�OHLGHQ�]X�HLQHP�GHXWOLFK�K|KHUHQ�$QWHLO�XQWHU�GHP�'UXFN�XQG�
GHU�)UHPGEHVWLPPXQJ�GXUFK�GLH�-REFHQWHU�DOV�GLH�M�QJHUHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ��REZRKO�VLH�HV�GRFK�DXFK�VLQG��GLH�DP�KlXILJVWHQ�GDUXQWHU�OHLGHQ��GDVV�
VLH�ZHJHQ�GHU�$UEHLWVORVLJNHLW�LKUH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�N|QQHQ��:DKU�
VFKHLQOLFK�VWHLJW�GLH�(PSILQGOLFKNHLW�JHJHQ�EHU�GHU�$QPD�XQJ�XQG�GHQ�=XPXWXQ�
JHQ��DNWLYLHUHQGHU��$UEHLWVPDUNWSROLWLN�PLW�GHP�0D��DQ�(UIDKUXQJ��GLH�PDQ�HLQHU�
VHLWV�PLW�GHU�HLJHQHQ�/HLVWXQJVIlKLJNHLW�XQG�/HLVWXQJVEHUHLWVFKDIW��DQGHUHUVHLWV�
PLW�GHQ�'LVNULPLQLHUXQJVPHFKDQLVPHQ�GHV�$UEHLWVPDUNWHV�VDPPHOQ�NRQQWH��
%HODVWXQJ�IDPLOLlUHU�XQG�IUHXQGVFKDIWOLFKHU�%H]LHKXQJHQ�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�PLW�.LQGHUQ�]XVDPPHQOHEHQ��
I�KOHQ�VLFK�]LHPOLFK�VWDUN�GDGXUFK�EHODVWHW��GDVV�LKUH�.LQGHU�XQWHU�LKUHU�$UEHLWVOR�
VLJNHLW�]X�OHLGHQ�KlWWHQ�����3UR]HQW�GHU�PLW�.LQGHUQ�]XVDPPHQ�/HEHQGHQ�I�KOHQ�
VLFK�GXUFK�GLH�QHJDWLYHQ�)ROJHQ�LKUHU�$UEHLWVORVLJNHLW�I�U�LKUH�.LQGHU�VHKU�VWDUN�
EHODVWHW��9RU�DOOHP�GLH�(OWHUQ�����ELV����MlKULJHU�.LQGHU�OHLGHQ�]X�HLQHP�VHKU�
KRKHQ�$QWHLO�XQWHU�GHQ�$XVZLUNXQJHQ�LKUHU�/HEHQVODJH�DXI�GLH�.LQGHU��'LH�(OWHUQ�
���ELV���MlKULJHU�.LQGHU�VLQG�LQ�GLHVHU�+LQVLFKW�QRFK�HKHU�XQEHODVWHW��
(LQHQ�+LQZHLV�DXI�GLH�%HODVWXQJ�XQG�%HHLQWUlFKWLJXQJ�GHU�SDUWQHUVFKDIWOLFKHQ�
%H]LHKXQJHQ�YRQ�0HQVFKHQ��GLH��EHU�OlQJHUH�=HLW�HUZHUEVORV�XQG�RGHU�DUP�VLQG��
OLHIHUW�YRU�DOOHP�GHU�%HIXQG��GDVV�GLH�PHLVWHQ�YRQ�LKQHQ�NHLQH�3DUWQHULQ�EH]LH�
KXQJVZHLVH�NHLQHQ�3DUWQHU�KDEHQ��:lKUHQG�YRQ�DOOHQ��EHU����MlKULJHQ�%DGHQ�
:�UWWHPEHUJHUQ�QXU�HWZD����3UR]HQW�LQ�(LQ�3HUVRQHQ�+DXVKDOWHQ�OHEHQ��WULIIW�GLHV�
I�U�HWZD����3UR]HQW�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�LP�/DQG�]X��
(UZHUEVORVH�XQG�$UPH�KDEHQ�HV�VFKZHU��HLQH�Q�3DUWQHU��LQ�]X�ILQGHQ�XQG�DQ�VLFK�
]X�ELQGHQ��'LHV�JLOW�YHUVFKlUIW��VHLW�GDV�6*%�,,�LQ�.UDIW�JHWUHWHQ�LVW��'HQQ�HV�IHKOW�
GHQ�%HWURIIHQHQ�QLFKW�QXU�DQ�GHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ��DP�VR]LDOHQ�/HEHQ�
WHLO]XQHKPHQ�XQG�IUHXQGVFKDIWOLFKH�%H]LHKXQJHQ�]X�SIOHJHQ�XQG�GDPLW�DQ�*HOH�
JHQKHLW��SRWHQWLHOOH�3DUWQHU��LQQHQ��EHUKDXSW�NHQQHQ�]X�OHUQHQ��$XFK�GDV�.RQ�
VWUXNW�GHU�Ä%HGDUIVJHPHLQVFKDIW³�HUVFKZHUW�HV��%H]LHKXQJHQ�HLQ]XJHKHQ��'DU�EHU�
KLQDXV�VLQG�EHVWHKHQGH�3DUWQHUVFKDIWHQ�(UZHUEVORVHU�XQG�$UPHU�RIW�H[WUHPHQ�
+HUDXVIRUGHUXQJHQ�DXVJHVHW]W��.QDSS����3UR]HQW�GHUMHQLJHQ��GLH�YHUKHLUDWHW�VLQG�
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XQG�PLW�.LQGHUQ�]XVDPPHQ�OHEHQ��KDEHQ�DQJHJHEHQ��GDVV�GLH�%H]LHKXQJ�]XP�
3DUWQHU�EH]LHKXQJVZHLVH�]XU�3DUWQHULQ�GXUFK�LKUH�$UEHLWVORVLJNHLW�]LHPOLFK�RGHU�
VHKU�VWDUN�EHHLQWUlFKWLJW�VHL��%HL�GHQ�DQGHUHQ�LQ�3DUWQHUVFKDIW�/HEHQGHQ�VLQG�GLH�
$QWHLOH�GHXWOLFK�QLHGULJHU��$OOHUGLQJV�VLQG�VLH�DXFK�QXU�VFKZDFK�XQWHU�GHQ�%HIUD�
JXQJVWHLOQHKPHU��LQQHQ�YHUWUHWHQ��
$UEHLWVORVLJNHLW�XQG�$UPXW�EHODVWHQ�QLFKW�QXU�%H]LHKXQJHQ�]ZLVFKHQ�3DUWQHUQ�XQG�
3DUWQHULQQHQ�XQG�]ZLVFKHQ�(OWHUQ�XQG�.LQGHUQ��VRQGHUQ�DXFK�GLH�%H]LHKXQJHQ�]X�
)UHXQGHQ��GLH�QLFKW�QXU��DEHU�LQVEHVRQGHUH�I�U�GLH�YLHOHQ�$OOHLQVWHKHQGHQ�XQWHU�
GHQ�$/*�,,�%H]LHKHU��LQQHQ�EHVRQGHUV�ZLFKWLJ�ZlUHQ��XP�QLFKW�Y|OOLJ�]X�YHUHLQVD�
PHQ�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�GXUFK�GLH�%HHLQ�
WUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�]LHPOLFK�RGHU�VHKU�VWDUN�
EHODVWHW��'LH�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�VLQG�QLFKW�QXU�GDGXUFK�
EHODVWHW��GDVV�HV�DP�*HOG�IHKOW��XP�DQ�LKUHQ�8QWHUQHKPXQJHQ�WHLO]XQHKPHQ�XQG�
*lVWH�]X�EHZLUWHQ��'LH�*HVSUlFKVWKHPHQ��(UIDKUXQJHQ�XQG�6RUJHQ�(UZHUEVWlWLJHU�
XQG�(UZHUEVORVHU�HQWIHUQHQ�VLFK�DXFK�YRQHLQDQGHU��
$XFK�GLH�%H]LHKXQJHQ�]X�(OWHUQ�XQG�*HVFKZLVWHUQ�VLQG�LQ�YLHOHQ�)lOOHQ�GXUFK�GLH�
$UEHLWVORVLJNHLW�XQG�GLH�$UPXW�EHHLQWUlFKWLJW��+LHU�EHZLUNHQ�]XP�HLQHQ�GLH�ILQDQ�
]LHOOHQ�1|WH�GLH�JOHLFKHQ�%HKLQGHUXQJHQ��GLH�DXFK�GLH�3IOHJH�GHU�%H]LHKXQJHQ�]X�
)UHXQGHQ�XQG�%HNDQQWHQ�HUVFKZHUHQ��'LH�%H]LHKXQJHQ�]XU�+HUNXQIWVIDPLOLH�VLQG�
DEHU�DXFK�RIW�GDGXUFK�EHHLQWUlFKWLJW��GDVV�VLFK�GLH�(UZHUEVORVHQ�NULWLVLHUW��XQYHU�
VWDQGHQ�XQG�QLFKW�ZHUWJHVFKlW]W�I�KOHQ��
9HUOXVW�GHU�/HEHQVIUHXGH�
'LH�YLHOIlOWLJHQ�%HODVWXQJHQ��GLH�HUZHUEVORVH�0HQVFKHQ��LQVEHVRQGHUH�ZHQQ�VLH�
LKU�/HEHQ�PLW�/HLVWXQJHQ�QDFK�GHP�6*%�,,�EHVWUHLWHQ�P�VVHQ��]X�HUWUDJHQ�KDEHQ��
EOHLEHQ�EHL�GHQ�PHLVWHQ�QLFKW�RKQH�)ROJHQ�I�U�LKUH�VHHOLVFKH�*HVXQGKHLW�����
3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHLGHQ�VHKU�VWDUN�����3UR]HQW�OHLGHQ�
]LHPOLFK�VWDUN�XQWHU�GHP�9HUOXVW�GHU�/HEHQVIUHXGH��%HL�GHQ�)UDXHQ�LVW�GHU�$QWHLO�
GHUMHQLJHQ��GLH�VLFK�]LHPOLFK�RGHU�VHKU�VWDUN�GXUFK�GHQ�9HUOXVW�GHU�/HEHQVIUHXGH�
EHODVWHW�I�KOHQ��PLW����3UR]HQW�QRFK�GHXWOLFK�K|KHU�DOV�EHL�GHQ�0lQQHUQ��EHL�GHQHQ�
HU����3UR]HQW�EHWUlJW��'HQ�K|FKVWHQ�$QWHLO�SV\FKLVFK�VHKU�EHODVWHWHU�%HIUDJXQJV�
WHLOQHKPHU��LQQHQ�ZHLVHQ�EHL�GHQ�0lQQHUQ�GLHMHQLJHQ�DXI��GHUHQ�(UZHUEVORVLJNHLW�
VHLW�]ZHL�ELV�GUHL�-DKUHQ�DQGDXHUW��EHL�GHQ�)UDXHQ�GLHMHQLJHQ��GLH�VHLW�GUHL�ELV�I�QI�
-DKUHQ�RKQH�(UZHUEVDUEHLW�VLQG���
9RQ�GHQMHQLJHQ��GHUHQ�$UEHLWVORVLJNHLW�QRFK�OlQJHU�DQGDXHUW��JHOLQJW�HV�RIIHQEDU�
HWOLFKHQ��DEHU�OlQJVW�QLFKW�DOOHQ�%HWURIIHQHQ��LP�6LFK�$EILQGHQ�PLW�GHU�6LWXDWLRQ�
ZLHGHU�HLQH�VHHOLVFKH�(QWODVWXQJ�]X�ILQGHQ��'LHMHQLJHQ��GLH��IRUPHOO��HUVW�VHLW�VHFKV�
0RQDWHQ�RGHU�ZHQLJHU�DUEHLWVORV�VLQG��ZHLVHQ�GHQ�]ZHLWK|FKVWHQ�$QWHLO�YRQ�
%HWURIIHQHQ�DXI��GLH�]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�HLQHP�GHSUHVVLYHQ�(UOHEHQ�LKUHU�
6LWXDWLRQ�OHLGHQ��'LH�(UNOlUXQJ�KLHUI�U�G�UIWH�GDULQ�OLHJHQ��GDVV�]X�GHQ�HUVW�NXU]]HL�
WLJ�(UZHUEVORVHQ�YLHOH�JHK|UHQ��GHUHQ�OHW]WHV�$UEHLWVYHUKlOWQLV�VHKU�NXU]IULVWLJ�ZDU�
XQG�GDGXUFK�GLH�ZLHGHU�DXIJHOHEWH�+RIIQXQJ�DXI�H[LVWHQ]VLFKHUQGH�7HLOQDKPH�DP�
$UEHLWVPDUNW�HKHU�HQWWlXVFKWH�DOV�VWlUNWH��
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3RVLWLYH�$VSHNWH�YRQ�(UZHUEVDUEHLWVORVLJNHLW�
)DVW�GLH�+lOIWH�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�NDQQ�GHU�$UEHLWVORVLJNHLW�DXFK�
SRVLWLYH�$VSHNWH�DEJHZLQQHQ��(WOLFKH�YRQ�LKQHQ�KDEHQ�PHKU�DOV�HLQHQ�$VSHNW�
JHQDQQW�������3UR]HQW�KDEHQ�DQJHJHEHQ��GDVV�VLH�ZHJHQ�GHU�$UEHLWVORVLJNHLW�
PHKU�=HLW�I�U�LKUH�+REE\V�KDEHQ��'LHMHQLJHQ��GLH�GLH�I�U�+REE\V�JHZRQQHQH�=HLW�
VFKlW]HQ��KDEHQ��QXU��]X������3UR]HQW�DQJHJHEHQ��]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�
GHP�9HUOXVW�GHU�/HEHQVIUHXGH�]X�OHLGHQ��'LHMHQLJHQ��GLH�GLH�=HLW�I�U�+REE\V�QLFKW�
DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW�EHWUDFKWHQ�N|QQHQ��KDEHQ�GLHV�]X������
3UR]HQW�DQJHJHEHQ��
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZLVVHQ�HV�]X�VFKlW]HQ��GDVV�VLH�
GXUFK�GLH�$UEHLWVORVLJNHLW�PHKU�=HLW�I�U�LKUH�.LQGHU�KDEHQ��+LHU]X�JHK|UHQ�DXFK����
7HLOQHKPHU��LQQHQ��GLH�QLFKW�PLW�LKUHQ�.LQGHUQ�LP�JHPHLQVDPHQ�+DXVKDOW�OHEHQ��
$QGHUHUVHLWV�EHWUDFKWHQ�HV����3UR]HQW�GHUMHQLJHQ��GLH�PLW�.LQGHUQ�]XVDPPHQ�
OHEHQ��QLFKW�DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW��PHKU�=HLW�I�U�GLH�.LQGHU�]X�
KDEHQ��:REHL�LQ�GHQ�+DXVKDOWHQ�GHUHU��GLH�GHQ�=HLWJHZLQQ�I�U�.LQGHU�EHJU��HQ��
QLFKW�QXU�GXUFKVFKQLWWOLFK�PHKU��VRQGHUQ�YRU�DOOHP�DXFK�M�QJHUH�.LQGHU�OHEHQ�DOV�LQ�
GHU�*HVDPWKHLW�GHU�+DXVKDOWH�PLW�.LQGHUQ���
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHWUDFKWHQ�HV�DOV�SRVLWLYHQ�$VSHNW�
GHU�$UEHLWVORVLJNHLW��PHKU�=HLW�I�U�VR]LDOHV�XQG�SROLWLVFKHV�(QJDJHPHQW�]X�KDEHQ��
,P�UHODWLYHQ�KRKHQ�$QWHLO�YRQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�DQJHJHEHQ�KDEHQ��
GHU�$UEHLWVORVLJNHLW�DXFK�SRVLWLYH�6HLWHQ�DEJHZLQQHQ�]X�N|QQHQ��VFKHLQW�VLFK�HLQH�
ZDFKVHQGH�$XIOHKQXQJ�JHJHQ�GHQ�7RWDOLWlWVDQVSUXFK�HLQHU�ÄDNWLYLHUHQGHQ³�$U�
EHLWVPDUNWSROLWLN�DQ]XGHXWHQ��GLH�±�MH�ZHQLJHU�H[LVWHQ]VLFKHUQGH�$UEHLWVSOlW]H�GHU�
0DUNW�]X�ELHWHQ�KDW�±�VR]LDOH�,QWHJUDWLRQ�XPVR�ULJLGHU�PLW�Ä,QWHJUDWLRQ�LQ�$UEHLW³�
JOHLFKVHW]W��
$UEHLWVXFKH�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��LQWHQVLY�$UEHLW�
]X�VXFKHQ�������3UR]HQW�EHWUHLEHQ�GLH�$UEHLWVXFKH�QXU�QRFK�PLW�Pl�LJHU�,QWHQVLWlW��
�����3UR]HQW�KDEHQ�DQJHJHEHQ��LQ�LKUHU�GHU]HLWLJHQ�6LWXDWLRQ�QLFKW�DUEHLWVXFKHQG�
]X�VHLQ������3UR]HQW�KDWWHQ�GLH�$UEHLWVXFKH�DXIJHJHEHQ��+LQVLFKWOLFK�GHU�,QWHQVLWlW�
GHU�$UEHLWVXFKH�XQG�GHU�*U�QGH�I�U�GHUHQ�(LQVFKUlQNXQJ�RGHU�YRU�EHUJHKHQGH�
EH]LHKXQJVZHLVH�HQGJ�OWLJH�(LQVWHOOXQJ�JLEW�HV�HUZDUWXQJVJHPl��GHXWOLFKH�
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ��'HU�PLW�$EVWDQG�DP�KlXILJVWHQ�JH�
QDQQWH�*UXQG�GDI�U��ZDUXP�PDQ�QLFKW�PHKU�LQWHQVLY�DXI�$UEHLWVXFKH�LVW��LVW�5HVLJ�
QDWLRQ�LQIROJH�]X�ODQJHU�YHUJHEOLFKHU�$UEHLWVXFKH�����3UR]HQW�GHUMHQLJHQ��GLH�QXU�
QRFK�Pl�LJ�VXFKHQ�XQG����3UR]HQW�GHUHU��GLH�QLFKW�PHKU�VXFKHQ��KDEHQ�GLHVHQ�
*UXQG�DQJHJHEHQ��
.QDSS����3UR]HQW�GHUMHQLJHQ��GLH�GLH�$UEHLWVXFKH�UHGX]LHUW�RGHU�YRU�EHUJHKHQG�
EH]LHKXQJVZHLVH�HQGJ�OWLJ�HLQJHVWHOOW�KDEHQ��KDEHQ�GLHV�PLW�LKUHU�VFKOHFKWHQ�
JHVXQGKHLWOLFKHQ�9HUIDVVXQJ�EHJU�QGHW��
$OWHU��$XVVLFKW�DXI�$UEHLW�RGHU�$XVELOGXQJ��7HLOQDKPH�DQ�(LQ�(XUR�-REV�RGHU�
7UDLQLQJVPD�QDKPHQ��6FKZDQJHUVFKDIW�RGHU�%HWUHXXQJ�YRQ�.LQGHUQ�VLQG�ZHLWHUH�
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*U�QGH��ZDUXP�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QLFKW�PHKU��]XP�%HIUDJXQJV]HLW�
SXQNW�QLFKW�RGHU�QXU�QRFK�Pl�LJ�LQWHQVLY�DUEHLWVXFKHQG�ZDUHQ��
0DWHULHOOH�6LFKHUXQJ�
'LH�ZLOON�UOLFKH�XQG�GLH�/HEHQVODJHQ�GHU�%HWURIIHQHQ�DX�HU�DFKW�ODVVHQGH�)HVWOH�
JXQJ�GHU�/HLVWXQJVK|KH�LVW�GHU�+DXSWJUXQG�I�U�GLH�XQ]XUHLFKHQGH�PDWHULHOOH�
6LFKHUXQJ�GHU�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,��9HUVFKlUIW�ZLUG�GDV�3URE�
OHP�LQ�YLHOHQ�)lOOHQ�GDGXUFK��GDVV�VLH�QLFKW�HLQPDO�GLH�]X�QLHGULJH�5HJHOOHLVWXQJ�
YROOVWlQGLJ�XQG�UHFKW]HLWLJ�EHNRPPHQ�RGHU�VLH�QLFKW�I�U�LKUHQ�/HEHQVXQWHUKDOW�
YHUZHQGHQ�N|QQHQ��*U�QGH�KLHUI�U�VLQG�)HKOHU�XQG�9HU]|JHUXQJHQ�EHL�GHU�/HLV�
WXQJVEHUHFKQXQJ��GLH�1LFKW�hEHUQDKPH�GHU�WDWVlFKOLFKHQ�:RKQNRVWHQ�XQG�RGHU�
/HLVWXQJVN�U]XQJHQ�EH]LHKXQJVZHLVH��VWUHLFKXQJHQ�DOV�6DQNWLRQ�I�U�DXV�6LFKW�GHU�
%HK|UGHQ�YRUOLHJHQGH�9HUVlXPQLVVH�GHU�%HWURIIHQHQ�KLQVLFKWOLFK�LKUHU�3IOLFKW�]XU�
�0LWZLUNXQJ��DQ�LKUHU��(LQJOLHGHUXQJ�LQ�$UEHLW���
)HKOHU�XQG�6WUHLWIUDJHQ�KLQVLFKWOLFK�GHU�/HLVWXQJVEHUHFKQXQJ�
'DVV�GHU�OHW]WH�%HVFKHLG��GHQ�VLH�EHNRPPHQ�KDEHQ��GHQ�JHVHW]OLFKHQ�%HVWLP�
PXQJHQ�JHPl��NRUUHNW�LVW��JODXEHQ�QLFKW�HLQPDO����3UR]HQW�GHU�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ��(LQ�'ULWWHO�LVW�XQVLFKHU��RE�GHU�%HVFKHLG�NRUUHNW�LVW��(LQ�9LHUWHO�
JODXEW�QLFKW��GDVV�GHU�%HVFKHLG�NRUUHNW�LVW��$P�KlXILJVWHQ�VWULWWHQ�VLFK�GLH�%HWURIIH�
QHQ�]XP�%HIUDJXQJV]HLWSXQNW�PLW�GHP�6*%�,,�7UlJHU�XP�GLH�)UDJH�GHU�DQJHPHV�
VHQHQ�.RVWHQ�GHU�8QWHUNXQIW��DQ�]ZHLWHU�6WHOOH�GHU�6WUHLWIUDJHQ�VWDQGHQ�+HL]��RGHU�
DQGHUH�:RKQQHEHQNRVWHQ��$P�GULWWKlXILJVWHQ�ZXUGHQ�)HKOHU�EHL�GHU�(LQNRP�
PHQVDQUHFKQXQJ�JHQDQQW��,QVEHVRQGHUH��ZHQQ�(UZHUEVHLQNRPPHQ�QLFKW�UHJHO�
Pl�LJ�RGHU�LQ�QLFKW�JOHLFKEOHLEHQGHU�+|KH�DQIDOOHQ��WXQ�VLFK�GLH�%HK|UGHQ�RIIHQEDU�
QDFK�ZLH�YRU�PLW�GHUHQ�NRUUHNWHU�$QUHFKQXQJ�VHKU�VFKZHU��hEHU�)HKOHU�XQG�6WUHLW�
IUDJHQ�EH]�JOLFK�GHU�.RVWHQ�GHU�8QWHUNXQIW�XQG�GHU�(LQNRPPHQVDQUHFKQXQJ�
KLQDXV�ZXUGH�XP�GLH�)UDJH�GHV�%HVWHKHQV�HLQHU��HKHlKQOLFKHQ�*HPHLQVFKDIW���
XP�(UQlKUXQJVPHKUEHGDUI�EHL�'LDEHWHV�XQG�+HSDWLWLV��XP�/HLVWXQJVN�U]XQJHQ�EHL�
.OLQLNDXIHQWKDOW��XP�GLH�1LFKW�hEHUQDKPH�GHU�.RVWHQ�DPWOLFK�HU]ZXQJHQHU�8P]��
JH�XQG�YLHOHV�PHKU�JHVWULWWHQ��
(UUHLFKEDUNHLW�XQG�$UEHLWVZHLVH�GHU�/HLVWXQJVDEWHLOXQJHQ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHXUWHLOHQ�GLH�WHOHIRQLVFKH�(UUHLFK�
EDUNHLW�GHU�0LWDUEHLWHU��LQQHQ�GHU�/HLVWXQJVDEWHLOXQJHQ�GHU�6*%�,,�7UlJHU�DOV�
VFKOHFKW��LKUH�SHUV|QOLFKH�(UUHLFKEDUNHLW�ZLUG�YRQ������3UR]HQW�GHU�%HIUDJXQJVWHLO�
QHKPHU��LQQHQ�DOV�VFKOHFKW�EHXUWHLOW���
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG�PLW�GHU�.ODUKHLW�GHU�$XVN�QIWH��
GLH�VLH�YRQ�GHQ�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�EHNDPHQ��VHKU�XQ]XIULHGHQ��
(V�JLEW�HLQHQ�VHKU�VWDUNHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�(UUHLFKEDUNHLW�GHU�/HLV�
WXQJVDEWHLOXQJHQ�XQG�GHP�(LQGUXFN��GHQ�GLH�%HWURIIHQHQ�YRQ�GHU�=�JLJNHLW�XQG�
)DLUQHVV�GHU�$QWUDJVEHDUEHLWXQJ�XQG�/HLVWXQJVJHZlKUXQJ�KDEHQ��'LHMHQLJHQ��GLH�
GLH�]XVWlQGLJHQ�/HLVWXQJVDEWHLOXQJHQ�WHOHIRQLVFK�EH]LHKXQJVZHLVH�SHUV|QOLFK�JXW�
HUUHLFKEDU�ILQGHQ��JODXEHQ�]X����ELV����3UR]HQW�GDUDQ��GDVV�LKUH�$QWUlJH�]�JLJ�
XQG�IDLU�EHDUEHLWHW�Z�UGHQ��9RQ�GHQMHQLJHQ��GLH�GLH�WHOHIRQLVFKH�EH]LHKXQJVZHLVH�
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SHUV|QOLFKH�(UUHLFKEDUNHLW�GHU�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�DOV�VFKOHFKW�HUOHE�
WHQ��JODXEHQ�QXU����EH]LHKXQJVZHLVH����3UR]HQW�DQ�HLQH�]�JLJH�XQG�IDLUH�6DFK�
EHDUEHLWXQJ��:HQQ�]ZLVFKHQ�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�XQG�$QWUDJVWHOOHU��
LQQHQ�HLQH�P|JOLFKVW�XQE�URNUDWLVFKH�.RPPXQLNDWLRQ�P|JOLFK�LVW��GDQQ�UHGX]LHUW�
GLHV�RIIHQEDU�0LVVYHUVWlQGQLVVH�]ZLVFKHQ�EHLGHQ�6HLWHQ�XQG�GLH�DXV�0LVVYHU�
VWlQGQLVVHQ�UHVXOWLHUHQGHQ�)HKOHU�GHU�$QWUDJVEHDUEHLWXQJ��
1LFKW�hEHUQDKPH�GHU�.RVWHQ�GHU�8QWHUNXQIW�
'LH�:RKQNRVWHQ�YRQ������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�JDOWHQ�RGHU�
JHOWHQ�DOV��XQDQJHPHVVHQ��KRFK��*HQDXHU�EHGHXWHW�GLHV��GDVV�����3UR]HQW��VHLW�
VLH�$UEHLWVORVHQJHOG�,,�EH]LHKHQ��XPJH]RJHQ�VLQG��ZHLO�LKUH�.RVWHQ�GHU�8QWHUNXQIW�
QDFK�$QVLFKW�GHU�]XVWlQGLJHQ�%HK|UGH��XQDQJHPHVVHQ��KRFK�ZDUHQ������3UR]HQW�
ODJ�]XP�%HIUDJXQJV]HLWSXQNW�HLQH�$XIIRUGHUXQJ�YRU��GLH�.RVWHQ�GHU�8QWHUNXQIW�]X�
UHGX]LHUHQ�������3UR]HQW�VLQG�HEHQIDOOV��QRFK��QLFKW�XPJH]RJHQ��EHVWUHLWHQ�MHGRFK�
7HLOH�LKUHU�:RKQNRVWHQ�DXV�GHU���KLHUI�U�QLFKW�YRUJHVHKHQHQ���5HJHOOHLVWXQJ��
(WZDV�PHKU�DOV�GLH�+lOIWH�YRQ�LKQHQ�KDW�DQJHJHEHQ��NHLQH�J�QVWLJHUH�:RKQXQJ�
JHIXQGHQ�]X�KDEHQ��HWZDV�ZHQLJHU�DOV�GLH�+lOIWH�ZROOHQ�QLFKW�XP]LHKHQ��
$OOHLQHU]LHKHQGH�VLQG�YRQ�EHUHLWV�HUIROJWHQ�HU]ZXQJHQHQ�8P]�JHQ�XQG�YRQ�GHU�
$XIIRUGHUXQJ��GLH�.RVWHQ�GHU�8QWHUNXQIW�]X�VHQNHQ��LQ�EHVRQGHUHP�0D�H�EHWURI�
IHQ��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�7HLO�GHU�:RKQNRVWHQ�VHOEVW�WUDJHQ��
ZRKQHQ�HEHQVR�ZHQLJ�ZLH�GLHMHQLJHQ��GLH�EHUHLWV�XPJH]RJHQ�VLQG�RGHU�GHQHQ�
]XP�%HIUDJXQJV]HLWSXQNW�HLQH�$XIIRUGHUXQJ�]XU�.RVWHQUHGXNWLRQ�YRUODJ��LQ�DXIIDO�
OHQG�WHXUHQ�:RKQXQJHQ��%HL����3UR]HQW�EHWUlJW�GLH�WDWVlFKOLFKH�:DUPPLHWH�SUR�
0LWJOLHG�GHU�%HGDUIVJHPHLQVFKDIW�PD[LPDO�����(XUR��EHL�ZHLWHUHQ����3UR]HQW�OLHJW�
VLH�]ZLVFKHQ�����XQG�����(XUR�����3UR]HQW�GHU�EHWUHIIHQGHQ�%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�]DKOHQ�PHKU�DOV�����(XUR�SUR�.RSI��:REHL�HV�DXFK�EHL�GLHVHQ����
3UR]HQW�PLW�$XVQDKPH�HLQHU�$OOHLQHU]LHKHQGHQ�DXVVFKOLH�OLFK�XP�DOOHLQ�OHEHQGH�
0HQVFKHQ�JHKW��8QWHU�LKQHQ�VLQG�OHGLJOLFK�I�QI�3HUVRQHQ��GLH�PHKU�DOV�����(XUR�
:DUPPLHWH�I�U�LKUH�:RKQXQJ�]DKOHQ��ZDV�DEHU�MD�LQ�6WlGWHQ�DXFK�I�U�NOHLQH�
:RKQXQJHQ�NHLQHVZHJV�XQ�EOLFK�LVW��
%HUXIOLFKH�)|UGHUXQJ�
:�QVFKH�]XU�EHUXIOLFKHQ�)|UGHUXQJ�
����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�Z�QVFKHQ�VLFK�NHLQH�8QWHUVW�W]XQJ�
EHL�GHU�$UEHLWVXFKH�GXUFK�GHQ�6*%�,,�7UlJHU�������3UR]HQW�Z�QVFKHQ�VLFK�SDV�
VHQGH�6WHOOHQDQJHERWH��ZREHL�HLQLJH�GDV�$WWULEXW�ÄSDVVHQG³�XQWHUVWULFKHQ�KDEHQ��
�����3UR]HQW�ZlUHQ��EHU�HLQH�HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFK�
NHLWHQ�IURK�������3UR]HQW�ZlUH�DQ�HLQHU�$XVELOGXQJ�EH]LHKXQJVZHLVH�8PVFKXOXQJ�
JHOHJHQ�������3UR]HQW�Z�QVFKHQ�VLFK�HLQH�DXI�LKUHQ�HUOHUQWHQ�%HUXI�DXIEDXHQGH�
=XVDW]��RGHU�$QSDVVXQJVTXDOLILNDWLRQ��
'LH�ZHLWDXV�PHLVWHQ��GLH�VLFK�HLQH�$XVELOGXQJ��8PVFKXOXQJ�RGHU�=XVDW]TXDOLILNDWL�
RQ�Z�QVFKHQ��KDEHQ�GLHV�LKUHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�LKUHU�SHUV|QOLFKHQ�
$QVSUHFKSDUWQHULQ�EHUHLWV�PLWJHWHLOW��2EZRKO�GLH�4XDOLIL]LHUXQJVZ�QVFKH�GXUFKZHJ�
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EHVFKHLGHQ�XQG�JHPHVVHQ�DQ�GHQ�(UVWDXVELOGXQJHQ�GHU�%HWURIIHQHQ�UHDOLVWLVFK�
VLQG��VWR�HQ�GLH�PHLVWHQ�PLW�LKUHP�$XVELOGXQJV���8PVFKXOXQJV��RGHU�:HLWHUELO�
GXQJVZXQVFK�DXI�GLH�$EOHKQXQJ�GHV�6*%�,,�7UlJHUV��HLQ�NOHLQHUHU�7HLO�I�KOW�VLFK�
YHUWU|VWHW��1XU����GHU�ELOGXQJVLQWHUHVVLHUWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�
GHQ�(LQGUXFN��GDVV�VLFK�LKU�H�SHUV|QOLFKH�U�$QVSUHFKSDUWQHU��LQ�HUQVWKDIW�XP�LKU�
$QOLHJHQ�N�PPHUQ�ZROOH��-HZHLOV�]ZHL�GHUMHQLJHQ��GLH�HLQH�$XVELOGXQJ�EH]LHKXQJ�
VZHLVH�HLQH�8PVFKXOXQJ�PDFKHQ�ZROOWHQ��XQG�GUHL�GHUMHQLJHQ��GLH�VLFK�HLQH�
EHVWLPPWH�=XVDW]TXDOLILNDWLRQ�Z�QVFKWHQ��KDWWHQ�]XP�%HIUDJXQJV]HLWSXQNW�HLQH�
=XVDJH��GLH�JHZ�QVFKWH�$XVELOGXQJ�EH]LHKXQJVZHLVH�4XDOLIL]LHUXQJ�DEVROYLHUHQ�
]X�N|QQHQ��
1LFKW�VHOWHQ��EWHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�(LQ�(XUR�-REV�LQ�$UEHLWVEHUHL�
FKHQ�DXV��GLH�VLH�VR�LQWHUHVVDQW�IDQGHQ��GDVV�VLH�VLFK�I�U�GLHVH�$UW�YRQ�$UEHLW�DXFK�
IRUPHOO�TXDOLIL]LHUHQ�ZROOHQ��ZDV�LKQHQ�MHGRFK�YHUZHLJHUW�ZXUGH��
(UOHEHQ�GHU�*HVSUlFKH�PLW�GHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�IDQGHQ�GLH�$WPRVSKlUH�GHV��OHW]�
WHQ��*HVSUlFKV��GDV�VLH�PLW�LKUHP�RGHU�LKUHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ�
KDWWHQ��Y|OOLJ�RGHU�GRFK��EHUZLHJHQG�IUHXQGOLFK�������3UR]HQW�I�KOWHQ�VLFK�GDEHL�
Y|OOLJ�RGHU��EHUZLHJHQG�HUQVW�JHQRPPHQ�������3UR]HQW�ZDUHQ�PLW�GHU�.ODUKHLW�GHU�
$XVN�QIWH��GLH�VLH�EHNRPPHQ�KDEHQ��Y|OOLJ�RGHU��EHUZLHJHQG�]XIULHGHQ�������
3UR]HQW�I�KOWHQ�VLFK�QLFKW�DEJHZLPPHOW�������3UR]HQW�I�KOWHQ�VLFK�QLFKW�YRQ�REHQ�
KHUDE�EHKDQGHOW��'LH�MHZHLOV�]X�����IHKOHQGHQ�3UR]HQWDQJDEHQ�HQWIDOOHQ�DXI�
�EHUZLHJHQG�RGHU�YROONRPPHQ�QHJDWLYH�RGHU�DXI�QLFKW�HUIROJWH�%HXUWHLOXQJHQ�GHV�
*HVSUlFKV�KLQVLFKWOLFK�GHU�JHQDQQWHQ�$VSHNWH��
0LW�GHP�,QVWUXPHQW�GHU�VFKULIWOLFKHQ�%HIUDJXQJ�OlVVW�VLFK�QLFKW�IHVWVWHOOHQ��ZHOFKH�
NRQNUHWHQ�*HVSUlFKVYHUOlXIH�XQG�DQGHUH�)DNWRUHQ�GD]X�I�KUHQ��GDVV�*HVSUlFKH�
PLW�GHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�YRQ�$/*�,,�%HWURIIHQHQ�LQ�EHVWLPPWHU�
:HLVH�EHXUWHLOW�ZHUGHQ��'HXWOLFK�ZLUG�DXV�GHQ�'DWHQ�MHGRFK��GDVV�I�U�GLH�ZHLWDXV�
PHLVWHQ�GHUMHQLJHQ�%HWURIIHQHQ��GLH�VLFK�HLQH�$XVELOGXQJ��8PVFKXOXQJ�RGHU�
=XVDW]TXDOLILNDWLRQ�]XU�8QWHUVW�W]XQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�Z�QVFKHQ��GLH�
5HDNWLRQ�DXI�GLHVHQ�:XQVFK�GDV�DXVVFKODJJHEHQGH�%HXUWHLOXQJVNULWHULXP�LVW��
'LH�5HDOLWlW�GHU�Ä8QWHUVW�W]XQJ�]XU�(LQJOLHGHUXQJ�LQ�$UEHLW³�
(LQ�(XUR�-REV�
(LQ�(XUR�-REV�VLQG�GDV�ÄDUEHLWVPDUNWSROLWLVFKH�,QVWUXPHQW³��GDV�%H]LHKHU��LQQHQ�
YRQ�$UEHLWVORVHQJHOG�,,�PLW�JUR�HP�$EVWDQG�DP�KlXILJVWHQ�DXIHUOHJW�RGHU�ÄJH�
ZlKUW³�ZLUG��0HKU�DOV�MHGH�U�=HKQWH��EW�LQ]ZLVFKHQ�]X�HLQHP�MH�EHWUDFKWHQ�=HLW�
SXQNW�HLQHQ�VROFKHQ�-RE�DXV��$XFK�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDWWHQ�
PHKU�DOV�GLH�+lOIWH�EHUHLWV�(UIDKUXQJHQ�PLW�VROFKHQ�-REV������%HIUDJXQJVWHLOQHK�
PHU��LQQHQ�DUEHLWHWHQ�LQ�HLQHP�(LQ�(XUR�-RE��DOV�VLH�GHQ�)UDJHERJHQ�DXVJHI�OOW�
KDEHQ������KDWWHQ�HLQHQ�VROFKHQ�-RE�EHHQGHW��%HL�]Z|OI�7HLOQHKPHU��LQQHQ�VWDQG�
HU�EHYRU��QHXQ��EWHQ�]XP�%HIUDJXQJV]HLWSXQNW�EHUHLWV�]XP�ZLHGHUKROWHQ�0DO�HLQHQ�
