
, 0 � 1 $ 0 ( 1 � ' ( 5 � 5 ( 3 8 % / , .

'DV� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� HUNHQQW� GXUFK� VHLQH� 5LFKWHULQ
0DJ��+|U]LQJ��EHU�GLH�%HVFKZHUGHQ����GHU�*��V�U�R���;��*���XQG����GHV�(�6�=���;�
%���EHLGH�YHUWUHWHQ�GXUFK�5HFKWVDQZDOW�'U��)�0���;��:���JHJHQ�GHQ�%HVFKHLG�GHU
%H]LUNVKDXSWPDQQVFKDIW�*ULHVNLUFKHQ�YRP�����XQG����� -lQQHU�������=O��3RO���
���������XQG�3RO�����������ZHJHQ�GHU�%HVFKODJQDKPH�YRQ�*O�FNVVSLHOJHUlWHQ
QDFK� GHP� *O�FNVVSLHOJHVHW]� QDFK� 'XUFKI�KUXQJ� HLQHU� |IIHQWOLFKHQ� P�QGOLFKHQ
9HUKDQGOXQJ�DP�����0lU]�����

]X�5HFKW�

,� 'LH�%HVFKZHUGHQ�ZHUGHQ�DOV�XQEHJU�QGHW�DEJHZLHVHQ�

,,� *HJHQ� GLHVH� (QWVFKHLGXQJ� LVW� HLQH� RUGHQWOLFKH� 5HYLVLRQ� DQ� GHQ

9HUZDOWXQJVJHULFKWVKRI�XQ]XOlVVLJ�

�����/LQ]���9RONVJDUWHQVWUD�H���

7HOHIRQ����������������������)D[��������������������

(�0DLO��SRVW#OYZJ�RRH�JY�DW���KWWS���ZZZ�OYZJ�RRH�JY�DW

/9Z*����������.+�+8( /LQ]������-XQL�����
/9Z*����������.+�+8(
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(�Q�W�V�F�K�H�L�G�X�Q�J�V�J�U���Q�G�H

,���� 0LW� %HVFKHLG� GHU� %H]LUNVKDXSWPDQQVFKDIW� *ULHVNLUFKHQ� YRP� ���� XQG
����-lQQHU� ������ =O�� 3RO������������ XQG� 3RO����������� GHU� VRZRKO� GHU
(UVWEHVFKZHUGHI�KUHULQ��LP�)ROJHQGHQ��(UVW%I���GHP�=ZHLWEHVFKZHUGHI�KUHU��LP
)ROJHQGHQ�� =ZHLW%I�� DOV� DXFK� GHP� )LQDQ]DPW� ]XJHVWHOOW� ZXUGH�� ZXUGH� LP
:HVHQWOLFKHQ�ZLH�IROJW�DEJHVSURFKHQ�

Ä%HVFKHLG

hEHU�GLH�DP�����������XP�������8KU�����%HVFKODJQDKPH�YRQ�]ZHL�LP�6SUXFK�EH]HLFKQHWHQ
*O�FNVVSLHOJHUlWHQ�HUJHKW�YRQ�GHU�%H]LUNVKDXSWPDQQVFKDIW�*ULHVNLUFKHQ�DOV�JHPl������
$EV����*O�FNVVSLHOJHVHW]�]XVWlQGLJH�9HUZDOWXQJVVWUDIEHK|UGH�,��,QVWDQ]�IROJHQGHU

6SUXFK

��
*HPl�� �� ��� $EV�� �� =L�� �� OLW�D� *O�FNVVSLHOJHVHW]� �*6S*��� %*%O�� 1U�� ���������� L�G�)�G�
$EJDEHQlQGHUXQJVJHVHW]HV�������$EJb*��������%*%O��,�1U�����������ZLUG�]XU�6LFKHUXQJ
GHU� (LQ]LHKXQJ� GLH� %HVFKODJQDKPH� GHU� QDFKVWHKHQG� DQJHI�KUWHQ� *O�FNVVSLHOJHUlWH
DQJHRUGQHW�

)$�*HUlWH�1U����
*O�FNVVSLHOJHUlW�PLW�GHU�*HKlXVHEH]HLFKQXQJ�Ã.�µ��7\SH�Ã6NLOO�*DPHVµ��6HULHQQXPPHU�[�
PLW�GHQ�9HUVLHJHOXQJVSODNHWWHQ�1UQ���$�������±�$�������

)$�*HUlWH�1U����
*O�FNVVSLHOJHUlW�RKQH�lX�HUH�*HKlXVH��RGHU�7\SHQEH]HLFKQXQJ��6HULHQQXPPHU�[��PLW�GHQ
9HUVLHJHOXQJVSODNHWWHQ�1UQ���$�������±�$�������

9RQ�GHU�%HVFKODJQDKPH�XPIDVVW�VLQG�GLH�.DVVHQLQKDOWH�GHU�*HUlWH�LQ�XQEHNDQQWHU�+|KH�

��
*HPl�� �� ��� $EV�� �� *6S*� ZLUG� �EHU� GLH� XQWHU� 6SUXFKSXQNW� ��� EH]HLFKQHWHQ
EHVFKODJQDKPWHQ�*HJHQVWlQGH�HLQ�9HUI�JXQJVYHUERW�HUODVVHQ��+HUUQ�=�(��DOV�G]W��,QKDEHU
ZLUG�MHGZHGH�9HUI�JXQJ��EHU�GLH�EHVFKODJQDKPWHQ�*O�FNVVSLHOJHUlWH�XQWHUVDJW�
'LH�EHVFKODJQDKPWHQ�*HUlWH�YHUEOHLEHQ�YRU�2UW�LP�/RNDO�DQ�R�D��$GUHVVH�XQWHU�$QEULQJXQJ
YRQ�DPWOLFKHQ�6LHJHOQ��$XI�GLH�EHVRQGHUH�6WUDIEHVWLPPXQJ�GHV�9HUVWULFNXQJVEUXFKHV�JHP�
�� ���� 6W*%� �=HUVW|UXQJ� RGHU� (QW]LHKXQJ� YRQ� EHK|UGOLFK� LQ� %HVFKODJ� JHQRPPHQHQ
*HJHQVWlQGHQ�� VRZLH� DXI� GLH� 6WUDIEHVWLPPXQJ� EHL� 6LHJHOEUXFK� JHP�� �� ���� 6W*%
�(QWIHUQXQJ�RGHU�%HVFKlGLJXQJ�YRQ�DPWOLFKHQ�6LHJHOQ��ZLUG�DXVGU�FNOLFK�KLQJHZLHVHQ�³
>+HUYRUKHEXQJHQ�QLFKW��EHUQRPPHQ@

'LHVHU�%HVFKHLG�ZXUGH�±�]XVDPPHQJHIDVVW�±�GDPLW�EHJU�QGHW��GDVV�HV�VLFK�XP
*O�FNVVSLHOJHUlWH�KDQGOH�XQG�GHU�9HUGDFKW�EHVWHKH��GDVV�PLW�GLHVHQ�IRUWJHVHW]W
JHJHQ�GLH�%HVWLPPXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV�YHUVWR�HQ�ZHUGH��'LH�(UVW%I�VHL
(LJHQW�PHULQ�XQG�GHU�=ZHLW%I�,QKDEHU�GHU�*HUlWH�



�����

,���� *HJHQ� GLHVHQ� %HVFKHLG� ULFKWHQ� VLFK� GLH� YRUOLHJHQGHQ� UHFKW]HLWLJHQ
JOHLFKODXWHQGHQ� %HVFKZHUGHQ� YRP� ��� XQG� ���� )HEUXDU� ������ ,Q� GLHVHQ� ZLUG
Z|UWOLFK�)ROJHQGHV�DXVJHI�KUW�

Ä>���@
&���%HVFKZHUGHEHJU�QGXQJ���$QIHFKWXQJVHUNOlUXQJ�

'HU�EH]HLFKQHWH�%HVFKHLG�ZLUG�VHLQHP�JHVDPWHQ�,QKDOW�XQG�8PIDQJ�QDFK�DQJHIRFKWHQ�
'LH�$QIHFKWXQJ�VW�W]W�VLFK�DXI�IROJHQGH�*U�QGH��ZHOFKH�]XU�5HFKWVZLGULJNHLW�I�KUHQ�E]Z�
ZLUG�GHU�%HVFKHLG�DXV�IROJHQGHQ�*U�QGHQ�DQJHIRFKWHQ�

� 5HFKWVZLGULJNHLW�GHV�,QKDOWHV
� 9HUIDKUHQVIHKOHU
� 8Q]XVWlQGLJNHLW
� $NWHQZLGULJNHLW
� (UJlQ]XQJVEHG�UIWLJNHLW
� 8QULFKWLJH�UHFKWOLFKH�%HXUWHLOXQJ
� 0DQJHOQGH�6FKXOG
� +|KH�GHU�6WUDIH

&�����5HFKWVZLGULJNHLW�GHV�,QKDOWHV���(UJlQ]XQJVEHG�UIWLJNHLW�
(V�ZXUGH�NHLQ�RUGHQWOLFKHV�9HUIDKUHQ�GXUFKJHI�KUW��'LH�%HVFKZHUGHI�KUHULQ�KDWWH�NHLQH
0|JOLFKNHLW�]XU�6WHOOXQJQDKPH�±�LKU�5HFKW�DXI�3DUWHLHQJHK|U�ZXUGH�PLVVDFKWHW�

(LQ�ZHVHQWOLFKHU�QLFKW�PHKU�NRUULJLHUEDUHU�6SUXFKPDQJHO�LVW�LQ�GHP�8PVWDQG�]X�VHKHQ�
GDVV� GLH� EHODQJWH� %HK|UGH� DOV� 7DW]HLW� H[DNW� GLH� =HLWHQ� GHU� .RQWUROOHQ� DQQLPPW�� 'HQQ
JHUDGH� I�U� GLHVH� =HLW� GHV� EHK|UGOLFKHQ� �� WHLOZHLVH� PLW� 3ROL]HLDVVLVWHQ]� HUIROJWHQ� �
(LQVFKUHLWHQV�NDQQ�VFKRQ�QDFK�DOOJHPHLQHU�/HEHQVHUIDKUXQJ�QLFKW�DQJHQRPPHQ�ZHUGHQ�
GDVV�GHU�7HUPLQDO�YRQ�SRWHQWLHOOHQ�,QWHUHVVHQWHQ�LQ�%HWULHE�JHQRPPHQ�XQG�KlWWH�EHQXW]W
ZHUGHQ� N|QQHQ�� ,Q� GLHVHU� =HLW�ZXUGH� QlPOLFK� HLQH� DXI� GHQ� JHJHQVWlQGOLFKHQ� 7HUPLQDO
DEJHVWHOOWH� RIIL]LHOOH� $PWVKDQGOXQJ� �.RQWUROOH� XQG� %HVSLHOXQJ�� GXUFKJHI�KUW�� GLH� HLQH
%HWULHEVEHUHLWVFKDIW� I�U� SRWHQWLHOOH� 6SLHOHU� DXVVFKOLH�W�� 'HU� %HJULII� GHV� µ%HWUHLEHQV¶� LP
6LQQH� YRQ�6SLHOEHUHLWVFKDIW� GHV�*HUlWV� I�U� ,QWHUHVVHQWHQ�NDQQ�ZlKUHQG� GHU� =HLW� GLHVHU
$PWVKDQGOXQJHQ� EHL� UHDOLVWLVFKHU� %HWUDFKWXQJ�QLFKW� HUI�OOW� VHLQ��6RPLW� VWHKW� IHVW�� GDVV
VFKRQ�GHU�YRUJHZRUIHQH�7DW]HLWSXQNW�IDOVFK�LVW�

'D� VLFK� GDV�9Z*� QDFK� GHU� -XGLNDWXU� GHV�9Z*+� QLFKW� QXU� DQ� GLH�$XVI�KUXQJHQ� LQ� GHU
%HVFKZHUGH�]X�KDOWHQ�KDW��VRQGHUQ�DXFK�DXI�GDV�9RUEULQJHQ�GHU�3DUWHLHQ�LQ�HUVWHU�,QVWDQ]
%HGDFKW�]X�QHKPHQ�KDW��ZHUGHQ�GDV�JHVDPWH�ELVKHULJH�9RUEULQJHQ�VRZLH�GLH�JHVWHOOWHQ
$QWUlJH�DXFK�]XP�,QKDOW�GLHVHU�%HVFKZHUGH�HUKREHQ��6RZHLW� LQ�6WDWWJHEXQJ�GHU�ELVKHU
JHVWHOOWHQ� $QWUlJH� (UJHEQLVVH� HLQHV� HUJlQ]WHQ� (UPLWWOXQJVYHUIDKUHQV� YRUOLHJHQ�� ZLUG
EHDQWUDJW��GLHVH�(UJHEQLVVH�GHU�(UPLWWOXQJHQ�GHP�%HVFKZHUGHI�KUHU�YRU]XKDOWHQ��9Z*+
�����������6OJ�������$�XYD���

'HU�EHODQJWHQ�%HK|UGH�VLQG�HLQH�9LHO]DKO�YRQ

%(*5h1'81*60b1*(/1
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YRU]XZHUIHQ�

*HPl�������$EV����96W*�KDW�GDV�6WUDIHUNHQQWQLV�HLQH�%HJU�QGXQJ�DXI]XZHLVHQ��)�U�)RUP
XQG� ,QKDOW� GHU� 6WUDIHUNHQQWQLVVH� JHOWHQ� JUXQGVlW]OLFK� GLH� 9RUVFKULIWHQ� GHV� $9*� �EHU
%HVFKHLGH�� 'LH� %HK|UGH� KDW� LQ� GHU� %HJU�QGXQJ� GHQ� IHVWJHVWHOOWHQ�6DFKYHUKDOW� XQG� GLH
6WHOOXQJQDKPH�GHU�3DUWHL�DQ]XI�KUHQ��GDEHL�VLQG�DXFK�GLH�YRQ�GHU�%HK|UGH�LP�5DKPHQ
GHU� %HZHLVZ�UGLJXQJ� DQJHVWHOOWHQ� (UZlJXQJHQ� �HWZD� ZDUXP� EHL� ZLGHUVSUHFKHQGHQ
=HXJHQDXVVDJHQ�HLQHP�GHU�=HXJHQ�JHJODXEW�ZLUG��9Z6OJ1)������$��GDU]XOHJHQ��$XFK
6FKO�VVH�DXV�7DWVDFKHQ��GLH�QXU�EHL�GHU�%HK|UGH�QRWRULVFK�VLQG��VLQG�LQ�GHU�%HJU�QGXQJ
DQ]XI�KUHQ��9Z*+������������=,�����������:HLWHUV�KDW�GLH�%HJU�QGXQJ�GLH�µ%HXUWHLOXQJ
GHU �5HFKWVIUDJH¶ �]X �EHLQKDWWHQ� �GLHV �EHGHXWHW �GDVV �GLH �%HK|UGH �GHQ �6DFKYHUKDOW �GHU
DQ]XZHQGHQGHQ �1RUP �]X �µXQWHUVWHOOHQ¶ �KDW ��9Z6OJ1) ����� �$�� �(V �LVW �GHU �IHVWJHVWHOOWH
6DFKYHUKDOW �GHP �JHVHW]OLFKHQ �7DWEHVWDQG �]X]XRUGQHQ� �ZDV �HLQH �,QWHUSUHWDWLRQ �GHU
DQ]XZHQGHQGHQ� 1RUP� YRUDXVVHW]W� �*UXQGULVV� GHV |VWHUUHLFKLVFKHQ
9HUZDOWXQJVYHUIDKUHQVUHFKWHV�''U��:DOWHU��''U��0DLHU��6HLWH�������,QVEHVRQGHUH�KDW�GLH
%HK|UGH�DXI]XGHFNHQ��ZHOFKH�*HGDQNHQYRUJlQJH�XQG�(LQGU�FNH�I�U�VLH�PD�JHEHQG�ZDUHQ�
GDVV�VLH�GDV�HLQH�%HZHLVPLWWHO�GHP�DQGHUHQ�YRUJH]RJHQ�XQG�HLQH�7DWVDFKH�I�U�ZDKU�RGHU
XQZDKU�JHKDOWHQ�KDW��9Z*+����������������������������������������������XYD����*HKW
PDQ�YRQ�GLHVHQ�YRQ�-XGLNDWXU�XQG�/HKUH�JHIRUGHUWHQ�9RUDXVVHW]XQJHQ�HLQHU�%HJU�QGXQJ
GHV� %HVFKHLGHV� DXV�� VR� VWHOOW� VLFK� GDV� DQJHIRFKWHQH� 6WUDIHUNHQQWQLV� PHKUIDFK� DOV
PDQJHOKDIW� GDU�� ,P� hEULJHQ� ZLUG� DXI� GLH� 5HJHOQ� GHU� %HZHLVDXIQDKPH� XQG� GHU
8QPLWWHOEDUNHLW�GHV�9HUIDKUHQV�QDFK�������XQG����9Z*9*�YHUZLHVHQ��*HPl�������$EV���
=� �� 96W*� KDW� GLH� %HK|UGH� YRQ� GHU� (LQOHLWXQJ� RGHU� )RUWI�KUXQJ� HLQHV� 6WUDIYHUIDKUHQV
DE]XVHKHQ�XQG�GLH�(LQVWHOOXQJ�]X�YHUI�JHQ��ZHQQ�GLH�GHP�%HVFKXOGLJWHQ�]XU�/DVW�JHOHJWH
7DW�QLFKW�HUZLHVHQ�ZHUGHQ�NDQQ��*HPl�������$EV����$9*�KDW�GLH�%HK|UGH�XQWHU�VRUJIlOWLJHU
%HU�FNVLFKWLJXQJ�GHU�(UJHEQLVVH�GHV�(UPLWWOXQJVYHUIDKUHQV�QDFK�IUHLHU�hEHU]HXJXQJ�]X
EHXUWHLOHQ��RE�HLQH�7DWVDFKH�DOV�HUZLHVHQ�DQ]XQHKPHQ�LVW�RGHU�QLFKW��:HLWHUV�VLQG�JHPl�
�����$EV����96W*�GLH�GHU�(QWODVWXQJ�GHV�%HVFKXOGLJWHQ�GLHQOLFKHQ�8PVWlQGH�LQ�JOHLFKHU
:HLVH�]X�EHU�FNVLFKWLJHQ�ZLH�GLH�EHODVWHQGHQ��'HU�LQ������$EV����$9*�JHQDQQWH�*UXQGVDW]
GHU�IUHLHQ�%HZHLVZ�UGLJXQJ�LVW�LQ�=XVDPPHQKDOW�PLW�GHQ�EHUHLWV�HUZlKQWHQ�*UXQGVlW]HQ
GHU� 8QPLWWHOEDUNHLW� GHV� 9HUIDKUHQV� XQG� GHU�PDWHULHOOHQ�:DKUKHLWVIRUVFKXQJ� ]X� VHKHQ�
9RUDXVVHW]XQJ�I�U�HLQH�JHVHW]Pl�LJH�%HZHLVZ�UGLJXQJ�LVW�HLQ�DXVUHLFKHQG�GXUFKJHI�KUWHV
(UPLWWOXQJVYHUIDKUHQ��LQ�ZHOFKHP�GLH�3DUWHLHQ�LKUH�5HFKWH�JHOWHQG�PDFKHQ�N|QQHQ��'LHVH
9HUSIOLFKWXQJ�GHU�9HUZDOWXQJVVWUDIEHK|UGH��GHQ�6DFKYHUKDOW�YRQ� VLFK�DXV� IHVW]XVWHOOHQ�
EHJU�QGHW� DOV� )ROJHZLUNXQJ� GLH� 7DWVDFKH�� GDVV� HLQ� YHUZDOWXQJVVWUDIUHFKWOLFKHU
6FKXOGVSUXFK�QXU�GDQQ�HUIROJHQ�NDQQ��ZHQQ�GHU�LQ�)UDJH�VWHKHQGH�6DFKYHUKDOW�DOV�DEVROXW
VLFKHU� IHVW]XVWHOOHQ� LVW�� 9RUDXVVHW]XQJ� GDI�U� ZLHGHUXP� LVW� HLQH� HQWVSUHFKHQGH
%HZHLVVLFKHUXQJ�E]Z��GLH�0|JOLFKNHLW�HLQH�VROFKH�GXUFK]XI�KUHQ�

)HVWJHVWHOOWHU� 6DFKYHUKDOW�� (LQH� 6DFKYHUKDOWVGDUVWHOOXQJ� LVW� GHU� %HJU�QGXQJ� GHV
DQJHIRFKWHQHQ� (UNHQQWQLV� �EHUKDXSW� QLFKW� E]Z�� QLFKW� LQ� DXVUHLFKHQGHP� $XVPD�� ]X
HQWQHKPHQ�� 8QWHUEOHLEW� MHGRFK� GLH� VDFKYHUKDOWVPl�LJH� )HVWVWHOOXQJ� HLQHV
7DWELOGPHUNPDOHV�� GDQQ� OHLGHW� GHU� DQJHIRFKWHQH� %HVFKHLG� DQ� 5HFKWVZLGULJNHLW� LQIROJH
9HUOHW]XQJ� YRQ� 9HUIDKUHQVYRUVFKULIWHQ�� ZHLO� GHU� 6DFKYHUKDOW� HUJlQ]XQJVEHG�UIWLJ
JHEOLHEHQ�LVW��9Z*+�����������=���������

-HGHQIDOOV� ILQGHW� GLH� LP�6SUXFK� JHQDQQWH� 7DW� LQ� GHQ� )HVWVWHOOXQJHQ� NHLQH� KLQUHLFKHQGH
'HFNXQJ�
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'DV� 9RUOLHJHQ� REMHNWLYHU� 7DWEHVWDQGVPHUNPDOH� KDW� GLH� %HK|UGH� ]X� EHZHLVHQ� >9Z*+
��������������������

'LH�EHODQJWH�%HK|UGH�WULIIW�VR�JXW�ZLH�NHLQH�)HVWVWHOOXQJHQ��EHU�GHQ�WHFKQLVFKHQ�$EODXI
GHU�DQJHEOLFKHQ�*O�FNVVSLHOH��:DUXP�GLH�EHODQJWH�%HK|UGH�GHU�0HLQXQJ�LVW�HV�KDQGHOH�VLFK
XP� *O�FNVVSLHODXWRPDWHQ� LVW� LQ� GHU� %HVFKHLGEHJU�QGXQJ� QLFKW� HLQPDO� DQQlKHUQG
HUVLFKWOLFK�

'LH� %HK|UGH� HUVWHU� ,QVWDQ]� KlWWH� GDKHU�QDFKVWHKHQGH� )UDJHQ� VHOEVW� RGHU� GXUFK� HLQHQ
6DFKYHUVWlQGLJHQ�O|VHQ�XQG�GLH�HQWVSUHFKHQGHQ�)HVWVWHOOXQJHQ�WUHIIHQ�P�VVHQ�

��� :HUGHQ�'DWHQ��EHU�GDV�,QWHUQHW�DXVJHWDXVFKW"
��� :HOFKH�'DWHQ�ZHUGHQ�DXVJHWDXVFKW��:LH�JUR��LVW�GDV�'DWHQYROXPHQ"
��� :LUG��EHU�GDV�,QWHUQHW�YRQ�DQGHUHU�6HLWH��HLQHP�*O�FNVVSLHODXWRPDWHQ��GDV�GRUW

HU]LHOWH�(UJHEQLV��EHUPLWWHOW"
��� ,VW�GDV�YRQ�GHU�%HK|UGH�DOV�*O�FNVVSLHODXWRPDW�EH]HLFKQHWH�(LQJDEHWHUPLQDO�LQ

GHU�/DJH�VHOEVWVWlQGLJ�HLQH�6SLHOHQWVFKHLGXQJ�KHUEHL]XI�KUHQ"
��� .DQQ�DXI�GHP�(LQJDEHWHUPLQDO�QDFK�/|VXQJ�GHU�,QWHUQHWOHLWXQJ�QRFK�JHVSLHOW

ZHUGHQ"
��� XQJHIlKUH�*U|�H�GHV�*HUlWHV"
��� )DUEH��lX�HUHV�(UVFKHLQXQJVELOG"
��� $QVFKO�VVH��6WHFNHU��6WHFNYHUELQGXQJHQ��.DEHO"
��� 6FKLOGHU��$XIVFKULIWHQ��*HUlWHQXPPHU��HWF�"
����� ,VW�ZDU�GDV�*HUlW�IHVW�PLW�GHP�%RGHQ�RGHU�GHU�:DQG�YHUEXQGHQ"
����� $UW�GHU�6WURPYHUVRUJXQJ�����9������9"
����� $Q]DKO�GHU�%LOGVFKLUPH"
����� $Q]DKO�GHU�7DVWHQ"
����� %ULQJHQ�7DVWHQNRPELQDWLRQHQ�HLQ�(UJHEQLV"�=�%��6SLHOIUHLJDEH"
����� *LEW�HV�HLQH�6SLHOEHVFKUHLEXQJ��ZLH�YLHOH�6HLWHQ�XPIDVVW�GLHVH"
����� ,Q�ZHOFKHU�6SUDFKH�LVW�GLH�6SLHOEHVFKUHLEXQJ�DEJHIDVVW"
����� *LEW�HV�:DUQKLQZHLVH�EH]�JOLFK�GHU�*HIDKU�VSLHOV�FKWLJ�]X�ZHUGHQ"
����� ,VW�HLQ�'HPRSURJUDPP�LQVWDOOLHUW"
����� :LH�ZDU�GHU�(UKDOWXQJV]XVWDQG�]XP�=HLWSXQNW�GHU�%HIXQGDXIQDKPH"��QHX�

QHXZHUWLJ��*HEUDXFKVVSXUHQ��DEJHQ�W]W��YHUDOWHUW��HWF��

7HFKQLVFKHU�$XIEDX
��������$UW�XQG�*U|�H�GHV�%LOGVFKLUPHV��5|KUH��/&'��3ODVPD���KDQGHOW�HV�VLFK�XP�HLQHQ

7RXFK�6FUHHQ��ZHQQ�MD��ZHOFKHV�)DEULNDW�E]Z��ZLH�ZLUG�GHU�7RXFK�6FUHHQ
DQJHVWHXHUW"

��������9HUI�JW�GDV�*HUlW��EHU�HLQH�,QWHUQHWOHLWXQJ��ZDU�GLHVH�DQJHVFKORVVHQ"
��������:XUGH�GLH�WDWVlFKOLFKH�LQWDNWH�)XQNWLRQ�GLHVHU�,QWHUQHWOHLWXQJ��EHUSU�IW"
��������9HUI�JW�GDV�*HUlW��EHU�HLQH�LQWHUQH�6WURPYHUVRUJXQJ��%DWWHULH��$NNX�"
��������9HUI�JW�GDV�*HUlW��EHU�HLQHQ�/DXWVSUHFKHU"
��������9HUI�JW�GDV�*HUlW��EHU�HLQHQ�%DQNQRWHQVFDQQHU"
��������,VW�HLQ�0�Q]HLQZXUI�YRUKDQGHQ"
��������0LW�ZHOFKHU�6WURPVSDQQXQJ�DUEHLWHQ�GLH�HLQ]HOQHQ�(OHPHQWH�WHFKQLVFKHQ�*HUlWH"
��������,VW�HLQH�6SUDFKVWHXHUXQJ�YRUKDQGHQ"
��������.DQQ�HLQ�VWDUNHU�6WURPVWR���]�%��%OLW]HLQVFKODJ�(LQIOXVV�DXI�GLH�(OHNWURQLN��GDV

3URJUDPP�RGHU�DXI�GLH�)XQNWLRQVZHLVH�GHV�*HUlWHV�QHKPHQ"



�����

��������:LH�OlVVW�VLFK�GDV�*HUlW�|IIQHQ"
��������.DQQ�GDV�*HUlW�YRQ�DX�HQ�JHVSHUUW�RGHU�IUHLJHJHEHQ�ZHUGHQ"
��������.DQQ�GDV�*HUlW�GXUFK�HLQH�NDEHOORVH�)HUQEHGLHQXQJ�EHHLQIOXVVW�ZHUGHQ"
��������:DV�VLQG�GLH�WHFKQLVFKHQ�9RUDXVVHW]XQJHQ��XP�LQ�GDV�%XFKKDOWXQJVV\VWHP

(LQVLFKW�]X�QHKPHQ"
��������'HSURJUDPPLHUW�VLFK�GDV�*HUlW�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ"
��������:LH�HUIROJW�GLH�$QVWHXHUXQJ�GHV�REHUHQ�'9'"
������� :LH�HUIROJW�GLH�$QVWHXHUXQJ�GHV�XQWHUHQ�'9'"
������� %HVLW]W�GDV�*HUlW�HLQH�LQWHJULHUWH�*UDILN"
��������:LH�YLHO�%LWH�XPIDVVW�GHU�6SHLFKHU"
��������%HVWHKW�HLQH�EDWWHULHJHSXIIHUWH�'DWHQHUKDOWXQJ��ZHQQ�MD���EHU�ZHOFKHQ

=HLWUDXP�LVW�GHU�'DWHQHUKDOW�JHZlKUOHLVWHW"
��������*LEW�HV�I�U�GHQ�'DWHQHUKDOW�HLQH�$EVLFKHUXQJ"
��������:HOFKH�'DWHQ�ZHL�W�GHU�)HVWSODWWHQVSHLFKHU�DXI"
��������:HLFKHV�%HWULHEVV\VWHP�ZLUG�YHUZHQGHW"

$OOJHPHLQHV�]XP�%HWULHE
��������.DQQ�QXU�JHJHQ�*HOGHLQVDW]�JHVSLHOW�ZHUGHQ"
��������:HOFKHU�*HOGHLQVDW]��%DQNQRWH��0�Q]H��NDQQ�DE�ZHOFKHU�+|KH�XQG�ELV�]X�ZHOFKHU

+|KH�LQ�GDV�*HUlW�HLQJHJHEHQ�ZHUGHQ"�,Q�ZHOFKHU�:lKUXQJ�NDQQ�JHVSLHOW
ZHUGHQ"

��������:LH�KRFK�LVW�GHU�PD[LPDOH�E]Z��PLQLPDOH�(LQVDW]�SUR�6SLHO"
��������*LEW�HV�=XVDW]VSLHOH"
��������.DQQ�GDV�*HUlW�*HZLQQH�DXVIROJHQ"
��������:HOFKH�3URJUDPPGDWHQ�ZHUGHQ��EHU�,QWHUQHW��EHUPLWWHOW"
��������:HUGHQ�GLH�6SLHOYHUOlXIH�LQWHUQ�DXIJH]HLFKQHW"
��������*HKHQ�'DWHQ�EHL�GHU�7UHQQXQJ�GHV�*HUlWHV�YRP�6WURPQHW]�YHUORUHQ"

1DFKZHLFKHU�=HLW"
��������:R�LVW�GLH�*UDSKLN�JHVSHLFKHUW"
����� 9RQ�ZR�DXV�ZLUG�GDV�%XFKKDOWXQJVSURJUDPP�GHV�HLQ]HOQHQ�6SLHOHV�JHVWHXHUW"

�H[WHUQ��LQWHUQ�
������ 6WDUWHW��DEJHVHKHQ�YRP�HUVWHQ�6SLHO��MHGHV�6SLHO�DXWRPDWLVFK"
����� .DQQ�GDV�6SLHO�MHGHU]HLW�DEJHEURFKHQ�E]Z��EHHQGHW�ZHUGHQ"
��������:LH�ODQJH�GDXHUW�GXUFKVFKQLWWOLFK�HLQ�MHGHV�6SLHO"
������*HEHQ�6LH�GLH�N�U]HVWH�XQG�OlQJVW�P|JOLFKH�6SLHOGDXHU�GHV�(LQ]HOVSLHOHV�DQ�

6SLHOSURJUDPPH
��������:HLFKH�6SLHOH�N|QQHQ�DXI�GHP�*HUlW�JHVSLHOW�ZHUGHQ"
��������:HOFKH�9HUVLRQHQ�GHU�HLQ]HOQHQ�6SLHOSURJUDPPH�VLQG�LQVWDOOLHUW"
��������6LQG�DOOH�6SLHOSURJUDPPH�IXQNWLRQVIlKLJ"
��������%HVFKUHLEHQ�VLH�GLH�HLQ]HOQHQ�6SLHOH"
��������.DQQ�GHU�6SLHOHU�LP�6SLHOYHUODXI�LUJHQGZLH�WlWLJ�ZHUGHQ"��.DUWHQ�6\PEROH

KDOWHQ��GDV�6SLHO�DEEUHFKHQ��HWF��
��� ,Q�ZHOFKHQ�6SLHOYDULDQWHQ�NDQQ�GHU�6SLHOHU�JHZLQQHQ"
��������/DVVHQ�VLFK�GLH�*HZLQQFKDQFHQ�9HUOXVWJHIDKUHQ�LQ�LUJHQGHLQHU�)RUP�EHHLQIOXVVHQ"
��������:DV�LVW�I�U�GHQ�6SLHOHU�GDV�EHVWP|JOLFKH�(LQ]HOVSLHOHUJHEQLV"
��������:DV�LVW�I�U�GHQ�6SLHOHU�GDV�VFKOHFKWP|JOLFKVWH�(LQ]HOVSLHOHUJHEQLV"
��������*LEW�HV�6RQGHUVSLHOH�ZLH�*DPEHOQ��6XSHUJDPHV��HWF�"
��������:LH�KRFK�LVW�EHL�6RQGHUVSLHOHQ�GHU�(LQVDW]��ZLH�KRFK�LVW�GHU�*HZLQQ"