(LQ�(XUR�-RE�DXV��,Q�HLQHP�)DOO�VWDQG�GHU�]ZHLWH�-RE�EHYRU��
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���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�(LQ�(XUR�-RE�DXV�EWHQ��
VFKRQ�DEJHVFKORVVHQ�RGHU�YRU�VLFK�KDWWHQ��KDEHQ�DQJHJHEHQ��GDVV�VLH�VLFK�YRQ�
VLFK�DXV�GDUXP�EHP�KW�KDEHQ��HLQHQ�VROFKHQ�-RE�]X�EHNRPPHQ��)DVW�HEHQVR�
YLHOHQ��QlPOLFK����3UR]HQW��ZDU�GHU�-RE�]ZDU�]XJHZLHVHQ�ZRUGHQ��DEHU�VLH�VLQG�
RGHU�ZDUHQ�PLW�GHU�=XZHLVXQJ�HLQYHUVWDQGHQ�����3UR]HQW�ILQGHQ�GLH�=XZHLVXQJ�]X�
GHP�-RE��GHQ�VLH�DXV�EWHQ�RGHU�DXV�EHQ�VROOWHQ��QLFKW�JXW��
'LH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VLFK�YRQ�VLFK�DXV�I�U�GHQ�RGHU�PLQGHV�
WHQV�HLQHQ�-RE�JHPHOGHW�KDEHQ�RGHU�PLW�GHU�=XZHLVXQJ�HLQYHUVWDQGHQ�ZDUHQ��
KDEHQ��EHUZLHJHQG�PHKU�DOV�HLQHQ�*UXQG�KLHUI�U�DQJHJHEHQ��0HKU�DOV�GUHL�9LHUWHO�
GHU�(LQ�(XUR�-REEHU��LQQHQ�KDWWHQ�VLFK�I�U�GHQ�-RE�JHPHOGHW�RGHU�ZDUHQ�PLW�GHU�
=XZHLVXQJ�HLQYHUVWDQGHQ��ZHLO�GLH�0HKUDXIZDQGVHQWVFKlGLJXQJ�ZHQLJVWHQV�HLQ�
NOHLQHU�=XYHUGLHQVW�]XP�$UEHLWVORVHQJHOG�,,�LVW�����3UR]HQW�Z�QVFKWHQ�VLFK�HLQH�
VLQQYROOH�$XIJDEH�����3UR]HQW�KDEHQ�PLW�GHU�0HOGXQJ�]XP�RGHU�GHP�(LQYHUVWlQG�
QLV�PLW�GHP�(LQ�(XUR�-RE�GLH�+RIIQXQJ�YHUEXQGHQ��EHL�GHP�-REDQELHWHU�HLQH�
UHJXOlUH�6WHOOH�]X�EHNRPPHQ�����3UR]HQW�ZROOWHQ�LKUH�EHUXIOLFKH�4XDOLILNDWLRQ�
HUKDOWHQ�RGHU�YHUEHVVHUQ�����3UR]HQW�KDEHQ�VLFK�I�U�GHQ�DXVJH�EWHQ�-RE�JHPHOGHW�
RGHU�ZDUHQ�GDPLW�HLQYHUVWDQGHQ��XP�GHU�*HIDKU�YRU]XEHXJHQ��HLQHQ�(LQ�(XUR�-RE�
]XJHZLHVHQ�]X�EHNRPPHQ��GHU�LKQHQ��QRFK��ZHQLJHU�]XVDJW��
(V�VFKHLQW�NDXP�PHKU�HLQ�$UEHLWVIHOG�GHV�|IIHQWOLFKHQ�'LHQVWHV�XQG�NDXP�PHKU�
HLQH�(LQULFKWXQJ��LQ�GHU�VR]LDOH�'LHQVWOHLVWXQJHQ�HUEUDFKW�ZHUGHQ��]X�JHEHQ��GDV�
RGHU�GLH�DXI�GLH�0LWDUEHLW�YRQ�(LQ�(XUR�-REEHU��LQQHQ�YHU]LFKWHQ�NDQQ��'LH�(LQ�
(XUR�-REEHU��LQQHQ�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�DOV�+DXV�
PHLVWHU�LQ�6FKXOHQ��VLH�EHWUHXWHQ�.LQGHU�PLW�%HKLQGHUXQJ�LQ�)|UGHUVFKXOHQ�RGHU�
.LQGHU�RKQH�%HKLQGHUXQJ�LQ�.LQGHUJlUWHQ��VLH�EHWUHXWHQ�SIOHJHEHG�UIWLJH�DOWH�
0HQVFKHQ��VLH�DUEHLWHWHQ�DOV�)ULHGKRIVJlUWQHU�RGHU�LP�VWlGWLVFKHQ�%DXKRI��VLH�
EHWULHEHQ�|IIHQWOLFKH�XQG�6FKXOE�FKHUHLHQ��VLH�IXKUHQ�Ä(VVHQ�DXI�5lGHUQ³�DXV��XQG�
VLH�HUI�OOWHQ�YLHOH�ZHLWHUH�$XIJDEHQ��GLH�YRU������DXFK�HUI�OOW�ZXUGHQ��DOOHUGLQJV�
QLFKW�LP�5DKPHQ�YRQ�(LQ�(XUR�-REV��'DU�EHU�KLQDXV�KDW�GLH�VHLW�,QNUDIWWUHWHQ�GHV�
6*%�,,�ERRPHQGH�6FKDWWHQZLUWVFKDIW�GHU�7DIHOOlGHQ��6R]LDONDXIKlXVHU�XQG�GHU�
JOHLFKHQ�DXFK�LKUHQ�HLJHQHQ�$UEHLWVNUlIWHEHGDUI�KHUYRUJHEUDFKW��(WZD����3UR]HQW�
GHU�(LQ�(XUR�-REEHU��LQQHQ�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�DOV�
9HUNlXIHU��LQQHQ��/DJHUDUEHLWHU��LQQHQ�RGHU�PLW�DQGHUHQ�7lWLJNHLWHQ�EHWUDXWH�
0LWDUEHLWHU��LQQHQ�HLQHU�(LQULFKWXQJ��LQ�GHU�VLFK�$/*�,,�%H]LHKHU��LQQHQ�XQG�DQGHUH�
$UPH�PLW�/HEHQVPLWWHOQ��%HNOHLGXQJ�XQG�0|EHOQ�YHUVRUJHQ��
'LHMHQLJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�
(XUR�-RE�KDWWHQ�RGHU�GLH�LKP�HQWJHJHQ�VDKHQ��XQWHUVFKHLGHQ�VLFK�YRQ�GHQMHQLJHQ��
I�U�GLH�GHU�-RE�EHUHLWV�9HUJDQJHQKHLW�ZDU��GHXWOLFK�LQ�GHQ�$QWHLOHQ�GHUMHQLJHQ��GLH�
GHQ�1XW]HQ�GHV�-REV�RSWLPLVWLVFK�EH]LHKXQJVZHLVH�SHVVLPLVWLVFK�HLQVFKlW]HQ��
'LHMHQLJHQ��GLH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�(XUR�-RE�DXV�EWHQ��JODXEWHQ�
RGHU�KRIIWHQ�]X����3UR]HQW��GDVV�GHU�-RE�LKQHQ�LQ�LUJHQGHLQHU�:HLVH�I�U�GLH�EHUXIOL�
FKH�=XNXQIW�Q�W]W�����3UR]HQW�YRQ�LKQHQ�EH]ZHLIHOWHQ�GLHV��9RQ�GHQMHQLJHQ��GHUHQ�
(LQ�(XUR�-RE�EHHQGHW�ZDU��JODXEWHQ�QXU�NQDSS����3UR]HQW�DQ�GHVVHQ�1XW]HQ��
NQDSS����3UR]HQW�JODXEWHQ�HQWVFKLHGHQ�QLFKW�GDUDQ��
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'LH�PHLVWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�(UIDKUXQJ�PLW�(LQ�(XUR�-REV�KDEHQ�
XQG�QLFKW�DQ�GHUHQ�1XW]HQ�JODXEHQ��EHJU�QGHQ�LKUH�=ZHLIHO�GDPLW��GDVV�HV�XP�]X�
DQVSUXFKVORVH�$UEHLW�JLQJ��GLH�LKUH�4XDOLILNDWLRQ�QLFKW�I|UGHUWH��'LHMHQLJHQ��GLH�DQ�
GHQ�1XW]HQ�LKUHV�(LQ�(XUR�-REV�JODXEHQ��EHJU�QGHQ�LKUHQ�2SWLPLVPXV��EHUZLH�
JHQG�GDPLW��GDVV�VLH�(UIDKUXQJHQ�I�U�HLQH�YRQ�LKQHQ�DQJHVWUHEWH�EHUXIOLFKH�7lWLJ�
NHLW�VDPPHOQ�NRQQWHQ��1HXHV�JHOHUQW�KlWWHQ��VLFK�JHEUDXFKW�XQG�EHUXIOLFK�JHIRU�
GHUW�I�KOWHQ��
'DV��ZDV�GLH�(LQ�(XUR�-REEHU��LQQHQ�DOV�SRVLWLYH�$VSHNWH�LKUHU�-REV�EHVFKUHLEHQ�
XQG�ZRUDXI�VLH�LKUH�+RIIQXQJ��GDVV�GHU�-RE�LKQHQ�YLHOOHLFKW�I�U�LKUH�EHUXIOLFKH�
=XNXQIW�Q�W]W��VW�W]HQ��VLQG�NHLQH�6SH]LILND�YRQ�(LQ�(XUR�-REV��VRQGHUQ�UHJHOPl�
�LJH�%HVWDQGWHLOH�XQG�$XVZLUNXQJHQ�YRQ�(UZHUEVDUEHLW��'DVV�(LQ�(XUR�-REEHU��
LQQHQ�ÄNHLQH�$UEHLW�ILQGHQ�N|QQHQ³��ZLH�GDV�6*%�,,�DOV�9RUDXVVHW]XQJ�I�U�GLH�
=XZHLVXQJ�]X�VROFKHQ�-REV�IRUPXOLHUW��OLHJW�RIIHQEDU�LQ�VHKU�YLHOHQ�)lOOHQ�QLFKW�DQ�
LKUHU�PDQJHOQGHQ�Ä%HVFKlIWLJXQJVIlKLJNHLW³�XQG�HLQHP�GDUDXV�IROJHQGHQ�EHVRQGH�
UHQ�)|UGHUXQJVEHGDUI��GHU�GXUFK�GLH�=XZHLVXQJ�]X�(LQ�(XUR�-REV�JHGHFNW�Z�UGH��
VRQGHUQ�GDUDQ��GDVV�GLH�$UEHLWHQ��I�U�GLH�VLH�VLFK�DOV�JHHLJQHW�HUZHLVHQ��QLFKW�
PHKU�DOV�(UZHUEVDUEHLW�RUJDQLVLHUW�VLQG��
7UDLQLQJV��XQG�%LOGXQJVPD�QDKPHQ�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ��VHLW�VLH�$UEHLWVORVHQJHOG�,,�
EH]LHKHQ��DQ�HLQHU�RGHU�DQ�PHKUHUHQ�7UDLQLQJV��XQG�RGHU�EHUXIOLFKHQ�%LOGXQJV�
PD�QDKPHQ�WHLOJHQRPPHQ�RGHU�QDKPHQ�]XP�%HIUDJXQJV]HLWSXQNW�DQ�HLQHU�
VROFKHQ�0D�QDKPH�WHLO��,Q�QXU����GHU�LQVJHVDPW�����0D�QDKPHQ�ZXUGHQ�DXV�
VFKOLH�OLFK�RGHU�XQWHU�DQGHUHP�EHUXIVIDFKOLFKH�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�YHUPLW�
WHOW��(V�EHVWHKW�DOVR�HLQH�JUR�H�'LVNUHSDQ]�]ZLVFKHQ�GHQ�4XDOLIL]LHUXQJVZ�QVFKHQ�
YLHOHU�$/*�,,�%HWURIIHQHU�XQG�GHQ�,QKDOWHQ�GHU�0D�QDKPHQ��DQ�GHQHQ�VLH�WDWVlFK�
OLFK�WHLOQHKPHQ�G�UIHQ�RGHU�P�VVHQ��
*DQ]��EHUZLHJHQG��QlPOLFK�LQ�����0D�QDKPHQ��JLQJ�HV�DXVVFKOLH�OLFK�RGHU�XQWHU�
DQGHUHP�XP�VR�JHQDQQWH�%HZHUEXQJVWUDLQLQJV��,Q�����0D�QDKPHQ�JLQJ�HV�
DXVVFKOLH�OLFK�RGHU�QHEHQ�DQGHUHQ�,QKDOWHQ�XP�JUXQGOHJHQGH�('9�.HQQWQLVVH�����
0D�QDKPHQ�GLHQWHQ�HLQ]LJ�RGHU�XQWHU�DQGHUHP�GHU�(LJQXQJVIHVWVWHOOXQJ�RGHU�
%HUXIVILQGXQJ�����0D�QDKPHQ�EHVWDQGHQ�DXVVFKOLH�OLFK�RGHU�XQWHU�DQGHUHP�DXV�
HLQHP�EHWULHEOLFKHQ�3UDNWLNXP��
���3UR]HQW�GHU�Ä0D�QDKPHQ³�ZXUGHQ�YRQ�GHQ�7HLOQHKPHU��LQQHQ�DOV�Y|OOLJ�QXW]ORV�
EHXUWHLOW��,P�+LQEOLFN�DXI����3UR]HQW�GHU�0D�QDKPHQ�JDEHQ�GLH�7HLOQHKPHU��LQQHQ�
DQ��VLH�Z�VVWHQ�QLFKW��RE�GLH�0D�QDKPH�LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��VLH�
KlWWHQ�MHGRFK�DXI�MHGHQ�)DOO�HWZDV�1HXHV�JHOHUQW�����3UR]HQW�GHU�0D�QDKPHQ�
ZXUGHQ�YRQ�GHQ�7HLOQHKPHU��LQQHQ�DOV�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�
HLQJHVFKlW]W��
'LH�(LQVFKlW]XQJHQ�]XP�1XW]HQ�YRQ�0D�QDKPHQ�XQWHUVFKHLGHQ�VLFK�VWDUN�QDFK�
0D�QDKPHLQKDOWHQ��'LH�0D�QDKPHQ��LQ�GHQHQ�HLQ�EHUXIVIDFKOLFKHU�,QKDOW�YHUPLW�
WHOW�ZXUGH��VFKQHLGHQ�LP�8UWHLO�GHU�7HLOQHKPHU��LQQHQ�DP�EHVWHQ�DE��6HKU�VFKOHFKW�
ZLUG�YRU�DOOHP�GHU�1XW]HQ�GHU�TXDQWLWDWLY�VWDUN�GRPLQLHUHQGHQ�%HZHUEXQJVWUDL�
QLQJV�EHZHUWHW��*HVSDOWHQ�LVW�GLH�%HZHUWXQJ�GHU�EHWULHEOLFKHQ�3UDNWLND��3UDNWLNDQ�
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WHQ�RKQH�%HUXIVDXVELOGXQJ�JODXEWHQ��EHUZLHJHQG��GXUFK�GLH�0D�QDKPH�Z�UGHQ�
LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��3UDNWLNDQWHQ�PLW�%HUXIVDXVELOGXQJ�EH]ZHLIHO�
WHQ�MHGHQ�1XW]HQ�GHU�0D�QDKPH�HQWVFKLHGHQ��6LH�I�KOWHQ�VLFK�HKHU�DOV�NRVWHQORVH�
$UEHLWVNUlIWH�]XU�hEHUEU�FNXQJ�YRQ�3HUVRQDOHQJSlVVHQ�PLVVEUDXFKW��
(WOLFKH�0D�QDKPHWHLOQHKPHU��LQQHQ�lX�HUWHQ�VLFK�DXFK�VHKU�NULWLVFK�]XU�4XDOLWlW�
GHU�'XUFKI�KUXQJ�0D�QDKPHQ��
6DQNWLRQHQ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�ZlKUHQG�LKUHV�%H]XJV�YRQ�
$UEHLWVORVHQJHOG�,,�HLQHU�RGHU�PHKUHUHU�6DQNWLRQHQ�QDFK������6*%�,,�XQWHUZRUIHQ��
$P�KlXILJVWHQ�ZDUHQ�GLH�6DQNWLRQHQ�HUIROJW��ZHLO�GLH�%HWURIIHQHQ�HLQHQ�GXUFK�GHQ�
6*%�,,�7UlJHU�DQEHUDXPWHQ�7HUPLQ�QLFKW�ZDKUJHQRPPHQ�KDEHQ��'HP�IROJHQ�±�
DOOHUGLQJV�PLW�JUR�HP�$EVWDQG�±�9HUOHW]XQJHQ�YRQ�LQ�GHU�(LQJOLHGHUXQJVYHUHLQED�
UXQJ�IHVWJHOHJWHQ�3IOLFKWHQ��+LHUEHL�KDQGHOWH�HV�VLFK�DP�KlXILJVWHQ�GDUXP��GDVV�
GLH�JHIRUGHUWH�$Q]DKO�YRQ�%HZHUEXQJHQ�QLFKW�QDFKJHZLHVHQ�ZXUGH��$P�GULWWKlX�
ILJVWHQ�ZXUGH�ZHJHQ�GHV�$EEUXFKV�YRQ�(LQ�(XUR�-REV�RGHU�7UDLQLQJVPD�QDKPHQ�
VDQNWLRQLHUW��$Q�YLHUWHU�6WHOOH�VWDQG�GDV�9HUVlXPQLV��VLFK�DXI�GXUFK�GHQ�6*%�,,�
7UlJHU�YHUPLWWHOWH�6WHOOHQ³DQJHERWH³�]X�EHZHUEHQ��hEHUZLHJHQG�VWLH�HQ�GLH�
Ä$QJHERWH³�]XU�%HZHUEXQJ�EHL�/HLKDUEHLWVILUPHQ�DXI�GLH�$EOHKQXQJ�GHU�%HWURIIH�
QHQ���
,QVJHVDPW�EHVWlWLJHQ�GLH�$QJDEHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�+lXILJNHLW�
GHU�XQWHUVFKLHGOLFKHQ�6DQNWLRQVJU�QGH�GLH�GLHVEH]�JOLFKHQ�%HIXQGH�LP�6DQNWL�
RQVEHULFKW�GHU�%XQGHVDJHQWXU��LQ�GHP�GLH�GD]X�LP�2NWREHU������EXQGHVZHLW�
YRUOLHJHQGHQ�'DWHQ�DXVJHZHUWHW�ZXUGHQ��
9LHOH�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�E��HQ�DOVR�JDQ]�HUKHEOLFKH�7HLOH�GHU�
VR�JHQDQQWHQ�*UXQGVLFKHUXQJ�QLFKW�GHVKDOE�HLQ��ZHLO�VLH�&KDQFHQ��GXUFK�(U�
ZHUEVDUEHLW�LKUH�+LOIHEHG�UIWLJNHLW�]X��EHUZLQGHQ��QLFKW�ZDKUQlKPHQ��VRQGHUQ�ZHLO�
VLH�VLFK�GHU�$UEHLWVYHUZDOWXQJ�XQG�GHUHQ�0D�QDKPHQ�QLFKW�VWHWV�XQG�IUDJORV�]XU�
9HUI�JXQJ�VWHOOHQ��'LH�H[LVWHQ]LHOOH�%HGURKXQJ��GLH�6DQNWLRQHQ�I�U�GLH�%HWURIIHQHQ�
EHGHXWHQ��VWHKW�LQ�JUREHP�:LGHUVSUXFK�]XU�*HULQJZHUWLJNHLW��]XU�IHKOHQGHQ�%H�
GDUIVJHUHFKWLJNHLW�XQG�ZHLWJHKHQGHQ�:LUNXQJVORVLJNHLW�GHU�VR�JHQDQQWHQ�(LQJOLH�
GHUXQJVOHLVWXQJHQ��HLQVFKOLH�OLFK�GHU�%HUDWXQJV��XQG�9HUPLWWOXQJVOHLVWXQJHQ��GLH�
GLH�6*%�,,�7UlJHU�GHQ�%HWURIIHQHQ�]X�ELHWHQ�KDEHQ��
�
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/LWHUDWXU�
$FKDW]��-XOLDQH���
:HQ]LJ��&ODXGLD�

0HKU�%DQJHQ�DOV�+RIIHQ��'LH�6*%�,,�5HIRUP�DXV�GHU�6LFKW�YRQ�
$UEHLWVORVHQJHOG�,,�(PSIlQJHUQ��LQ��,QIRUPDWLRQVGLHQVW�6R]LDOH�
,QGLNDWRUHQ��$XVJDEH�����������6�������

$PHV��$QQH� �,FK�KDE
V�PLU�QLFKW�DXVJHVXFKW������'LH�(UIDKUXQJHQ�GHU�%HWURIIH�
QHQ�PLW�GHU�8PVHW]XQJ�XQG�GHQ�$XVZLUNXQJHQ�GHV�6*%�,,��KJ��
YRP�=HQWUXP�*HVHOOVFKDIWOLFKH�9HUDQWZRUWXQJ�GHU�(Y��.LUFKH�LQ�
+HVVHQ�XQG�1DVVDX��0DLQ]�������GRZQORDG�XQWHU��
KWWS���ZZZ�]JY�LQIR�GRZQORDG�SGI�DUEHLWBIXHUBDOOH�VWXGLHBKDUW]B,9�
SGI�

$PHV��$QQH� $UEHLWVVLWXDWLRQ�XQG�5ROOHQYHUVWlQGQLV�GHU�SHUV|QOLFKHQ�$QVSUHFK�
SDUWQHU��LQQHQ�QDFK������6*%�,,��ZZZ�ERHFNOHU�GH�������GRZQORDG�
XQWHU��ZZZ�ERHFNOHU�GH�SGIBIRI�6��������������SGI�

$XVW��-XGLWK���
%RWKIHOG��6LONH���
0�OOHU�6FKRHOO��
7LOO���6FKlIHU��
&ODXV�

=XU�1HXGHILQLWLRQ�GHV�9HUKlOWQLVVHV�YRQ�$UEHLW�XQG�VR]LDOHU�
6LFKHUXQJ��:6,�7KHVHQ�]XU�:RUNIDUH�6WUDWHJLH�LQ�GHU�$UEHLWV�
PDUNWSROLWLN��2NWREHU�������DXI�ZZZ�PRQDSROL�GH�

$XVW��-XGLWK���
0�OOHU�6FK|OO��7LOO�

9RP�0LVVEUDXFK�HLQHU�'HEDWWH��LQ��5XGROSK���1LHNDQW��+J���������
6��������

$XWK��'LDQD���
/DQJIHOGW��%HWWLQD�

5H�)DPLOLDOLVLHUXQJ�GXUFK�$UEHLWVORVHQJHOG�,,"�LQ��5XGROSK��&ODULV�
VD���1LHNDQW��5HQDWH��+J���+DUW]�,9���=ZLVFKHQELODQ]�XQG�3HUVSHN�
WLYHQ��0�QVWHU�������6����������

%HFNHU��,UHQH� %HGDUIVJHUHFKWLJNHLW�XQG�VR]LR�NXOWXUHOOHV�([LVWHQ]PLQLPXP��'HU�
JHJHQZlUWLJH�(FNUHJHOVDW]�YRU�GHP�+LQWHUJUXQG�DNWXHOOHU�'DWHQ��
$UEHLWVSDSLHU�1U����GHV�3URMHNWV��6R]LDOH�*HUHFKWLJNHLW��DQ�GHU�-��
:��*RHWKH�8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ��0lU]������

%HQGHU��6WHIDQ���
.RFK��6XVDQQH���
0H�PDQQ��
6XVDQQH���
:DOZHL��8OULFK�

:DV�PXWHQ�VLFK�$UEHLWVORVH�]X"�/RKQNRQ]HVVLRQHQ�YRQ�$/*�,,�
(PSIlQJHUQ��,$%�'LVFXVVLRQ�3DSHU�1R����������

%RKOH��+DQV�
+DUWZLJ�

$UPXW�WURW]�:RKOVWDQG��LQ�+HLWPH\HU��:LOKHOP��+J��������6������
����

%|KQLVFK��/RWKDU� 6R]LDOSlGDJRJLN�GHU�/HEHQVDOWHU�����$XIODJH��:HLQKHLP�XQG�
0�QFKHQ������

%RWKIHOG��6LONH� 'LH�(QWZLFNOXQJ�GHU�VR]LDOHQ�6WDDWVE�UJHUVFKDIW�DOV�5HIRUPZHJ�
I�U�GHQ�GHXWVFKHQ�6R]LDOVWDDW��LQ��5XGROSK���1LHNDQW��+J���������6��
������

%URXWVFKHN��
%HDWUL[���6FKPLGW��
6DELQH���'DXHU��
6WHIIHQ�

0DFKW�$UEHLWVORVLJNHLW�NUDQN�RGHU�.UDQNKHLW�DUEHLWVORV"��LQ��'DXHU��
6WHIIHQ���+HQQLJ��+HLQ]��+J��������6��������
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%XQGHVDJHQWXU�
I�U�$UEHLW�

*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH��:RKQNRVWHQ�XQG�:RKQVLWXD�
WLRQ��1�UQEHUJ������

%XQGHVDJHQWXU�
I�U�$UEHLW�

'HU�$UEHLWV��XQG�$XVELOGXQJVPDUNW�LQ�'HXWVFKODQG��0RQDWVEHULFKW�
$XJXVW�������1�UQEHUJ������D��

%XQGHVDJHQWXU�
I�U�$UEHLW�

6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�6*%�,,��
6*%�,,��.HQQ]DKOHQ�I�U�LQWHUUHJLRQDOH�9HUJOHLFKH�$SULO�������
(QGJ�OWLJH�'DWHQ�QDFK�HLQHU�:DUWH]HLW�YRQ�GUHL�0RQDWHQ��1�UQ�
EHUJ������E��

%XQGHVDJHQWXU�
I�U�$UEHLW�

$UEHLWVPDUNW�LQ�=DKOHQ���/lQGHUEHULFKW���$UEHLWVORVLJNHLW�XQG�
*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�LQ�%DGHQ�:�UWWHPEHUJ��
%HULFKWVPRQDW�$SULO�������1�UQEHUJ������F��

%XQGHVDJHQWXU�
I�U�$UEHLW�

$UEHLWVPDUNW�LQ�=DKOHQ��6WDWLVWLN�]XU�$UEHLWVORVLJNHLW��-XOL�������
1�UQEHUJ������G��

%XQGHVDJHQWXU�
I�U�$UEHLW�

$UEHLWVPDUNWEHULFKWHUVWDWWXQJ��*UXQGVLFKHUXQJ�LQ�'HXWVFKODQG�±�
hEHUJlQJH�DXV�*UXQGVLFKHUXQJ�LQ�%HVFKlIWLJXQJ�-XQL�������
1�UQEHUJ������H��

%XQGHVDJHQWXU�
I�U�$UEHLW�

$UEHLWVPDUNW�LQ�=DKOHQ��6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVX�
FKHQGH��%HGDUIVJHPHLQVFKDIWHQ�XQG�GHUHQ�0LWJOLHGHU�$SULO�������
1�UQEHUJ������I��

%XQGHVDJHQWXU�
I�U�$UEHLW�

6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�6*%�,,��
hEHUVLFKWVWDEHOOHQ�6*%�,,�I�U�%XQG�XQG�/lQGHU��1�UQEHUJ������J��

%XQGHVDJHQWXU�
I�U�$UEHLW�

*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH��6DQNWLRQHQ�JHJHQ�EHU�
HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��1�UQEHUJ������

%XQGHVPLQLVWH�
ULXP�I�U�$UEHLW�
XQG�6R]LDOHV�

(QWZXUI�HLQHV�*HVHW]HV�]XU�1HXDXVULFKWXQJ�GHU�DUEHLWVPDUNWSROLWL�
VFKHQ�,QVWUXPHQWH��6WDQG�����2NWREHU������

%XQGHVPLQLVWH�
ULXP�I�U�$UEHLW�
XQG�6R]LDOHV���
%XQGHVDJHQWXU�
I�U�$UEHLW�

=LHOYHUHLQEDUXQJ�]XU�(UUHLFKXQJ�GHU�=LHOH�GHU�*UXQGVLFKHUXQJ�I�U�
$UEHLWVXFKHQGH�LP�-DKU�������6*%�,,�=LHO9EJ�������

%XQGHVUHFK�
QXQJVKRI�

%HULFKW�QDFK������%+2��EHU�GLH�'XUFKI�KUXQJ�GHU�*UXQGVLFKHUXQJ�
I�U�$UEHLWVXFKHQGH�±�$QJHPHVVHQKHLW�GHU�/HLVWXQJHQ�I�U�8QWHU�
NXQIW�XQG�+HL]XQJ�QDFK������$EV����GHV�=ZHLWHQ�%XFKHV�6R]LDOJH�
VHW]EXFK�±��'H]HPEHU������

%XQGHVUHFK�
QXQJVKRI�

%HULFKW�QDFK������$EV����%+2��EHU�GLH�'XUFKI�KUXQJ�GHU�*UXQGVL�
FKHUXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�=ZHLWHQ�%XFK�6R]LDOJH�
VHW]EXFK�±�9HUPLWWOXQJVWlWLJNHLW��HLQVFKOLH�OLFK�)DOOPDQDJHPHQW��±�
$QZHQGXQJ�]HQWUDOHU�DUEHLWVPDUNWSROLWLVFKHU�,QVWUXPHQWH��$SULO�
�����

%XUPHLVWHU��
&KULVWLQH�

%HGDUIVJHPHLQVFKDIWHQ���1HXH�+HUDXVIRUGHUXQJHQ�I�U�GLH�6R]LDOH�
$UEHLW��LQ��)RUXP�VR]LDO��+HIW���������6��������

&KULVWRSK��
%HUQKDUG�

:DV�IHKOW�EHL�+DUW]�,9"�=XP�/HEHQVVWDQGDUG�GHU�(PSIlQJHU�YRQ�
/HLVWXQJHQ�QDFK�6*%�,,��LQ��,QIRUPDWLRQVGLHQVW�6R]LDOH�,QGLNDWRUHQ��
-XOL�������6�������
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'DXHU��6WHIIHQ���
+HQQLJ��+HLQ]�
�+J��

$UEHLWVORVLJNHLW�XQG�*HVXQGKHLW��+DOOH��6DDOH�������

)|UVWHU��+HLNH� $XVELOGXQJVFKDQFHQ�YRQ�-XJHQGOLFKHQ�LP�6*%�,,��([SHUWLVH�GHV�
'HXWVFKHQ�-XJHQGLQVWLWXWV��0�QFKHQ������

*UHOO��%ULWWD���
6DPEDOH��-HQV���
(LFN��9RONHU�

:RUNIDUH�]ZLVFKHQ�$UEHLWVPDUNW��XQG�/HEHQVVWLOUHJXOLHUXQJ��
%HVFKlIWLJXQJVRULHQWLHUWH�6R]LDOSROLWLN�LP�GHXWVFK�DPHULNDQLVFKHQ�
9HUJOHLFK��LQ��3URNOD��+HIW�����������

+HLWPH\HU��
:LOKHOP��+J��

:DV�WUHLEW�GLH�*HVHOOVFKDIW�DXVHLQDQGHU"�)UDQNIXUW�DP�0DLQ������

,QWHUQDWLRQDOHV�
,QVWLWXW�I�U�6WDDWV��
XQG�(XURSDZLV�
VHQVFKDIWHQ�

(YDOXDWLRQ�GHU�$XIJDEHQWUlJHUVFKDIW�QDFK�GHP�6*%�,,�LQ�%DGHQ�
:�UWWHPEHUJ��'ULWWHU�=ZLVFKHQEHULFKW��%HUOLQ�'H]HPEHU������

-DFNVRQ��3DXO�5�� ,QGLYLGXHOOH�XQG�IDPLOLlUH�%HZlOWLJXQJ�YRQ�$UEHLWVORVLJNHLW��LQ�
6FKLQGOHU��+DQV���:DFNHU��$OL���:HW]HOV��3HWHU��+J���)DPLOLHQOHEHQ�
LQ�GHU�$UEHLWVORVLJNHLW��+HLGHOEHUJ������

-R]ZLDN��(YD���
:ROII��-RDFKLP�

.XU]�XQG�E�QGLJ�±�7UDLQLQJVPD�QDKPHQ�LP�6*%�,,��,$%�

.XU]EHULFKW���������
.QXWK��0DWWKLDV� =ZLVFKHQ�$UEHLWVPDUNWSROLWLN�XQG�$UPHQI�UVRUJH��LQ��5XGROSK���

1LHNDQW��+J���������6��������
.RFK��6XVDQQH���
6WHSKDQ��*HVLQH���
:DOZHL��8OULFK�

:RUNIDUH��0|JOLFKNHLWHQ�XQG�*UHQ]HQ��,$%�'LVNXVVLRQVSDSLHU��1U��
��������

.URQDXHU��0DUWLQ� ([NOXVLRQ��'LH�*HIlKUGXQJ�GHV�6R]LDOHQ�LP�KRFK�HQWZLFNHOWHQ�
.DSLWDOLVPXV��)UDQNIXUW�1HZ�<RUN������

.URQDXHU��0DUWLQ���
9RJHO��%HUWKROG���
*HUODFK��)UDQN�

,P�6FKDWWHQ�GHU�$UEHLWVJHVHOOVFKDIW��$UEHLWVORVH�XQG�GLH�'\QDPLN�
VR]LDOHU�$XVJUHQ]XQJ��)UDQNIXUW���1HZ�<RUN������

/XHGWNH��-HQV� /HEHQVI�KUXQJ�LQ�GHU�$UEHLWVORVLJNHLW��'LIIHUHQWLHOOH�3UREOHPODJHQ�
XQG�%HZlOWLJXQJVPXVWHU��3IDIIHQZHLOHU������

0DUTXDUGVHQ��.DL� :DV�LVW��$NWLYLHUXQJ��LQ�GHU�$UEHLWVPDUNWSROLWLN"��LQ�:6,�
0LWWHLOXQJHQ���������6����������

0DUWHQV��5XGROI� ([SHUWLVH��'HU�9RUVFKODJ�GHV�3DULWlWLVFKHQ�:RKOIDKUWVYHUEDQGHV�
I�U�HLQHQ�VR]LDO�JHUHFKWHQ�5HJHOVDW]�DOV�VR]LDOSROLWLVFKH�*U|�H��
1HXH�5HJHOVDW]EHUHFKQXQJ�������%HUOLQ��0DL������

0DUWHQV��5XGROI� :DV�.LQGHU�EUDXFKHQ��)�U�HLQH�RIIHQH�'LVNXVVLRQ��EHU�GDV�
([LVWHQ]PLQLPXP�I�U�.LQGHU�QDFK�GHP�6WDWLVWLNPRGHOO�JHPl�������
6*%�;,,��6R]LDOKLOIH���%HUOLQ������
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0HLVFKQHU�$O�
0RXVDZL��0DMD���
'DXHU��6WHIIHQ���
+HQQLJ��+HLQ]�

'LH�%HZlOWLJXQJ�YRQ�$UEHLWVORVLJNHLW�DXV�WUDQVNXOWXUHOOHU�3HUVSHN�
WLYH��LQ��'DXHU��6WHIIHQ���+HQQLJ��+HLQ]��+J��������6����������

5XGROSK��&ODULVVD� *OHLFKVWHOOXQJVSROLWLN�DOV�/X[XV���:DQGHO�XQG�3HUVLVWHQ]�YRQ�
*HVFKOHFKWHUYHUKlOWQLVVHQ�EHL�GHU�+DUW]�,9�8PVHW]XQJ��LQ��5X�
GROSK��&ODULVVD���1LHNDQW��5HQDWH��+J���+DUW]�,9���=ZLVFKHQELODQ]�
XQG�3HUVSHNWLYHQ��0�QVWHU�������6����������

5XGROSK��&ODULVVD�
��1LHNDQW��5HQDWH�
�+J��

+DUW]�,9���=ZLVFKHQELODQ]�XQG�3HUVSHNWLYHQ��0�QVWHU������

6FKLQGOHU��+DQV���
:DFNHU��$OL���
:HW]HOV��3HWHU�
�+J��

)DPLOLHQOHEHQ�LQ�GHU�$UEHLWVORVLJNHLW��+HLGHOEHUJ������

6FKLQGOHU��+DQV���
:HW]HOV�3HWHU�

)DPLOLHQV\VWHPH�LQ�GHU�$UEHLWVORVLJNHLW��LQ��6FKLQGOHU��+DQV���
:DFNHU��$OL���:HW]HOV��3HWHU��+J���)DPLOLHQOHEHQ�LQ�GHU�$UEHLWVOR�
VLJNHLW��+HLGHOEHUJ������

6FKQHLGHU��-XOLD� 7KH�(IIHFW�RI�8QHPSOR\PHQW�%HQHILW�,,�6DQFWLRQV�RQ�5HVHUYDWLRQ�
:DJHV��,$%�'LVFXVVLRQ�3DSHU���������

6HVVHOPHLHU��
:HUQHU��<ROOX�
7RN��$\VHO�

3IDGDEZHLFKXQJHQ�XQG�$N]HSWDQ]�YRQ�$UEHLWVPDUNWUHIRUPHQ�DP�
%HLVSLHO�YRQ�+DUW]�,9��ZZZ�ERHFNOHU�GH�������

6LFNHQGLHFN��
8UVHO���(QJHO��
)UDQN���1HVW�
PDQQ��)UDQN�

%HUDWXQJ��(LQH�(LQI�KUXQJ�LQ�VR]LDOSlGDJRJLVFKH�XQG�SV\FKRVR�
]LDOH�%HUDWXQJVDQVlW]H��:HLQKHLP�XQG�0�QFKHQ������

6RUJ��5LFKDUG� .DSLWDOLVPXV�XQG�6R]LDOH�$UEHLW��LQ��8723,(�NUHDWLY��+HIW�����
�'H]HPEHU�������6������������

6SLQGOHU��+HOJD� 6R]LDODUEHLW�XQG�GHU�8PJDQJ�PLW�GHU�$UPXW��LQ��)RUXP�6R]LDO�
��������6��������

6SLQGOHU��+HOJD� )RUGHUQ�XQG�)|UGHUQ���]XU�(LQJOLHGHUXQJ�DUEHLWVXFKHQGHU�$UEHLWV�
ORVHU��LQ�GHQ�$UEHLWVPDUNW��LQ��$UFKLY�I�U�:LVVHQVFKDIW�XQG�3UD[LV�
GHU�VR]LDOHQ�$UEHLW����������6�����II��

6WUXQN��$QGUHDV� ,QWHJULHUWH�+LOIHQ�LP�%HUHLFK�YRQ�8�����LQ��)RUXP�6R]LDO����������6��
������

6WXFNVWlWWH��(YD�
&KULVWLQD�

/HEHQVHQWZ�UIH�ODQJ]HLWDUEHLWVORVHU��PLQGHUTXDOLIL]LHUWHU�-XJHQGOL�
FKHU��6R]LDOSROLWLVFKHU�XQG�VR]LDOSlGDJRJLVFKHU�8QWHUVW�W]XQJVEH�
GDUI�]XU�EHUXIOLFKHQ�,QWHJUDWLRQ��%HUOLQ������

:ROII��-RDFKLP���
+RKPH\HU��.DWULQ�

:LUNXQJHQ�YRQ�(LQ�(XUR�-REV��)�U�HLQ�SDDU�(XUR�PHKU��,$%�
.XU]EHULFKW��������

�
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7DEHOOHQYHU]HLFKQLV�
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�6*%�,,�7UlJHUVFKDIW�LP�

9HUJOHLFK�PLW�DOOHQ�/HLVWXQJVEH]LHKHUQ�LQ�%DGHQ�:�UWWHPEHUJ� ��
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�$OWHUVJUXSSHQ� ���
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�

6WDDWVDQJHK|ULJNHLW� ���
7DEHOOH���� *U|�H�GHU�%HGDUIVJHPHLQVFKDIWHQ� ���
7DEHOOH���� %HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�+DXVKDOWVW\S� ���
7DEHOOH���� $OWHU�GHU�.LQGHU�LQ�GHQ�+DXVKDOWHQ�GHU�%HIUDJXQJVWHLOQHKPHU��

LQQHQ� ���
7DEHOOH���� $XVELOGXQJVDEVFKO�VVH�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QDFK�

*HVFKOHFKW� ���
7DEHOOH����� $XVELOGXQJVDEVFKO�VVH�QDFK�$OWHUVJUXSSH� ���
7DEHOOH���� $EJDQJ�DXV�$UEHLWVORVLJNHLW�LP�5HFKWVNUHLV�6*%�,,�LP�-XOL������LQ�

:HVWGHXWVFKODQG�QDFK�$EJDQJVJU�QGHQ� ���
7DEHOOH������ 'DXHU�GHU�(UZHUEVORVLJNHLW�]XP�%HIUDJXQJV]HLWSXQNW� ���
7DEHOOH����� 'DXHU�GHU�OHW]WHQ�(UZHUEVDUEHLWVYHUKlOWQLVVH� ���
7DEHOOH����� 'DXHU�GHU�(UZHUEVORVLJNHLW�QDFK�'DXHU�GHU�OHW]WHQ�

%HVFKlIWLJXQJVYHUKlOWQLVVH� ���
7DEHOOH����� %HODVWXQJHQ�GXUFK�(UZHUEVDUEHLWVORVLJNHLW� ���
7DEHOOH����� .RUUHVSRQGHQ]�]ZLVFKHQ�GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�

$XVJUHQ]XQJ�XQG�GHU�%HODVWXQJ�GXUFK�*HOGQRW� ���
7DEHOOH����� .RUUHVSRQGHQ]�]ZLVFKHQ�GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�

$XVJUHQ]XQJ�XQG�GHU�%HODVWXQJ�GXUFK�GLH�IHKOHQGH�0|JOLFKNHLWHQ��
GLH�HLJHQHQ�)lKLJNHLWHQ�HLQ]XVHW]HQ� ���

7DEHOOH����� %HODVWXQJ�GXUFK�%UDFKOLHJHQ�GHU�EHUXIOLFKHQ�)lKLJNHLWHQ�QDFK�
$OWHUVJUXSSHQ� ���

7DEHOOH����� %HODVWXQJ�GXUFK�%UDFKOLHJHQ�GHU�EHUXIOLFKHQ�)lKLJNHLWHQ�QDFK�
$XVELOGXQJVDEVFKO�VVHQ� ���

7DEHOOH����� %HODVWXQJ�GXUFK�'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�GLH�
$UEHLWVYHUZDOWXQJ�QDFK�$OWHUVJUXSSHQ� ���

7DEHOOH����� .LQGHU�QDFK�$OWHUVJUXSSHQ�XQG�%HODVWXQJ�LKUHU�(OWHUQ�GXUFK�
0LWOHLGHQVFKDIW�GHU�.LQGHU� ���

7DEHOOH����� %HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJ�]X�3DUWQHU��LQ�QDFK�)DPLOLHQW\S� ���
7DEHOOH����� %HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ�

QDFK�+DXVKDOWVW\S� ���
7DEHOOH����� %HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]X�(OWHUQ�XQG�*HVFKZLVWHUQ�

QDFK�+DXVKDOWVW\S� ���
7DEHOOH����� 'HSUHVVLYHV�6LWXDWLRQVHUOHEHQ�QDFK�$OWHUVJUXSSHQ� ���
7DEHOOH����� 'HSUHVVLYHV�6LWXDWLRQVHUOHEHQ�QDFK�*HVFKOHFKW�XQG�'DXHU�GHU�

(UZHUEVORVLJNHLW� ���
7DEHOOH����� SRVLWLYH�$VSHNWH�GHU�$UEHLWVORVLJNHLW� ���
7DEHOOH����� ZHLWHUH�SRVLWLYH�$VSHNWH�GHU�(UZHUEVDUEHLWVORVLJNHLW� ���
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7DEHOOH����� ,QWHQVLWlW�GHU�$UEHLWVXFKH� ���
7DEHOOH����� ,QWHQVLWlW�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ]XJHK|ULJNHLW� ���
7DEHOOH����� *U�QGH�I�U�(LQVFKUlQNXQJ�RGHU�8QWHUODVVHQ�GHU�$UEHLWVXFKH� ���
7DEHOOH����� 5HVLJQDWLRQ�DOV�*UXQG�I�U�(LQVFKUlQNXQJ�RGHU�8QWHUODVVXQJ�GHU�

$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ� ���
7DEHOOH����� .UDQNKHLW�RGHU�%HKLQGHUXQJ�DOV�*UXQG�I�U�(LQVFKUlQNXQJ�RGHU�

8QWHUODVVXQJ�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ� ���
7DEHOOH����� �$XVVLFKW�DXI��$UEHLW�RGHU�$XVELOGXQJ�DOV�*UXQG�I�U�(LQVFKUlQNXQJ�

RGHU�8QWHUODVVXQJ�GHU�$UEHLWVXFKH�QDFK�$OWHUVJUXSSHQ� ���
7DEHOOH����� 9HUVWlQGQLV�GHU�$/*�,,�%HVFKHLGH� ���
7DEHOOH����� /HLVWXQJVEHVFKHLGH�ZXUGHQ�HUNOlUW�YRQ����� ���
7DEHOOH����� (LQVFKlW]XQJHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�.RUUHNWKHLW�

GHU�/HLVWXQJVEHVFKHLGH� ���
7DEHOOH����� (UUHLFKEDUNHLW�GHU�/HLVWXQJVDEWHLOXQJHQ� ���
7DEHOOH����� .ODUKHLW�XQG�=XYHUOlVVLJNHLW�YRQ�$XVN�QIWHQ� ���
7DEHOOH����� %HXUWHLOXQJ�GHU�$QWUDJVEHDUEHLWXQJ�QDFK�(UIDKUXQJ�PLW�

WHOHIRQLVFKHU�(UUHLFKEDUNHLW�GHU�/HLVWXQJVVDFKEHDUEHLWXQJ� ���
7DEHOOH����� %HXUWHLOXQJ�GHU�$QWUDJVEHDUEHLWXQJ�QDFK�(UIDKUXQJ�PLW�

SHUV|QOLFKHU�(UUHLFKEDUNHLW�GHU�/HLVWXQJVVDFKEHDUEHLWXQJ� ���
7DEHOOH����� (U]ZXQJHQH�8P]�JH�XQG�hEHUQDKPH�GHU�.RVWHQ�GHU�8QWHUNXQIW� ���
7DEHOOH����� QLFKW��EHUQRPPHQH�:RKQNRVWHQ�SUR�0LWJOLHG�GHU�

%HGDUIVJHPHLQVFKDIW� ���
7DEHOOH����� LQ�$QVSUXFK�JHQRPPHQH�%HUDWXQJVVWHOOHQ� ���
7DEHOOH����� %HXUWHLOXQJ�GHU�.RUUHNWKHLW�GHU�/HLVWXQJVEHVFKHLGH�LQ�

$EKlQJLJNHLW�YRQ�.HQQWQLV�HLQHU�%HUDWXQJVVWHOOH� ���
7DEHOOH����� :�QVFKH�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH� ���
7DEHOOH����� :XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�QDFK�

$OWHUVJUXSSHQ� ���
7DEHOOH����� :XQVFK�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�QDFK�,QWHQVLWlW�

GHU�$UEHLWVXFKH� ���
7DEHOOH����� :XQVFK�QDFK�6WHOOHQDQJHERWHQ�YRQ�6*%�,,�7UlJHU�QDFK�,QWHQVLWlW�

GHU�$UEHLWVXFKH� ���
7DEHOOH����� %HXUWHLOXQJ�GHV��OHW]WHQ��*HVSUlFKV�PLW�GHU�RGHU�GHP�

SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ� ���
7DEHOOH����� 3RVLWLYH�%HXUWHLOXQJ�GHV�*HVSUlFKV�PLW�GHP�GHU�SHUV|QOLFKHQ�

$QVSUHFKSDUWQHU��LQ�QDFK�5HDNWLRQ�GHU�$QVSUHFKSDUWQHU��LQ�DXI�
)|UGHUXQJVZXQVFK� ���

7DEHOOH����� LQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�EHU�FNVLFKWLJWH�:�QVFKH� ���
7DEHOOH����� 7HLOQDKPH�DQ�XQG�=XJDQJ�]X�0D�QDKPHQ�LP�$SULO������LQ�%DGHQ�

:�UWWHPEHUJ� ���
7DEHOOH����� (LQ�(XUR�-REV� ���
7DEHOOH������ (LQ�(XUR�-REV�QDFK�$UW�GHV�=XJDQJV� ���
7DEHOOH����� *U�QGH�I�U�0HOGXQJ�]XP��EH]LHKXQJVZHLVH�(LQYHUVWlQGQLV�PLW�

(LQ�(XUR�-RE� ���
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7DEHOOH����� (LQVFKlW]XQJ�GHV�1XW]HQV�YRQ�(LQ�(XUR�-REV�LQ�$EKlQJLJNHLW�
GDYRQ��RE�GHU�-RE�]XP�%HIUDJXQJV]HLWSXQNW�DXVJH�EW�ZLUG��
]XU�FNOLHJW�RGHU�EHYRUVWHKW� ���

7DEHOOH����� Q�W]OLFKH�$VSHNWH�YRQ�(LQ�(XUR�-REV� ����
7DEHOOH����� 'DXHU�GHU�DEVROYLHUWHQ�7UDLQLQJV��RGHU�EHUXIOLFKHQ�

%LOGXQJVPD�QDKPHQ� ����
7DEHOOH����� 1XW]HQ�GHU�DEVROYLHUWHQ�7UDLQLQJV��RGHU�EHUXIOLFKHQ�

%LOGXQJVPD�QDKPHQ� ����
7DEHOOH����� (LQVFKlW]XQJ�GHV�0D�QDKPHQXW]HQV�QDFK�0D�QDKPHLQKDOW� ����
7DEHOOH����� 6DQNWLRQVDQOlVVH� ����
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)UDJHERJHQ�
��� :R�ZRKQHQ�6LH"� 2UW�����������������������������������/DQGNUHLV����������������������������
��� 'DWXP�GHV�7DJHV��DQ�GHP�6LH�GHQ�)UDJHERJHQ�DXVI�OOHQ��������������������������
��� 6LQG�6LH� � � ������ZHLEOLFK� � ������PlQQOLFK"�
��� :LH�DOW�VLQG�6LH"� � ����������������-DKUH�
��� :HOFKH�1DWLRQDOLWlW�KDEHQ�6LH"�

������GLH�GHXWVFKH��XQG�]ZDU� ������VHLW�*HEXUW�� ������VHLW�GHP�-DKU������������
������HLQH�DQGHUH��QlPOLFK����������������������������������������������������������

��� :LH�OHEHQ�6LH"��ELWWH�DOOH�]XWUHIIHQGHQ�0|JOLFKNHLWHQ�DQNUHX]HQ��
������DOOHLQ�
������PLW�(KHSDUWQHU��LQ�
������PLW�3DUWQHU��LQ�
������PLW�.LQG�HUQ���$Q]DKO�������������� $OWHU�������������������������������������������������
������EHL�PHLQHQ�(OWHUQ�PHLQHU�0XWWHU�PHLQHP�9DWHU�
������PLW�DQGHUHQ�$QJHK|ULJHQ�LP�JHPHLQVDPHQ�+DXVKDOW��QlPOLFK����������������������
������LQ�HLQHU�:RKQJHPHLQVFKDIW�

��� :HOFKH�%HUXIVDXVELOGXQJ�KDEHQ�6LH�DEJHVFKORVVHQ"�
������NHLQH�
������/HKUH�DOV������������������������������������������������������������������������������
������)DFKVFKXODXVELOGXQJ�DOV�������������������������������������������������������
������0HLVWHUDXVELOGXQJ�DOV��������������������������������������������������������������
������+RFKVFKXODXVELOGXQJ�DOV�������������������������������������������������������

��� 6LQG�6LH�]XU�=HLW�HUZHUEVWlWLJ"�
������QHLQ�
������MD��LFK�DUEHLWH�������������6WXQGHQ�SUR�:RFKH�
������MD��GLH�:RFKHQDUEHLWV]HLW�VFKZDQNW�]ZLVFKHQ�������6WXQGHQ�XQG�������6WXQGHQ��

��� :DQQ�HQGHWH�,KU�OHW]WHV�$UEHLWVYHUKlOWQLV��GDV�PLQGHVWHQV����:RFKHQ�
VWXQGHQ�XPIDVVWH"�
������LFK�ZDU�QRFK�QLH�HUZHUEVWlWLJ� �ELWWH�IDKUHQ�6LH�PLW�)UDJH���IRUW�
������GDV�OHW]WH�$UEHLWVYHUKlOWQLV�HQGHWH�LP������������������0RQDW�������������������-DKU��

����:LH�ODQJH�GDXHUWH�,KU�OHW]WHV�$UEHLWVYHUKlOWQLV��GDV�PLQGHVWHQV����:R�
FKHQVWXQGHQ�XPIDVVWH"�
'DV�OHW]WH�$UEHLWVYHUKlOWQLV�PLW�PLQGHVWHQV����:RFKHQVWXQGHQ�
GDXHUWH���������������-DKUH�XQG�RGHU������������������0RQDWH�
�
�
�
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���� :LH�JHKW�HV�,KQHQ�PLW�GHU�$UEHLWVORVLJNHLW"��ELWWH�NUHX]HQ�6LH�LQ�GHU�/LVWH�
DQ��ZHOFKHU�$VSHNW�YRQ�$UEHLWVORVLJNHLW�I�U�VLH�ZLH�VFKOLPP�LVW��
�
� EHODVWHW�

PLFK�VHKU�
VWDUN�

EHODVWHW�
PLFK�
]LHPOLFK�
VWDUN�

EHODVWHW�
PLFK�
ZHQLJHU�

EHODVWHW�
PLFK�JDU�
QLFKW�

*HOGQRW� � � � �
GHU�.RQWDNW�]X�.ROOHJHQ�XQG���
RGHU�.XQGHQ�IHKOW� � � � �
LFK�NDQQ�PHLQH�)lKLJNHLWHQ�QLFKW�
HLQVHW]HQ���I�KOH�PLFK�QXW]ORV� � � � �
LFK�I�KOH�PLFK�JHVHOOVFKDIWOLFK�
DXVJHJUHQ]W� � � � �
LFK�KDEH�NHLQH�/HEHQVIUHXGH�
PHKU���ELQ�RIW�GHSUHVVLY� � � � �
LFK�I�KOH�PLFK�YRP�-REFHQWHU�
XQWHU�'UXFN�JHVHW]W�XQG�IUHPG�
EHVWLPPW�

� � � �
PHLQH�$UEHLWVORVLJNHLW�
EHHLQWUlFKWLJW�GLH�%H]LHKXQJ�]X�
PHLQHP�3DUWQHU�PHLQHU�3DUWQH�

� � � �

PHLQ�.LQG�PHLQH�.LQGHU�KDEHQ�
XQWHU�PHLQHU�$UEHLWVORVLJNHLW�]X�
OHLGHQ�

� � � �
PHLQH�$UEHLWVORVLJNHLW�
EHHLQWUlFKWLJW�PHLQH�
%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�

� � � �

PHLQH�$UEHLWVORVLJNHLW�
EHHLQWUlFKWLJW�PHLQH�
%H]LHKXQJHQ�]X�PHLQHQ�(OWHUQ�

� � � �

���� .|QQHQ�6LH�GHU�$UEHLWVORVLJNHLW�DXFK�SRVLWLYH�6HLWHQ�DEJHZLQQHQ"�
������MD��ZHLO�LFK�GDGXUFK�PHKU�=HLW�I�U�GDV�.LQG�I�U�GLH�.LQGHU�KDEH�
������MD��ZHLO�LFK�GDGXUFK�PHKU�=HLW�I�U�PHLQH�+REE\V�KDEH�
������MD��ZHLO�LFK�GDGXUFK�PHKU�=HLW�I�U�PHLQ�VR]LDOHV�RGHU�SROLWLVFKHV�(QJDJH�

PHQW�KDEH�
������I�U�PLFK�KDW�GLH�$UEHLWVORVLJNHLW��QRFK��HLQ�DQGHUH�SRVLWLYH�6HLWH��QlPOLFK��

�������������������������������������������������������������������������������������������������������������������������
������QHLQ��I�U�PLFK�KDW�GLH�$UEHLWVORVLJNHLW�QLFKWV�3RVLWLYHV�

���� 6XFKHQ�6LH��QRFK��DNWLY�$UEHLW"�
������MD��VHKU�LQWHQVLY�
������MD��DEHU�QXU�QRFK�Pl�LJ��

ZHLO������������������������������������������������������������������������������������������������������
������QHLQ��QLFKW�PHKU��

ZHLO�������������������������������������������������������������������������������������������������������
������QHLQ��]XU�=HLW�QLFKW��

ZHLO�������������������������������������������������������������������������������������������������������
�
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�

���� :RYRQ�KDEHQ�6LH�]XOHW]W�JHOHEW��EHYRU�6LH�$/*�,,�EHNRPPHQ�KDEHQ"��
������$UEHLWVORVHQJHOG�
������$UEHLWVORVHQKLOIH�
������$UEHLWVORVHQKLOIH�XQG�HUJlQ]HQGH�6R]LDOKLOIH�
������6R]LDOKLOIH�
������/RKQ�*HKDOW�
������(LQNRPPHQ�DXV�VHOEVWVWlQGLJHU�$UEHLW�
������8QWHUKDOW�(OWHUQ�
������%DI|J�
������VRQVWLJHV��QlPOLFK����������������������������������������������������������������������������������������

����+DEHQ�6LH�GHQ��OHW]WHQ��$/*�,,�%HVFKHLG��GHQ�6LH�EHNRPPHQ�KDEHQ��
YHUVWDQGHQ"�
������MD�
������QHLQ�
������]XQlFKVW�QLFKW��DEHU�LQ]ZLVFKHQ�ZXUGH�HU�PLU�HUNOlUW�YRQ������������������������������
««««««««««««««««««««««««««««««««««���

����*ODXEHQ�6LH��GDVV�,KU��OHW]WHU��%HVFKHLG�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�
HQWVSUHFKHQG�NRUUHNW�LVW"�
������MD�
������QHLQ��HV�ZXUGH�IROJHQGHU�)HKOHU�JHPDFKW���HV�JLEW�IROJHQGH�6WUHLWIUDJH�]ZL�

VFKHQ�GHP�$PW�XQG�PLU��
�
�

������LFK�ZHL��HV�QLFKW�
����:LH�EHXUWHLOHQ�6LH�GLH�$UEHLW�GHU�Ä/HLVWXQJVDEWHLOXQJ³�LQ�,KUHU�%HK|UGH"�

�'LH�/HLVWXQJVDEWHLOXQJ�EHDUEHLWHW�GLH�$/*�,,�$QWUlJH�XQG�HUVWHOOW�GLH�%HVFKHL�
GH���

�
� GDV�

VWLPPW�
GDV�VWLPPW�
WHLOZHLVH���
PDQFKPDO�

GDV�
VWLPPW�
QLFKW�

GDPLW�KDEH�
LFK�NHLQH�
(UIDKUXQJ�

:HQQ�PDQ�)UDJHQ�]X�GHQ�$QWUlJHQ�RGHU�
%HVFKHLGHQ�KDW��LVW�GHU�GLH�]XVWlQGLJH�
6DFKEHDUEHLWHU��LQ�WHOHIRQLVFK�JXW�
HUUHLFKEDU��

� � � �

:HQQ�PDQ�)UDJHQ�]X�GHQ�$QWUlJHQ�RGHU�
%HVFKHLGHQ�KDW��LVW�GHU�GLH�]XVWlQGLJH�
6DFKEHDUEHLWHU��LQ�SHUV|QOLFK�JXW�HU�
UHLFKEDU��

� � � �

:HQQ�PDQ�)UDJHQ�KDW��EHNRPPW�PDQ�
NODUH�$XVN�QIWH��

� � � �

9HUVFKLHGHQH�6DFKEHDUEHLWHU��LQQHQ�
JHEHQ�ZLGHUVSU�FKOLFKH�$XVN�QIWH��

� � � �

0HLQ�H�6DFKEHDUEHLWHU��LQ�EHP�KW�VLFK�
XP�HLQH�]�JLJH�XQG�IDLUH�$QWUDJVEHDUEHL�
WXQJ��

� � � �
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�

���� 6LQG�6LH��VHLW�6LH�$UEHLWVORVHQJHOG�,,�EH]LHKHQ��XPJH]RJHQ��ZHLO�GDV�
$PW�,KUH�IU�KHUHQ�:RKQNRVWHQ��XQDQJHPHVVHQ��KRFK�IDQG"�

������QHLQ�
������MD��'LH�IU�KHUHQ�:RKQNRVWHQ�EHWUXJHQ��HLQVFKOLH�OLFK�1HEHQ��XQG�+HL]�
NRVWHQ������������������������������(XUR��

���� :LH�KRFK�VLQG�GLH�DNWXHOOHQ�WDWVlFKOLFKHQ�:RKQNRVWHQ�,KUHU�%HGDUIV�
JHPHLQVFKDIW"�
� ��������������������������������(XUR�SUR�0RQDW��HLQVFKOLH�OLFK�1HEHQ��XQG�+HL]NRVWHQ��
���� :HUGHQ�,KUH�DNWXHOOHQ�:RKQNRVWHQ��HLQVFKOLH�OLFK�1HEHQ��XQG�+HL]NRV�
WHQ��LQ�YROOHU�+|KH��EHUQRPPHQ"�

������MD��XQG�GDV�$PW�KDW�PLFK���XQV�DXFK�QLFKW�DXIJHIRUGHUW��GLH�:RKQNRVWHQ�]X�VHQ�
NHQ�

������MD��DEHU�GDV�$PW�KDW�PLFK���XQV�DXIJHIRUGHUW��GLH�:RKQNRVWHQ�ELV�]XP������������]X�
VHQNHQ��

������QHLQ��LFK�PXVV�ZLU�P�VVHQ�VHLW�������������������������0RQDW�-DKU������������������(XUR�SUR�
0RQDW�VHOEVW�WUDJHQ��ZHLO�LFK�QLFKW�XP]LHKHQ�ZLOO���ZLU�QLFKW�XP]LHKHQ�ZROOHQ�

������QHLQ��LFK�PXVV�ZLU�P�VVHQ�VHLW�������������������������0RQDW�-DKU��������������������(XUR�SUR�
0RQDW�VHOEVW�WUDJHQ��ZHLO�LFK�ZLU�NHLQH�J�QVWLJHUH�:RKQXQJ�JHIXQGHQ�KDEH�Q��

����.HQQHQ�6LH�HLQH�%HUDWXQJVVWHOOH��GLH�,KQHQ�KLOIW��ZHQQ�6LH�3UREOHPH�UXQG�
XPV�$UEHLWVORVHQJHOG�,,�RGHU�PLW�GHP�-REFHQWHU�KDEHQ"�
������QHLQ�
������MD��GLH�IROJHQGH����������������������������������������������������������������������������������������������

����:HOFKH�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�GXUFK�GLH�$/*�,,�%HK|UGH�
Z�QVFKHQ�6LH�VLFK"��ELWWH�DOOH�]XWUHIIHQGHQ�0|JOLFKNHLWHQ�DQNUHX]HQ��
������NHLQH�
������SDVVHQGH�6WHOOHQDQJHERWH�
������HLQ�HLQJHKHQGHV�%HUDWXQJVJHVSUlFK�]X�PHLQHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ�
������HLQH�$XVELOGXQJ�RGHU�8PVFKXOXQJ�]XP�]XU��������������������������������������������������
������HLQH�JXWH�=XVDW]TXDOLILNDWLRQ�LQ�5LFKWXQJ���������������������������������������������������

����)DOOV�6LH�VLFK�HLQH�$XVELOGXQJ��8PVFKXOXQJ�RGHU�=XVDW]TXDOLILNDWLRQ�Z�QVFKHQ��
+DEHQ�6LH�GDV�,KUHP�,KUHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ�VFKRQ�PLWJHWHLOW"�
�������MD� � �������QHLQ��QRFK�QLFKW� �ELWWH�IDKUHQ�6LH�PLW�)UDJH����IRUW�

���� :LH�KDW�,KU�$QVSUHFKSDUWQHU���,KUH�$QVSUHFKSDUWQHULQ�DXI�,KUHQ�:XQVFK�
UHDJLHUW"�

� GDV�KDW�HU�VLH�
DEJHOHKQW�

HU�VLH�KDW�
PLFK�YHUWU|V�
WHW�

HU�VLH�ZLOO�VLFK�
HUQVWKDIW�
GDUXP�
N�PPHUQ�

LFK�KDEH�HLQH�
=XVDJH��GDVV�
LFK�GDV�
PDFKHQ�NDQQ�

$XVELOGXQJVZXQVFK� � � � �
8PVFKXOXQJVZXQVFK� � � � �
)RUWELOGXQJVZXQVFK� � � � �
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�

���� :LH�KlXILJ�KDWWHQ�6LH��VHLW�6LH�$/*�,,�EH]LHKHQ��HLQ�SHUV|QOLFKHV�*H�
VSUlFK�PLW�,KUHP�$UEHLWVYHUPLWWOHU���SHUV|QOLFKHQ�$QVSUHFKSDUWQHU���)DOOPD�
QDJHU"��7HOHIRQDWH�ELWWH�QLFKW�PLW]lKOHQ��
� ������HV�JDE�QRFK�NHLQ�*HVSUlFK�]ZLVFKHQ�XQV��DEHU�LFK�Z�UGH�PLU�HLQ�

VROFKHV�*HVSUlFK�Z�QVFKHQ� �ELWWH�IDKUHQ�6LH�PLW�)UDJH����IRUW�
� ������HV�JDE�QRFK�NHLQ�*HVSUlFK�]ZLVFKHQ�XQV��XQG�LFK�ELQ�DXFK�QLFKW�GDUDQ�

LQWHUHVVLHUW� � � �ELWWH�IDKUHQ�6LH�PLW�)UDJH����IRUW�
� ������ZLU�KDWWHQ�ELVKHU������������������$Q]DKO��SHUV|QOLFKHV�*HVSUlFK��SHUV|QOL�

FKH�*HVSUlFKH��ELWWH�HYHQWXHOOH�7HOHIRQDWH�QLFKW�PLW]lKOHQ��
�
���� :LH�EHXUWHLOHQ�6LH�GDV���OHW]WH���*HVSUlFK��GDV�6LH�KDWWHQ��KLQVLFKWOLFK�
IROJHQGHU�)DNWRUHQ��
� WULIIW�YROO�

NRPPHQ�]X�
WULIIW�HKHU�
]X�

WULIIW�HKHU�
QLFKW�]X�

GDV�VWLPPW�
JDU�QLFKW�

HV�KHUUVFKWH�HLQH�IUHXQGOLFKH�
*HVSUlFKVDWPRVSKlUH�

� � � �

LFK�KDEH�PLFK�PLW�PHLQHQ�$QOLHJHQ�
HUQVW�JHQRPPHQ�JHI�KOW�

� � � �

]X�PHLQHQ�)UDJHQ�KDEH�LFK�NODUH�
$XVN�QIWH�EHNRPPHQ�

� � � �

LFK�KDEH�PLFK�DEJHZLPPHOW�JHI�KOW� � � � �
LFK�KDEH�PLFK�YRQ�REHQ�KHUDE�
EHKDQGHOW�JHI�KOW�

� � � �

�
����+DEHQ�6LH�XQG�,KU�$UEHLWVYHUPLWWOHU���)DOOPDQDJHU���SHUV|QOLFKHU�$QV�

SUHFKSDUWQHU�HLQH�VFKULIWOLFKH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�JHVFKORVVHQ"�
������MD� � � ������QHLQ� �ELWWH�IDKUHQ�6LH�PLW�)UDJH����IRUW�

����:DV�ZXUGH�LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�YHUHLQEDUW"��ELWWH�DOOH�
]XWUHIIHQGHQ�0|JOLFKNHLWHQ�DQNUHX]HQ��
������GDV��ZDV�GDV�$PW�YRQ�PLU�YHUODQJW��QlPOLFK�KDXSWVlFKOLFK��
� ������GDVV�LFK�SUR�0RQDW��������������������$Q]DKO��%HZHUEXQJHQ�QDFKZHLVH�

������GDVV�LFK�DQ�GHU�IROJHQGHQ�0D�QDKPH�WHLOQHKPH��������������������������������������
�
������GDVV�LFK�HLQHQ�(LQ�(XUR�-RE�PDFKH�
������VRQVWLJHV��QlPOLFK������������������������������������������������������������������������������������

������HV�ZXUGHQ�DXFK�PHLQH�HLJHQHQ�:�QVFKH�EHU�FNVLFKWLJW��QlPOLFK��
� �������������������������������������������������������������������������������������������������������������������������
�
�
�
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����+DEHQ�RGHU�KDWWHQ�6LH�HLQHQ��(LQ�(XUR�-RE���RGHU�ZHUGHQ�6LH�GHPQlFKVW�
HLQHQ�KDEHQ"�
������QHLQ� � �ELWWH�IDKUHQ�6LH�PLW�)UDJH���IRUW�
������MD��LFK�KDEH�HLQHQ�VROFKHQ�-RE�
������MD��LFK�KDWWH�HLQHQ�VROFKHQ�-RE�
������MD��LFK�ZHUGH�HLQHQ�VROFKHQ�-RE�KDEHQ�DE�����������������������������

����+DEHQ�6LH�VLFK�I�U�GHQ�-RE�YRQ�VLFK�DXV�JHPHOGHW�RGHU�ZXUGH�HU�,KQHQ�
]XJHZLHVHQ"�
������LFK�KDEH�PLFK�YRQ�PLU�DXV�GDI�U�JHPHOGHW�
������GHU�-RE�ZXUGH�PLU�]XJHZLHVHQ��DEHU�LFK�ELQ�GDPLW�HLQYHUVWDQGHQ�
������GHU�-RE�ZXUGH�PLU�]XJHZLHVHQ��XQG�LFK�ILQGH�GDV�QLFKW�JXW� �ELWWH�IDKUHQ�

6LH�PLW�)UDJH����IRUW�
����:DUXP�KDEHQ�6LH�VLFK�I�U�GHQ�Ä(LQ�(XUR�-RE³�JHPHOGHW�E]Z��VLQG�6LH�PLW�

GHU�=XZHLVXQJ�HLQYHUVWDQGHQ"��ELWWH�DOOH�]XWUHIIHQGHQ�0|JOLFKNHLWHQ�DQNUHX�
]HQ��
������ZHLO�LFK�GDV�ZHQLJH�]XVlW]OLFKH�*HOG�EUDXFKH�
������ZHLO�LFK�HLQH�VLQQYROOH�$XIJDEH�KDEHQ�ZROOWH�
������XP�NHLQHQ�VFKOLPPHUHQ�Ä(LQ�(XUR�-RE³�]XJHZLHVHQ�]X�EHNRPPHQ�
������XP�PHLQH�EHUXIOLFKH�4XDOLILNDWLRQ�]X�HUKDOWHQ�RGHU�]X�YHUEHVVHUQ�
������ZHLO�LFK�KRIIWH��DXI�HLQH�UHJXOlUH�6WHOOH��EHUQRPPHQ�]X�ZHUGHQ�
������DXV�HLQHP�DQGHUHQ�*UXQG��QlP�

OLFK���������������������������������������������������������������������������
���� :HOFKH�$UEHLWHQ�HUOHGLJHQ�RGHU�HUOHGLJWHQ�6LH�LQ�,KUHP�Ä(LQ�(XUR�-RE³"�
�
�
����(UKDOWHQ�RGHU�HUKLHOWHQ�6LH�ZlKUHQG�,KUHV�Ä(LQ�(XUR�-REV³�HLQH�4XDOLIL�

]LHUXQJ��6SUDFKNXUV��('9�.XUV�RGHU�DQGHUHV�"�
������QHLQ�
������MD��XQG�]ZDU��������������������������������������������������������������������������������������������
�

����+DEHQ�6LH�GHQ�(LQGUXFN��GDVV�GHU�Ä(LQ�(XUR�-RE³�,KQHQ�I�U�GLH�EHUXIOLFKH�
=XNXQIW�Q�W]W"�

� ������MD��LFK�GHQNH��GDVV�HU�PLU�Q�W]W��ZHLO�
�
� ������QHLQ��LFK�JODXEH�QLFKW��GDVV�HU�PLU�Q�W]W��ZHLO�
�
� ������LFK�ZHL��HV�QLFKW�
�
�
�
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���� +DEHQ�6LH��VHLW�6LH�$/*�,,�EH]LHKHQ��DQ�HLQHU�RGHU�PHKUHUHQ�%LOGXQJV��
RGHU�7UDLQLQJVPD�QDKPH�Q��WHLOJHQRPPHQ��RGHU�QHKPHQ�6LH�]XU�=HLW�DQ�
HLQHU�VROFKHQ�0D�QDKPH�WHLO"�
� ������QHLQ� � �ELWWH�IDKUHQ�6LH�PLW�)UDJH����IRUW�
� ������MD��DQ�HLQHU�0D�QDKPH�
� ������MD��DQ�PHKUHUHQ��QlPOLFK������������$Q]DKO��0D�QDKPHQ�
���� :LH�ODQJH�GDXHUWH�Q��GLH�0D�QDKPH�Q�"��7UDJHQ�6LH�ELWWH�LQ�GHU�IROJHQGHQ�
/LVWH�HLQ��ZLH�YLHOH�7DJH�RGHU�:RFKHQ�RGHU�0RQDWH�GLH�>MHZHLOLJH@�0D�QDKPH�
JHGDXHUW�KDW��)DOOV�6LH�DQ�PHKU�DOV�GUHL�0D�QDKPHQ�WHLOJHQRPPHQ�KDEHQ��EH]LH�
KHQ�6LH�,KUH�$QWZRUWHQ�ELWWH�QXU�DXI�GLH�OHW]WHQ�GUHL��

� 7DJH� :RFKHQ� 0RQDWH�
HUVWH�RGHU�HLQ]LJH�

0D�QDKPH� � � �
]ZHLWH�0D�QDKPH� � � �
GULWWH�0D�QDKPH� � � �

�
���� :DV�ZDU�HQ��GHU�,QKDOW��GLH�,QKDOWH��GHU�0D�QDKPH�Q�"��%LWWH�NUHX]HQ�6LH�
LQ�GHU�/LVWH�DQ��ZHOFKH�0D�QDKPH�ZHOFKHQ�,QKDOW�KDWWH���
�
� HUVWH�RGHU�

HLQ]LJH�0D��
QDKPH�

]ZHLWH�
0D�QDKPH�

GULWWH�
0D�QDKPH�

%HZHUEXQJVWUDLQLQJ� � � �
JUXQGOHJHQGH�('9��.HQQWQLVVH� � � �
(LJQXQJVIHVWVWHOOXQJ�%HUXIVILQGXQJ� � � �
EHUXIVIDFKOLFKHU�,QKDOW��]�%���6FKZHL�HQ���
�%XFKKDOWXQJ���VSH]LHOOHV�('9�3URJUDPP�� � � �
EHWULHEOLFKHV�3UDNWLNXP� � � �
VRQVWLJHV� � � �

����)DOOV�6LH�LQ�GHU�/LVWH�]X�)UDJH�����EHUXIVIDFKOLFKHU�,QKDOW��RGHU��VRQVWL�
JHV��DQJHNUHX]W�KDEHQ��JHEHQ�6LH�ELWWH�QRFK�JHQDXHU�DQ��XP�ZHOFKHQ�,Q�
KDOW�HV�JLQJ��
�
�������������������������������������������������������������������������������������������������������������������������������
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���� *ODXEHQ�6LH��GDVV�GLH�0D�QDKPH�Q�,KQHQ�HWZDV�Q�W]W�Q�W]HQ"��ELWWH�
=XWUHIIHQGHV�DQNUHX]HQ��
� HUVWH�RGHU�

HLQ]LJH�0D��
QDKPH�

]ZHLWH�
0D�QDKPH�

GULWWH�0D��
QDKPH�

MD��LFK�JODXEH��GDVV�GLH�0D�QDKPH�PHLQH�
$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW� � � �
LFK�ZHL��QLFKW��RE�GLH�0D�QDKPH�PHLQH�
$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��DEHU�LFK�
KDEH�DXI�MHGHQ�)DOO�HWZDV�1HXHV�JHOHUQW�

� � �
GLH�7HLOQDKPH�DQ�GHU�0D�QDKPH�KDW�
PHLQ�6HOEVWZHUWJHI�KO�JHVWlUNW� � � �
LFK�JODXEH�QLFKW��GDVV�GLH�0D�QDKPH�PLU�
HWZDV�Q�W]W� � � �
LFK�ZHL��QLFKW��RE�GLH�0D�QDKPH�PLU�
HWZDV�Q�W]W� � � �
�
���� ,VW�JHJHQ�6LH�VFKRQ�PDO�HLQH�6DQNWLRQ�QDFK������6*%�,,��$EVHQNXQJ�
XQG�:HJIDOO�GHV�$UEHLWVORVHQJHOGHV�,,��YHUKlQJW�ZRUGHQ"�
� ������QHLQ�� �ELWWH�IDKUHQ�6LH�PLW�)UDJH����IRUW�
� ������MD��XQG�]ZDU����������������PDO�
���� )DOOV�MD��ZDUXP�ZXUGH�Q��GLH�6DQNWLRQ�HQ��YHUKlQJW"�

������ZHLO�LFK�]X�HLQHP�7HUPLQ�EHLP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�RGHU�EHLP�
lU]WOLFKHQ�'LHQVW�QLFKW�UHFKW]HLWLJ�HUVFKLHQHQ�ELQ�

������ZHLO�LFK�GLH�JHIRUGHUWH�=DKO�YRQ�%HZHUEXQJHQ�QLFKW�QDFKJHZLHVHQ�KDEH�
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