�����

��������:HU�LVW�8UKHEHU�GHV�MHZHLOLJHQ�6SLHOSURJUDPPHV"
��������.DQQ�GHU�%HWUHLEHU�GDV�6SLHOSURJUDPP�YHUlQGHUQ"
��������(QWVSULFKW�GDV�6SLHOSURJUDPP�QDWLRQDO�XQG�LQWHUQDWLRQDO�JHEUlXFKOLFKHQ

6SLHOSURJUDPPHQ"
��������:LH�VFKQHOO�LVW�GDV�HLQ]HOQH�6SLHO�HUOHUQEDU"
��������%HGDUI�HV�HLQHU�EHVRQGHUHQ�,QWHOOLJHQ]"
��������:HOFKH�9HUlQGHUXQJHQ�VLQG�ZlKUHQG�GHV�6SLHOHV�DP�%LOGVFKLUP�]X�EHREDFKWHQ"
��������.|QQHQ�DOOH�9HUlQGHUXQJHQ�YRP�6SLHOHU�]XU�*lQ]H�JHVHKHQ�E]Z��HUIDVVW�ZHUGHQ"
��������,VW�GDV�6SLHO�]XU�*lQ]H���LQ�MHGHP�7HLOEHUHLFK���]XIDOOVDEKlQJLJ"
��������:LHGHUKROHQ�VLFK�6SLHOHUJHEQLVVH�LQ�HLQHU�ZLHGHUNHKUHQGHQ�5HLKHQIROJH"
��������.DQQ�GHU�6SLHOHU�GXUFK�ODQJH�%HREDFKWXQJ��.RQ]HQWUDWLRQ��0HUNIlKLJNHLW�

*HVFKLFNOLFKNHLW�$XVGDXHU�RGHU�EHVRQGHUH�%HREDFKWXQJVJDEH�GDV
6SLHOHUJHEQLV�YHUEHVVHUQ"

�������:LH�YLHOH�9HUVLRQHQ�GHV�MHZHLOLJHQ�6SLHOSURJUDPPHV�JLEW�HV"
�������*LEW�HV�6SLHOWHLOHUJHEQLVVH"�)�KUHQ�GLHVH�]X�*HZLQQ�RGHU�9HUOXVW"
�������*LEW�HV�VWDWLVWLVFKH�$XVZHUWXQJHQ��EHU�*HZLQQ��XQG�9HUOXVWKlXILJNHLW�GHV

MHZHLOLJHQ�6SLHOSURJUDPPHV"
��������.HQQW�GDV�MHZHLOLJH�3URJUDPP�µ)UHLVSLHOH¶"
������ %HLQKDOWHW�GDV�MHZHLOLJH�6SLHOSURJUDPP���DXV�WHFKQLVFKHU�6LFKW�JHVHKHQ

3URJUDPPLHUXQJVHOHPHQWH��GLH�GHQ�&KDUDNWHU�HLQHU�:HWWH�KDEHQ"
����� .DQQ�GLH�%HK|UGH�DXVVFKOLH�HQ�RGHU�EHVWlWLJHQ��GDVV�HV�VLFK�XP�HLQHQ�NHLQHQ

:HWWDSSDUDW�:HWWDXWRPDWHQ�KDQGHOW"

'LH�%HK|UGH�ZXUGH�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�896�1LHGHU|VWHUUHLFK��MHW]W�/9Z*�1g�
XQWHU� DQGHUHP� ]XU� *HVFKlIWV]DKO� 6HQDW� �� 0,��������� QDFK� JHQDXHU� 3U�IXQJ� GDV
DQJHIRFKWHQH�(UJHEQLV�DXIJHKREHQ�XQG�GDV�9HUIDKUHQ�HLQJHVWHOOW�KDW��GD�GHU�%HKDXSWXQJ
GHV�%HVFKXOGLJWHQ�� HV�KDQGOH� VLFK� OHGLJOLFK� XP�HLQ�(LQJDEHWHUPLQDO� XQG� NHLQHVIDOOV�XP
HLQHQ�*O�FNVVSLHODXWRPDWHQ��QLFKW�HQWJHJHQ�JHWUHWHQ�ZHUGHQ�NRQQWH��7URW]�GLHVHV�NODUHQ
+LQZHLVHV�KDW�GLH�%HK|UGH�MHGZHGH�(UPLWWOXQJVWlWLJNHLW�LQ�GLHVHU�5LFKWXQJ�XQWHUODVVHQ�XQG
NRQQWHQ�GDKHU�DXFK�GLH�HQWVFKHLGXQJVZHVHQWOLFKHQ�)HVWVWHOOXQJHQ�QLFKW�JHWURIIHQ�ZHUGHQ�
+lWWHQ� (UPLWWOXQJVWlWLJNHLWHQ� VWDWWJHIXQGHQ�� ZlUH� GLH� %HK|UGH� ]X� GHP� 6FKOXVV
JHNRPPHQ��GDVV�HV�VLFK�QLFKW�HLQPDO�PHKU�XP�(LQJDEHWHUPLQDOV�KDQGHOW�

'LHVH� 5HFKWVDQVLFKW� ZLUG� ZHLWHUV� JHVW�W]W� GXUFK� GLH� QDFKIROJHQGHQ� (QWVFKHLGXQJHQ� LQ
JOHLFK�E]Z��lKQOLFK�JHODJHUWHQ�)lOOHQ��ZHOFKH�]XU�*lQ]H�]X�*XQVWHQ�GHU�%HUXIXQJVZHUEHU
JHIlOOW�ZXUGHQ�

896� 2EHU|VWHUUHLFK�� 9Z6HQ�����������$/�+D�(5� YRP� ���������� 896� 2EHU|VWHUUHLFK�
9Z6HQ�����������*I�5W�YRP������������896�2EHU|VWHUUHLFK��9Z6HQ�����������0%�(5
YRP� ������������ 896� 2EHU|VWHUUHLFK�� 9Z6HQ�����������*I�5W� YRP� ����������� 896
2EHU|VWHUUHLFK�� 9Z6HQ�����������*I�5W� YRP������������896�2EHU|VWHUUHLFK�� 9Z6HQ�
���������*I�5W� YRP� ����������� 896� 2EHU|VWHUUHLFK�� 9Z6HQ����������*I�5W� YRP
����������896� 2EHU|VWHUUHLFK�� 9Z6HQ�����������:,(�(5�%D� YRP� ������������ 896
2EHU|VWHUUHLFK��9Z6HQ�����������:,(�(5�%D�YRP�������������896�9RUDUOEHUJ��896���
����(�������YRP������������896�6DO]EXUJ��896����������������YRP������������896
2EHU|VWHUUHLFK�� 9Z6HQ����������*I�5W� YRP� ����������� 896� .lUQWHQ�� .896�
������������ YRP� ����������� 896� .lUQWHQ�� .896������������� YRP� ����������� 896
.lUQWHQ��.896�.�������������� YRP� ����������� 896�.lUQWHQ�� .896�.�������������
YRP� ����������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�=7��������� YRP� ����������� 896



�����

1LHGHU|VWHUUHLFK��6HQDI�=7���������YRP�����������896�1LHGHU|VWHUUHLFK��6HQDW�=7�O���
����� YRP� ����������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�=7��������� YRP� ����������� 896
1LHGHU|VWHUUHLFK��6HQDW�78���������YRP������������896�1LHGHU|VWHUUHLFK��6HQDW�78����
����� YRP� ���������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�:1��������� YRP� ���������� 896
1LHGHU|VWHUUHLFK�� 6HQDW�:1������ YRP� ���������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�30����
����� YRP������������ 896� 1LHGHU|VWHUUHLFK�� 6HQDI�30��������� YRP� ������������896
1LHGHU|VWHUUHLFK�� 6HQDW�*'��������� YRP� ���������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�*'�
����� YRP� ���������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�:1��������� YRP� ���������� 896
1LHGHU|VWHUUHLFK��6HQDW�:7���������YRP�����������896�6WHLHUPDUN��896��������������
�� YRP� ���������� 896� 1LHGHU|VWHUUHLFK�� 6HQDW�:1��������� YRP� ���������� 896
2EHU|VWHUUHLFK��9Z6HQ����������%0D�7K�YRP������������896�6WHLHUPDUN��896�������
����������YRP������������

+LQJHZLHVHQ�ZLUG�GDUDXI��GDVV�DOOH�DQJHI�KUWHQ�(QWVFKHLGXQJHQ�GLH�5HFKWVODJH�QDFK�GHU
1RYHOOLHUXQJ������EHWUHIIHQ�XQG�GDKHU�DXFK�DXI�JHJHQVWlQGOLFKHQ�)DOO�YROO�DQZHQGEDU�VLQG�

(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�QLFKW�MHGH�5HFKWVXQNHQQWQLV�RGHU�ZLHGHU�5HFKWVLUUWXP�DOV
6RUJIDOWVYHUOHW]XQJHQ� RGHU� JDU� DOV� )DKUOlVVLJNHLW� ]X� EHXUWHLOHQ� LVW�� :LH� GHU
9HUZDOWXQJVJHULFKWVKRI�LQ�M�QJVWHU�=HLW�DXVJHVSURFKHQ�KDW��LVW��
ZHQQ�HV�XP�GLH�XQULFKWLJH
%HXUWHLOXQJ�HLQHU�5HFKWVIUDJH�JHKW��9HUVFKXOGHQ�GDKHU�QXU�GDQQ�JUXQGVlW]OLFK�]X�EHMDKHQ�
ZHQQ� GHU� (QWVFKHLGXQJ� HLQH� QDFK� GHQ� 8PVWlQGHQ� XQYHUWUHWEDUH� 5HFKWVDXIIDVVXQJ� ]X
*UXQGH �OLHJW� �2E �GLHV �GHU �)DOO �LVW� �LVW �VWHWV �QDFK �GHQ �NRQNUHWHQ �%HVRQGHUKHLWHQ �GHV
(LQ]HOIDOOHV� ]X� EHXUWHLOHQ
� �YJO�� 9HUZDOWXQJVJHULFKWVKRI� ����'H]HPEHU� ������
���������������'LH�REHQ�DQJHI�KUWHQ�(QWVFKHLGXQJHQ�VWLPPHQ�PLW�GHU�5HFKWVDXIIDVVXQJ
GHV�%HVFKZHUGHI�KUHUV��EHUHLQ�XQG�EHVDJHQ�GDV�LQ�GLHVHP�VSH]LHOOHQ�)DOO�JHUDGH�NHLQHQ
(LQJULII�LQ�GDV�*O�FNVVSLHOPRQRSRO�YRUOLHJW��6RPLW�VWHKW�IHVW�GDVV�GLH�5HFKWVDXIIDVVXQJ�GHV
%HVFKZHUGHI�KUHUV� UHFKWVNUlIWLJ�� DOVR� LQ� HLQHP� ZHQQ� DXFK� LQGLYLGXHOO� ELQGHQGHQ�
QRUPDWLYHQ� $NW� DOV� UHFKWVULFKWLJ� DQHUNDQQW� ZXUGH� �VLHKH� ZHLWHU� REHQ� DQJHI�KUWHQ
(QWVFKHLGXQJHQ���'DPLW�OLHJW�VRJDU�LP�6LQQH�GHU�EHVRQGHUV�VWUHQJHQ�5HFKWVSUHFKXQJ�GHV
6HQDWHV���� �XQWHU�DQGHUHP��������������������������� �� IDOOV�PDQ�QLFKW� RKQHGLHV� GLH
7DWEHVWDQGVPl�LJNHLW�]ZLQJHQG�]X�YHUQHLQHQ�KDW���MHGHQIDOOV�HLQ�)DOO�GHV�����$EV����96W*
YRU� �1DFK �GLHVHU �5HFKWVSUHFKXQJ �JHQ�JW �HLQH �SODXVLEOH �5HFKWVDXIIDVVXQJ �� �GDVV �VLH
MHGHQIDOOV�SODXVLEHO�LVW��EHOHJHQ�VFKRQ�GLH�YRUJHQDQQWHQ�(QWVFKHLGXQJHQ���QLFKW��VRQGHUQ
HV�EHGDUI�
EHL�GHU�(LQKDOWXQJ�GHU�HLQHP�DP�:LUWVFKDIWVOHEHQ�WHLOQHKPHQGHQ�REOLHJHQGHQ
6RUJIDOWVSIOLFKW� YLHOPHKU� HLQHU� 2EMHNWLYLHUXQJ� GXUFK� JHHLJQHWH� (UNXQGLJXQJHQ
�
5HFKWVNUlIWLJH�LP� ,QVWDQ]HQ]XJ� HUJDQJHQH�(QWVFKHLGXQJHQ� VLQG� ZRKO� PHKU� DOV� �QLFKW
ELQGHQGH��
JHHLJQHWH�(UNXQGLJXQJHQ
��$QJHVLFKWV�GHU�9LHO]DKO���GLH�5HFKWVDXIIDVVXQJ�GHV
%HVFKZHUGHI�KUHUV�LP�,QVWDQ]HQ]XJ�UHFKWVNUlIWLJ�EHVWlWLJHQGH���DQ�(QWVFKHLGXQJHQ�NDQQ
HV� I�U� GHQ�%HVFKZHUGHI�KUHU� NHLQHUOHL� =ZHLIHO� DQ� GHU� 5LFKWLJNHLW� GHU� 5HFKWVDXIIDVVXQJ
JHJHEHQ� KDEHQ�� :HQQ� GDJHJHQ� YRUJHEUDFKW� ZHUGHQ� N|QQWH�� GDVV� HV� DXFK� DQGHUH
(QWVFKHLGXQJHQ�JLEW��GLH�GLH�5HFKWVDXIIDVVXQJ�GHV�%HVFKZHUGHI�KUHUV�QLFKW�WHLOHQ��VR�KDW
GHU�%HVFKZHUGHI�KUHU�GLHVH�(QWVFKHLGXQJHQ�EHNlPSIW��:HQQ�GHU�9HUZDOWXQJVJHULFKWVKRI
VLFK� QRFK� QLFKW� PLW� GHU� %HJU�QGXQJ� GHU� 5HFKWVDXIIDVVXQJ� GHV� %HVFKZHUGHI�KUHUV
DXVHLQDQGHUJHVHW]W�KDW��VR�NDQQ�GDV�QLFKW�]XODVWHQ�GHV�%HVFKZHUGHI�KUHUV�DXVVFKODJHQ��
HLQ�9HUVFKXOGHQ��LQ�ZHOFKHU�)RUP�DXFK�LPPHU�NDQQ�GDUDXV�QLHPDOV�DEJHOHLWHW�ZHUGHQ��-D
VHOEVW�GDQQ��ZHQQ�GHU�9HUZDOWXQJVJHULFKWVKRI�GLH�0HLQXQJ�GHV�%HVFKZHUGHI�KUHUV�QLFKW
JHWHLOW�KlWWH���]X�EHWRQHQ��ZDV�ELV�MHW]W�QLFKW�GHU�)DOO�LVW���Z�UGH�GLHV�DQ�GHU�5LFKWLJNHLW
GHU�%HUXIXQJ�DXFK�3DUDJUDSK�I�QI�$EVDW]���96W*�QLFKWV�lQGHUQ�
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(V�LVW�EHNDQQW��GDVV�GHU�9HUIDVVXQJVJHULFKWVKRI�LQ�(UNHQQWQLV�YRP�����������]XU�=DKO�%
���������� -XGLNDWXU� GHV� 9HUZDOWXQJVJHULFKWVKRIHV� �XD� ����������� �������������� DOV
UHFKWVZLGULJ�� GLH� YRP� 9HUZDOWXQJVJHULFKWVKRI� YHUWUHWHQH� 5HFKWVDQVLFKW� DOV� GHP
'RSSHOEHVWUDIXQJVYHUERW�GHV�$UW����$EVDW]���=���=3(05.�ZLGHUVSUHFKHQG�DQJHVHKHQ�KDW�
:HQQ�PDQ�GLHVHU�QXQPHKU�DOV�QLFKW�KDOWEDU�TXDOLIL]LHUWHQ�5HFKWVSUHFKXQJ�JHIROJW�ZlUH�
ZlUH�HV�GRFK�JHUDGH]X�GHQNXQP|JOLFK��GDULQ�HLQHQ�)DOO�GHV�YHUVFKXOGHWHQ�5HFKWVLUUWXPV
]X�VHKHQ��(V�NDQQ�VFKOLFKW�QLFKW�VHLQ��GDVV�3DUDJUDSK�I�QI�$EV����96W*�ZHJ]XLQWHUSUHWLHUHQ
VHL �ZHLWHU �PLW �GHP �*HVHW]JHEHU �XQWHUVWHOOW �Z�UGH� �HWZDV �VLQQORVHV �QRUPLHUW �]X �KDEHQ
]XGHP�Z�UGH�GLHV� LQ�HLQHP�6SDQQXQJVYHUKlOWQLV� ]XP�YHUIDVVXQJVUHFKWOLFK�JDUDQWLHUWHQ
3ULQ]LS �GHV �6FKXOGVWUDIUHFKWHV �VWHKHQ� �GDVV �VR �VHOEVWYHUVWlQGOLFK �LVW� �GDVV �HV �LQ �GHQ
HLQVFKOlJLJHQ�YHUIDVVXQJVUHFKWOLFKHQ�*DUDQWLHQ��$UW ����II �%�9*��$UW ���XQG�$UW ���(05.�
XQDXVJHVSURFKHQ� YRUDXVJHVHW]W� ZLUG�� �9I6,J�� �������������� (LQH� GHUDUW� UHVWULNWLYH
,QWHUSUHWDWLRQ�GHV�6FKXOGVWUDIUHFKWHV�P�VVWH�YRP�9HUIDVVXQJVJHULFKWVKRI�JHNOlUW�ZHUGHQ�

&�����9HUIDKUHQVIHKOHU�GHU�EHODQJWHQ�%HK|UGH

$XIJUXQG�GHU�YRUOLHJHQGHQ�5HFKWVSUHFKXQJ�GHV�9I*+�]XU�=DKO�%����������YRP����������
VWHKW�IHVW��GDVV�IHVWJHVWHOOW�KlWWH�ZHUGHQ�P�VVHQ�ZHOFKH�(LQVlW]H�DXI�ZHOFKHP�7HUPLQDO
EHL�ZHOFKHP�6SLHO�JHOHLVWHW�ZHUGHQ�NRQQWHQ�RGHU�QLFKW��'LHV�EHWULIIW�MHGHV�HLQ]HOQH�6SLHO
SUR�7HUPLQDO��'LH�$NWHQODJH�OlVVW�HUNHQQHQ��GDVV�GLH�HLQVFKUHLWHQGHQ�%HK|UGHQ�QLFKW�GHU
5HFKWVSUHFKXQJ� HQWVSUHFKHQG� JHKDQGHOW� KDEHQ�� GD� VLFK� DXV� GHQ� $NWHQ� HUJLEW�� GDVV
OHGLJOLFK���6SLHO�SUREHJHVSLHOW�ZXUGH��'DV�(UPLWWOXQJVYHUIDKUHQ�DQ�VLFK�LVW�VRPLW�GHUDUW
PDQJHOKDIW�JHEOLHEHQ��GDVV�HLQH�(UODVVXQJ�GHV�KLHU�DQJHIRFKWHQHQ�%HVFKHLGHV�QDFK�GHQ
JHOWHQGHQ�9HUIDKUHQVYRUVFKULIWHQ�UHFKWOLFK�XQ]XOlVVLJ�LVW��(EHQVR�ZXUGH�GDV�3U�INULWHULXP
GHU�6HULHQVSLHOH�DXV�GHQ�$XI]HLFKQXQJHQ�GHU�HLQVFKUHLWHQGHQ�%HK|UGH�±�JHQDXHU�JHVDJW
DXV�GHQ�)RUPXODUHQ�*63����HQWIHUQW��6RPLW�ZXUGH�UHFKWVZLGULJHUZHLVH�QLFKW�IHVWJHVWHOOW�
RE� 6HULHQVSLHOH� DQJHERWHQ� ZXUGHQ�� 'DV�0HUNPDO� GHU�6HULHQVSLHOH� ]XU�%HJU�QGXQJ� GHU
VWUDIJHULFKWOLFKHQ�=XVWlQGLJNHLW�XQG�GHU�$QZHQGEDUNHLW�GHV�������6W*%�LVW� MHGRFK�QDFK
ZLH�YRU�UHOHYDQW��'LH�OHW]WH�bQGHUXQJ�GHV������*6S*�LVW�YHUIDVVXQJVZLGULJ�

+LHU]X� ZLUG� DXI� GDV� YRU� GHP� 9HUIDVVXQJVJHULFKWVKRI� DQKlQJLJH� 9HUIDKUHQ� ]X� =DKO� *
���������� �YHUZLHVHQ ��$QWUDJ �JHPl� �$UW� ���� �$EV� �� �= �� �OLW� �D �L9P
$UW�����$EV����%�9*�GHV�/DQGHVYHUZDOWXQJVJHULFKWHV�%XUJHQODQG��

,P�'HWDLO�

� ��� �$EV� �� �= �� �XQG �$EV� �� �*6S* �LQ �GHU �)DVVXQJ �YRU �GHU �1RYHOOH �%*%O� �,
1U����������


���������(V�EHJHKW�HLQH�9HUZDOWXQJV�EHUWUHWXQJ�XQG�LVW�YRQ�GHU�%HK|UGH�LQ�GHQ�)lOOHQ�GHU
=���PLW�HLQHU�*HOGVWUDIH�YRQ�ELV�]X�����������(XUR�XQG�LQ�GHQ�)lOOHQ�GHU�����ELV����PLW�ELV
]X�����������(XUR�]X�EHVWUDIHQ�

���ZHU�]XU�7HLOQDKPH�YRP�,QODQG�DXV�YHUERWHQH�$XVVSLHOXQJHQ�LP�6LQQH�GHV�����$EV���
YHUDQVWDOWHW�� RUJDQLVLHUW� RGHU� XQWHUQHKPHULVFK� ]XJDQJOLFK� PDFKW� RGHU� VLFK� DOV
8QWHUQHKPHU�LP�6LQQH�GHV�����$EV����GDUDQ�EHWHLOLJW�



���� :HUGHQ� LQ� =XVDPPHQKDQJ� PLW� GHU� 7HLOQDKPH� DQ� $XVVSLHOXQJHQ� 9HUP|JHQVZHUWH
/HLVWXQJHQ�I�U�HLQ�6SLHO�YRQ��EHU�������(XUR�YRQ�6SLHOHUQ�RGHU�DQGHUHQ�JHOHLVWHW��VR�KDQGHOW



������

HV�VLFK�QLFKW�PHKU�XP�JHULQJH�%HWUDJH�XQG�WULWW�LQVRZHLW�HLQH�DQIlOOLJH�6WUDIEDUNHLW�QDFK
GLHVHP� %XQGHVJHVHW]� KLQWHU� HLQH� DOOIlOOLJH� 6WUDIEDUNHLW� QDFK� �� ���� 6W*%� ]XU�FN�� 'LH
%HIXJQLVVH�GHU�2UJDQH�GHU�|IIHQWOLFKHQ�$XIVLFKW�JHPl�������$EV����VRZLH�GLH�%HIXJQLVVH
LP �5DKPHQ �GHU �EHK|UGOLFKHQ �6LFKHUXQJVPD�QDKPHQ �QDFK ��� ���� ��� �XQG ��� �D �EOHLEHQ
GDYRQ�XQEHU�KUW�


$XV� GHU� 5HFKWVSUHFKXQJ� GHU� +|FKVWJHULFKWH� ]X� GLHVHU� %HVWLPPXQJ� IROJW�� GDVV� HLQH
=XVWlQGLJNHLW�GHU�9HUZDOWXQJVEHK|UGH�]XU�%HVFKODJQDKPH�QDFK������*6S*�GRUW�HQGHW��ZR
HLQH� DXVVFKOLH�OLFKH� *HULFKWV]XVWlQGLJNHLW� JHJHEHQ� LVW�� GD� NHLQ� 5DXP� I�U� HLQH� ZHLWHUH
9HUIROJXQJ�ZHJHQ�GHV�9HUGDFKWV�HLQHU�9HUZDOWXQJV�EHUWUHWXQJ�QDFK������$EV����=��*6S*
EOHLEW��=XU�.OlUXQJ�GHU�)UDJH��RE�HLQH��DXVVFKOLH�OLFKH��*HULFKWV]XVWlQGLJNHLW�JHPl�������
6W*%�RGHU�GLH�=XVWlQGLJNHLW�GHU�9HUZDOWXQJVVWUDIEHK|UGH�QDFK������$EV����*6S*�EHVWHKW�
LVW� QDFK� GHU� -XGLNDWXU� GHV� 9HUIDVVXQJVJHULFKWVKRIHV� YRP� �����������
=,�� %� ������������ GDUDXI� DE]XVWHOOHQ�� ZHOFKHU� P|JOLFKH� +|FKVWHLQVDW]� DQ� HLQHP
*O�FNVVSLHOJHUlW�JHOHLVWHW�ZHUGHQ�NDQQ��6R�KlOW�GHU�9HUIDVVXQJVJHULFKWVKRI�)ROJHQGHV�IHVW�


'DV�9HUDQVWDOWHQ��2UJDQLVLHUHQ��$QELHWHQ�RGHU�XQWHUQHKPHULVFK�=XJlQJOLFKPDFKHQ�YRQ
YHUERWHQHQ�$XVVSLHOXQJHQ��EHL�GHQHQ�(LQVlW]H�ELV�]X�(85�������SUR�6SLHO�JHOHLVWHW�ZHUGHQ
N|QQHQ��HUVFK|SIW�VLFK�YROOVWlQGLJ�LQ�GHP�JHPl��������$EV����6W*%�VWUDIEDUHQ�YHUKDOWHQ
LQ �%H]XJ �DXI �$XWRPDWHQ �� �*O�FNVSLHO �E]Z� �GLH �GDUDXI �LQVWDOOLHUWHQ �6SLHOSURJUDPPH �PLW
(LQVlW]HQ��EHU�(85�������%HL�HLQHU�YHUIDVVXQJVNRQIRUPHQ�,QWHUSUHWDWLRQ�GHV������$EV���
�L9P �� ��� �$EV� �� �= ��� �*6S* �KLQVLFKWOLFK �GHU �$EJUHQ]XQJ �GHU �=XVWlQGLJNHLW �GHU
9HUZDOWXQJVEHK|UGHQ�YRQ�MHQHU�GHU�6WUDIJHULFKWH�GDUI�HV�VRPLW�QXU�GDUDXI�DQNRPPHQ��RE
HLQH� *O�FNVVSLHOYHUDQVWDOWXQJ� �DOVR� GDV� 9HUDQVWDOWHQ�� 2UJDQLVLHUHQ�� $QELHWHQ� RGHU
XQWHUQHKPHULVFK�=XJlQJOLFKPDFKHQ� YRQ� YHUERWHQHQ�$XVVSLHOXQJHQ�PLW� 6SLHODXWRPDWHQ
�EHU �HLQHQ �EHVWLPPWHQ �=HLWUDXP� �PLW �HLQHP �(LQVDW] �YRQ ��EHU �(85 ������ �SUR �6SLHO
HUP|JOLFKW �ZLUG� �XQG�QLFKW �GDUDXI� �RE�GHU�MHZHLOLJH�6SLHOHU �(LQVlW]H�YRQ�K|FKVWHQV�(85
������ RGHU� PHKU� DOV� (85� ������ WDWVlFKOLFK� OHLVWHW�� 'DEHL� XPIDVVW� GDV� 9HUDQVWDOWHQ�
2UJDQLVLHUHQ�� $QELHWHQ�� RGHU� XQWHUQHKPHULVFK� =XJlQJOLFKPDFKHQ� MHZHLOV� QXU� HLQHQ
NRQNUHWHQ�6SLHODXWRPDWHQ�XQG�QLFKW�PHKUHUH�6SLHODXWRPDWHQ��JHPHLQVDP��


$XV�GHU�GDUJHOHJWHQ�YHUIDVVXQJVNRQIRUPHQ�,QWHUSUHWDWLRQ�GHU�$EJUHQ]XQJVUHJHOXQJ�GHV��
���$EV����*6S*�HUJLEW�VLFK�LP�hEULJHQ�GLH�9HUSIOLFKWXQJ�GHU�9HUZDOWXQJVVWUDIEHK|UGH��
DXFK�QDFK�0D�JDEH�GHU�YHUIDVVXQJVJHVHW]OLFK�JHZlKUOHLVWHWHQ�5HFKWH�DXI�*OHLFKKHLW�DOOHU
6WDDWVE�UJHU�YRU�GHP�*HVHW]�QDFK�$UW����%�9*�E]Z��$UW����6W**�XQG�GHP�5HFKW�DXI�HLQ
9HUIDKUHQ�YRU�GHP�JHVHW]OLFKHQ�5LFKWHU�JHPl��$UW�����$EV����%�9*���VWHWV�]X�HUPLWWHOQ�
ZHOFKHU�P|JOLFKH�+|FKVWHLQVDW]�DQ�HLQHP�6SLHODXWRPDW�JHOHLVWHW�ZHUGHQ�NDQQ��E]Z��RE
6HULHQVSLHOH� YHUDQODVVW� ZHUGHQ� N|QQHQ��� XP� GHUDUW� EHXUWHLOHQ� ]X� N|QQHQ�� RE� HLQH
*HULFKWV]XVWlQGLJNHLW� JHPl�� �� ���� 6W*%� RGHU� GLH� =XVWlQGLJNHLW� GHU
9HUZDOWXQJVVWUDIEHK|UGHQ �JHPl� �� ��� �$EV� �� �*6S* �EHVWHKW� �'LHV �EHGHXWHW� �GDVV �HLQH
YHUZDOWXQJVEHK|UGOLFKH� 6WUDI]XVWlQGLJNHLW� I�U� HLQ� *O�FNVVSLHOJHUlW� �*O�FNVVSLHO�
DXWRPDWHQ�� HOHNWURQLVFKH� /RWWHULH�� VRQVWLJHU� (LQJULIIVJHJHQVWDQG�� GDQQ� QLFKW� PHKU
JHJHEHQ�LVW��ZHQQ�PLW�+LOIH�GLHVHV�*HUlWHV�GDV�9HUDQVWDOWHQ��2UJDQLVLHUHQ��$QELHWHQ�RGHU
XQWHUQHKPHULVFK�=XJlQJOLFKPDFKHQ�YRQ��YHUERWHQHQ��$XVVSLHOXQJHQ�PLW�(LQVlW]HQ�YRQ
�EHU�������(XUR�SUR�6SLHO�HUP|JOLFKW�ZLUG��E]Z��6HULHQVSLHOH�YHUDQODVVW�ZHUGHQ�N|QQHQ��
,Q�GLHVHP�)DOO� LVW�HLQH�DXVVFKOLH�OLFKH�*HULFKWV]XVWlQGLJNHLW�JHJHEHQ�XQG�EHVWHKW�VRKLQ
�DXFK��NHLQH�=XVWlQGLJNHLW�PHKU�I�U�GLH�9HUZDOWXQJVEHK|UGHQ�]XU�$QRUGQXQJ�GHU�LQ�����
$EV����]ZHLWHU�6DW]�*6S*�DQJHI�KUWHQ�6LFKHUXQJVPD�QDKPHQ��$XV�GLHVHP�(UNHQQWQLV�GHV
9HUIDVVXQJVJHULFKWVKRIHV�HUJLEW�VLFK�DXFK��GDVV�]XU�$EJUHQ]XQJ�GHU�=XVWlQGLJNHLW�DXI�GDV



������

HLQ]HOQH� *HUlW� DQ� VLFK� �DUJ��� � 
XPIDVVW� GDV�9HUDQVWDOWHQ�� 2UJDQLVLHUHQ�� $QELHWHQ� RGHU
XQWHUQHKPHULVFK� =XJlQJOLFKPDFKHQ� MHZHLOV� QXU� HLQHV� NRQNUHWHQ� 6SLHODXWRPDWHQ
�
ÄP|JOLFKH�+|FKVWHLQVDW]�DQ�HLQHP�*O�FNVVSLHODXWRPDW�JHOHLVWHW�ZHUGHQ�NDQQ��XQG�QLFKW
DXI�GLH�HLQ]HOQHQ�DXI�GHP�*HUlW�DEUXIEDUHQ�6SLHOH�DE]XVWHOOHQ�LVW��GLHV�EHGHXWHW��HLQ�*HUlW
IlOOW� HQWZHGHU� LQ� GLH� DXVVFKOLH�OLFKH� *HULFKWV]XVWlQGLJNHLW� RGHU� LQ� GLH� DXVVFKOLH�OLFKH
YHUZDOWXQJVEHK|UGOLFKH�=XVWlQGLJNHLW�

'HU�9HUZDOWXQJVJHULFKWVKRI�KDW�VLFK�PLW�(UNHQQWQLV�YRP�������������=,���������������
�LQ�$ENHKU�YRQ�VHLQHU�ELVKHULJHQ�5HFKWVSUHFKXQJ��GLHVHU�5HFKWVDQVLFKW�DQJHVFKORVVHQ�

'XUFK�GLH�1RYHOOH�%*%O��,�1U����������ZXUGH������*6S*�QHX�JHIDVVW��LQ�.UDIW�JHWUHWHQ�PLW
�������������6R�ZXUGHQ�EH]�JOLFK�GHV������$EV����=��*6S*�GLH�YRUJHVHKHQHQ�*HOGVWUDIHQ
HUK|KW�XQG�ODXWHW�GLHVH�%HVWLPPXQJ�QXQPHKU�


���������(V�EHJHKW�HLQH�9HUZDOWXQJV�EHUWUHWXQJ�XQG�LVW�YRQ�GHU�%HK|UGH�LQ�GHQ�)lOOHQ�GHU
=���PLW�HLQHU�*HOGVWUDIH�YRQ�ELV�]X����������(XUR�XQG�LQ�GHQ�)lOOHQ�GHU�=���ELV����PLW�ELV
]X�����������(XUR�]X�EHVWUDIHQ�

���ZHU�]XU�7HLOQDKPH�YRP�,QODQG�DXV�YHUERWHQH�$XVVSLHOXQJHQ�LP�6LQQH�GHV�����$EV���
YHUDQVWDOWHW�� RUJDQLVLHUW� RGHU� XQWHUQHKPHULVFK� ]XJDQJOLFK� PDFKW� RGHU� VLFK� DOV
8QWHUQHKPHU�LP�6LQQH�GHV�����$EV����GDUDQ�EHWHLOLJW�


'HU �QHX �DEJHIDVVWH �$EV� �� �� ��� �*6S* �LQ �GHU �)DVVXQJ �%*%O� �, �������� �VLHKW �HUK|KWH
6WUDIGURKXQJHQ� LP� )DOOH� GHU� 9HUZHQGXQJ� PHKUHUHU� *O�FNVVSLHODXWRPDWHQ� E]Z�
(LQJULIIVJHJHQVWlQGH��VRZLH�LP�:LHGHUKROXQJVIDOO�YRU�

$EV����ZXUGH�ZLH�IROJW�JHlQGHUW�


����,VW�GXUFK�HLQH�7DW�VRZRKO�GHU�7DWEHVWDQG�GHU�9HUZDOWXQJV�EHUWUHWXQJ�QDFK������DOV
DXFK �GHU �7DWEHVWDQG �GHV �� ���� �6W*% �YHUZLUNOLFKW� �VR �LVW �QXU �QDFK �GHQ
9HUZDOWXQJVVWUDIEHVWLPPXQJHQ�GHV������]X�EHVWUDIHQ�


������6W*%�ZXUGH�QLFKW�JHlQGHUW�VRQGHUQ�LQ�VHLQHU�ELVKHULJHQ�)RUP�EHLEHKDOWHQ�XQG�ODXWHW
ZLH�IROJW�

���:HU�HLQ�6SLHO��EHL�GHP�*HZLQQ�XQG�9HUOXVW�DXVVFKOLH�OLFK�RGHU�YRUZLHJHQG�YRP�=XIDOO
DEKlQJHQ�RGHU�GDV�DXVGU�FNOLFK�YHUERWHQ�LVW��YHUDQVWDOWHW�RGHU�HLQH�]XU�$EKDOWXQJ�HLQHV
VROFKHQ�6SLHOHV�YHUDQVWDOWHWH�=XVDPPHQNXQIW�I|UGHUW��XP�DXV�GLHVHU�9HUDQVWDOWXQJ�RGHU
=XVDPPHQNXQIW� VLFK� RGHU� HLQHP�DQGHUHQ� HLQHQ� 9HUP|JHQVYRUWHLO� ]X]XZHQGHQ�� LVW�PLW
)UHLKHLWVVWUDIH �ELV �]X �VHFKV �0RQDWHQ �RGHU �PLW �*HOGVWUDIH �ELV �]X ���� �7DJHVVlW]HQ �]X
EHVWUDIHQ��HV�VHL�GHQQ��GDVV�EOR��]X�JHPHLQQ�W]LJHQ�=ZHFNHQ�RGHU�EOR��]XP�=HLWYHUWUHLE
XQG�XP�JHULQJH�%HWUlJH�JHVSLHOW�ZLUG�

����:HU�VLFK�JHZHUEVPl�LJ�DQ�HLQHP�VROFKHQ�6SLHO�EHWHLOLJW��LVW�PLW�)UHLKHLWVVWUDIH�ELV�]X
VHFKV�0RQDWHQ�RGHU�PLW�*HOGVWUDIH�ELV�]X�����7DJHVVlW]HQ�]X�EHVWUDIHQ�

'DGXUFK�ZXUGH�HLQ�NODUHU�9HUVWR��JHJHQ�$UW�����LQ�9HUELQGXQJ�PLW�$UW�����$EV����%�9*
JHVHW]W�



������

*HPl��$UW�����$EV����%�9*�GDUI�QLHPDQG�VHLQHP�JHVHW]OLFKHQ�5LFKWHU�HQW]RJHQ�ZHUGHQ�
'DV�5HFKW�DXI�HLQ�9HUIDKUHQ�YRU�GHP�JHVHW]OLFKHQ�5LFKWHU�ZLUG�GXUFK�GHQ�%HVFKHLG�HLQHU
9HUZDOWXQJVEHK|UGH� YHUOHW]W�� ZHQQ� GLH� %HK|UGH� HLQH� LKU� JHVHW]OLFK� QLFKW� ]XNRPPHQGH
=XVWlQGLJNHLW�LQ�$QVSUXFK�QLPPW��]�%��9I6OJ����������������������������������������
������������XQG��������������RGHU�ZHQQ�VLH�LQ�JHVHW]ZLGULJHU�:HLVH�LKUH�=XVWlQGLJNHLW
DEOHKQW�� HWZD� LQGHP� VLH� ]X� 8QUHFKW� HLQH� 6DFKHQWVFKHLGXQJ� YHUZHLJHUW� �]�%�� 9I6OJ�
������������� ������������� ������������ XQG� �������������� 'LHVH� 9HUIDVVXQJVQRUP
ELQGHW�DEHU�QLFKW�QXU�GLH�9ROO]LHKXQJ��VRQGHUQ�DXFK�GLH�*HVHW]JHEXQJ��$UW�����%�9*�L9P
$UW�� ��� $EV�� �� %�9*� YHUSIOLFKWHQ� GHQ� *HVHW]JHEHU� ]X� HLQHU� GHQ� VWUHQJHQ
3U�IXQJVPD�VWlEHQ�VWDQGKDOWHQGHQ�SUl]LVHQ�5HJHOXQJ�GHU�%HK|UGHQ]XVWlQGLJNHLW��9I6OJ�
������������� �������������� .RQNXUULHUHQGH� =XVWlQGLJNHLWHQ� YHUVFKLHGHQHU� %HK|UGHQ
E]Z��]ZLVFKHQ�%HK|UGHQ�XQG�*HULFKWHQ�ODXIHQ�GHP�YHUIDVVXQJVUHFKWOLFKHQ�*HERW�VWULNWHU
=XVWlQGLJNHLWVJUHQ]HQ� ]XZLGHU� �9I6OJ�� �������������� ZREHL� LQVEHVRQGHUH� I�U� HLQH
$EJUHQ]XQJ� YRQ� YHUZDOWXQJVEHK|UGOLFKHU� XQG� VWUDIJHULFKWOLFKHU� =XVWlQGLJNHLW� SUl]LVH
REMHNWLYH�.ULWHULHQ�HUIRUGHUOLFK�VLQG��9I6OJ�������������

'LHVHQ�GXUFK�GLH�]LWLHUWH�-XGLNDWXU�GHV�9HUIDVVXQJVJHULFKWVKRIHV�HQWZLFNHOWHQ�*UXQGVlW]HQ
]XU�$EJUHQ]XQJ�GHU�*HULFKWVEDUNHLW�YRQ�GHU�9HUZDOWXQJ�ZLUG�GHU�PLW�%*%O��,�1U���������
QHX �JHVFKDIIHQH �� ��� �$EV� �� �*6S* �QLFKW �JHUHFKW �XQG �LVW �GLHVH �%HVWLPPXQJ �DOV
YHUIDVVXQJVZLGULJ�]X�EHXUWHLOHQ�

'LH�VLQQYROOHUZHLVH�HLQJHI�KUWH�NODUH�7UHQQOLQLH�GXUFK�GLH�IHVW]XVWHOOHQGHQ�+|FKVWHLQVlW]H
E]Z��GLH�7KHPDWLN�6HULHQVSLHO�ZXUGH�GXUFK�GLH�*HVHW]HVlQGHUXQJ�]HUVW|UW�

2E �HLQ �6DFKYHUKDOW �E]Z� �HLQH �+DQGOXQJ �QDFK �� ���� �6W*% �VWUDIEDU �LVW� �P�VVHQ �GLH
6WUDIYHUIROJXQJVEHK|UGHQ� �6WDDWVDQZDOWVFKDIW��6WUDIJHULFKW�� HQWVFKHLGHQ��hEHU�GLHVHOEH
)UDJH� P�VVHQ� DEHU� DXFK� GLH� 9HUZDOWXQJVVWUDIEHK|UGHQ� HQWVFKHLGHQ�� GD� VLH� QDFK� GHU
1HXIDVVXQJ�GHV������$EV����*6S*�DXFK�GDQQ�]XVWlQGLJ�VLQG��ZHQQ�
GXUFK�HLQH�7DW�VRZRKO
GHU�7DWEHVWDQG�GHU�9HUZDOWXQJV�EHUWUHWXQJ�QDFK������DOV�DXFK�GHU�7DWEHVWDQG�GHV������
6W*%�YHUZLUNOLFKW
�LVW��9HUIROJW�HLQH�9HUZDOWXQJVEHK|UGH�HLQH�7DW��ZHLO�QDFK�LKUHU�$QVLFKW
VRZRKO�GHU�7DWEHVWDQG�QDFK������*6S*�DOV�DXFK�GHU�GHV�������6W*%�YHUZLUNOLFKW�LVW��VR
WULWW� GLH� JHULFKWOLFKH� =XVWlQGLJNHLW� ]XU�FN�� 'DPLW� LVW� GLH� %HXUWHLOXQJ� GHU� =XVWlQGLJNHLW
JHPl��������6W*%�QLFKW�PHKU�DXVVFKOLH�OLFK�6DFKH�GHV�*HULFKWV��GLHVHV�KDW�YLHOPHKU�VHLQ
9HUIDKUHQ�HLQ]XVWHOOHQ��ZHQQ�HLQH�9HUZDOWXQJVEHK|UGH�LKUH�=XVWlQGLJNHLW�JHPl�������$EV�
��*6S*�DOV�JHJHEHQ�EHXUWHLOW��(V�NDQQ�DEHU�DXFK�GHU�)DOO�HLQWUHWHQ��GDVV�HLQ�*HULFKW�HLQH
=XVWlQGLJNHLW�JHPl��������6W*%�QLFKW�JHJHEHQ�VLHKW��GLH�9HUZDOWXQJVEHK|UGH�DEHU�GDV
*HJHQWHLO �DQQLPPW� �'LHV �ZLUIW �GLH �)UDJH �DXI� �RE �EHL �9HUQHLQXQJ �GHU �JHULFKWOLFKHQ
=XVWlQGLJNHLW� GXUFK� GLH� 6WUDIYHUIROJXQJVEHK|UGHQ� HLQH� %LQGXQJVZLUNXQJ� I�U� GLH
9HUZDOWXQJVVWUDIEHK|UGHQ� EHVWHKW�� 6FKRQ� GDUDXV� ]HLJW� VLFK�� GDVV� I�U� GHQ
5HFKWVXQWHUZRUIHQHQ� NDXP� QDFKYROO]LHKEDU� XQG� VFKRQ� JDU� QLFKW� �� ZLH� HV� GHU
9HUIDVVXQJVJHULFKWVKRI�DEHU�LQ�VHLQHU�5HFKWVSUHFKXQJ�IRUGHUW���YRUKHUVHKEDU�LVW��RE�HU�]X
5HFKW�YRQ�GHU�9HUZDOWXQJVVWUDIEHK|UGH�YHUIROJW�ZLUG�RGHU�QLFKW��VRGDVV�HLQH�ÄNODUH�XQG
HLQGHXWLJH� =XVWlQGLJNHLWVUHJHOXQJ�� �YJO�� 9I6OJ��������������� QLFKW� YRUOLHJW�� 9HUVFKlUIW
ZLUG� GLHVH� 3UREOHPDWLN� QRFK� GXUFK� GLH� PDQJHOQGH� %HVWLPPWKHLW� XQG� PDQJHOQGH
9HUVWlQGOLFKNHLW�GHU�1HXUHJHOXQJ�GHV������$EV����*6S*��:LH�EHUHLWV�DXVJHI�KUW��LVW�GLH
JHVHW]OLFK� H[SOL]LW� JHUHJHOWH� 7UHQQOLQLH� ���� (XUR�� ]ZLVFKHQ� YHUZDOWXQJVVWUDIUHFKWOLFK
VDQNWLRQLHUWHP� XQG� JHULFKWOLFK� VWUDIEDUHP� *O�FNVVSLHO� YHUORUHQ� JHJDQJHQ�� 'XUFK� GLH
1RYHOOH�%*%O��,�1U����������ZXUGH�LP�*O�FNVVSLHOJHVHW]�GHU�%HWUDJ�YRQ����(XUR�SUR�6SLHO
LQVRIHUQ�DOV�*UHQ]ZHUW�IHVWJHVHW]W��DOV�6SLHOH�PLW�HLQHP�(LQVDW]�ELV�]X����(XUR�DOV�
JHULQJH
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%HWUlJH
 �DQ]XVHKHQ �ZDUHQ� �'LHVH �1RYHOOH �%*%O� �, �1U� �������� �]XP �*O�FNVVSLHOJHVHW]
EHZLUNWH�DOOHUGLQJV�DXFK��GDVV�������6W*%��ZHOFKHU�HEHQIDOOV�YRQ�
JHULQJHQ�%HWUlJHQ
�LP
=XVDPPHQKDQJ�PLW�*O�FNVVSLHOHQ�VSULFKW��HLQH��LPSOL]LWH��1RYHOOLHUXQJ�LQVRIHUQ�HUIXKU��DOV
GLH���ELVKHU�DXVVFKOLH�OLFK�GXUFK�GLH�-XGLNDWXU�GHV�2*+��GHWHUPLQLHUWHQ�
JHULQJHQ�%HWUlJH

�YJO��2*+�YRP���������������2VO������>��2VO�����@��
$XV�GLHVHU�6LFKW�OLHJW�HLQ�JHULQJHU
%HWUDJ�LP�6LQQH�GHV�������$EV����6W*%�YRU��VRODQJH�GHU�*HVDPWHLQVDW]�HLQHV�6SLHOHUV�LP
=XJH�HLQHU�6SLHOYHUDQVWDOWXQJ�LP�GDUJHOHJWHQ�6LQQ�GLH�6XPPH�YRQ�����6�QLFKW��EHUVWHLJW�


$QPHUNXQJ��$XV�GHP�(UNHQQWQLV�JHKW�ZHLWHUV�KHUYRU��GDVV�6SLHOHLQVlW]H�YRQ���6�RGHU
���6�SUR�6SLHO�XQ]ZHLIHOKDIW�JHULQJ�LP�6LQQH�GHV�OHW]WHQ�+DOEVDW]HV�GHV�������6W*%�VLQG�
DEHU�MHZHLOV�GDUDXI�]X�DFKWHQ�LVW��RE�HLQ�6SLHOHU�QLFKW�YRUVlW]OLFK�]X�
6HULHQVSLHOHQ
�XQG
GDPLW�]X�HLQHP���QLFKW�EOR��JHULQJHQ�*HVDPWHLQVDW]�YHUDQODVVW�ZHUGHQ�VROO�GLH�QXQPHKU
PLW�%HWUlJHQ�ELV�]X����(XUR�EH]LIIHUW�ZDUHQ��'LH�QXQPHKULJH�1HXIDVVXQJ�GHV������*6S*
GXUFK�GLH�1RYHOOH�%*%O��,�1U�����������VSH]LHOO�GHV�$EV����OHJ�FLW���EHZLUNWH�LQ�GLHVHP�6LQQH
DXFK �ZLHGHUXP ��LPSOL]LW� �HLQH �1RYHOOLHUXQJ �GHV �� ���� �6W*%� �I�U �ZHOFKHQ �ELV �]XP
,QNUDIWWUHWHQ�GHU�1RYHOOH�%*%O��1U����������%HWUlJH�ELV�]X����(XUR�DOV�ÃJHULQJµ��YJO��$EV�
�� OHW]WHU� 6DW]� OHJ�FLW��� JHJROWHQ� KDEHQ�XQG� VRPLW� NHLQH� =XVWlQGLJNHLW� GHU� RUGHQWOLFKHQ
*HULFKWH�JHJHEHQ�ZDU��'HU�*UHQ]ZHUW�YRQ����(XUR�I�U�GHQ�%HJULII�GHU�ÃJHULQJHQ�%HWUlJHµ
G�UIWH�LQ�NHLQHP�)DOO�PHKU�DQJHQRPPHQ�ZHUGHQ��:HQQJOHLFK�QLFKW��EHUVHKHQ�ZLUG��GDVV
VLFK�$QKDOWVSXQNWH�DXV�GHU�5HFKWVSUHFKXQJ�GHV�2*+�]X�������6W*%�HUJHEHQ�N|QQHQ��VWHOOW
VLFK�GRFK�GLH�)UDJH��LQZLHIHUQ�GLHVH�I�U�GLH�9HUZDOWXQJVEHK|UGHQ�ELQGHQG�LVW�XQG�LQZLHZHLW
GLHVH�]XU� )UDJH��ELV�]X�ZHOFKHU�%HWUDJVK|KH�QRFK�YRQ� 
JHULQJHQ�%HWUlJHQ
��ZHOFKH�HLQH
6WUDIEDUNHLW �QDFK �� ���� �$EV� �� �OHW]WHU �+DOEVDW] �6W*% �DXVVFKOLH�W� �QRFK �DNWXHOO �LVW� �GLH
GLHVEH]�JOLFKH �5HFKWVSUHFKXQJ �GHV �2*+ �VWDPPW �DXV �GHQ ����LJHU �-DKUHQ �XQG �]LHKW �GLH
*UHQ]H�EHL�HLQHP�%HWUDJ�YRQ�����$76��VLHKH�2*+�DD2��

$XFK�VLQG�GLH�$XVI�KUXQJHQ�LQ�GHQ�(UOlXWHUXQJHQ�GHV�QHXJHIDVVWHQ������$EV����*6S*�
ZRQDFK� 
NHLQ�$QZHQGXQJVEHUHLFK� I�U�������6W*%�YHUEOHLEH
�� QLFKW� QDFKYROO]LHKEDU�XQG
VWHKHQ�GLHVH�LP�:LGHUVSUXFK�]XU�REHQ�GDUJHOHJWHQ�K|FKVWJHULFKWOLFKHQ�-XGLNDWXU��6RZRKO
GHU� 9HUIDVVXQJVJHULFKWVKRI� XQG� LQ� ZHLWHUHU� )ROJH� QXQPHKU� DXFK� GHU
9HUZDOWXQJVJHULFKWVKRI�VWHOOHQ�QlPOLFK�]XU�%HXUWHLOXQJ�GHU�=XVWlQGLJNHLW�DXI�GDV�*HUlW
LQVJHVDPW�XQG�QLFKW�DXI�GDV�HLQ]HOQH�6SLHO�DE��'LHV�EHGHXWHW��GDVV�GHU�7DWEHVWDQG�HLQHU
9HUZDOWXQJV�EHUWUHWXQJ�QDFK������$EV����*6S*�JDU�QLFKW�YHUZLUNOLFKW�ZHUGHQ�NDQQ��ZHQQ
GLH�0|JOLFKNHLW�EHVWHKW��DP�*HUlW�(LQVlW]H��EHU�GHU�*HULQJI�JLJNHLWVJUHQ]H��ZR�LPPHU
GLHVH� QXQ� OLHJHQ� PDJ�� ]X� WlWLJHQ�� :LH� GDV� /DQGHVYHUZDOWXQJVJHULFKW� 7LURO� LQ� VHLQHU
6WHOOXQJQDKPH�LP�%HJXWDFKWXQJVYHUIDKUHQ�]XP�(QWZXUI�GHV�$EJDEHQlQGHUXQJVJHVHW]HV
�����]XWUHIIHQG�GDUOHJW��VLHKH�����61���0(�;;9��*3���KDW�GHU�9HUIDVVXQJVJHULFKWVKRI�LP
(UNHQQWQLV�YRP�������������=,��%������������DXI�ZHOFKHV�GHU�9HUZDOWXQJVJHULFKWVKRI�LP
(UNHQQWQLV�YRP������������]XU�=DKO����������������YHUZLHVHQ�KDW� ��DXVJHI�KUW��GDVV
GDQQ��ZHQQ�DXI�GLH�WDWVlFKOLFKHQ�(LQVlW]H�GHV�MHZHLOLJHQ�6SLHOHUV�DEJHVWHOOW�Z�UGH��HLQH
7DW��DOVR�HLQ�/HEHQVVDFKYHUKDOW�E]Z��GDVVHOEH�9HUKDOWHQ�HLQHU�3HUVRQ��QlPOLFK�GHV�LQ�����
$EV�� �� =� �� *6S*� XQG� �� ���� 6W*%� XPVFKULHEHQHQ� 7lWHUNUHLVHV�� LQ� PHKUHUH� VWUDIEDUH
+DQGOXQJHQ�]HUOHJW�Z�UGH��REZRKO� GLHVH�VWUDIEDUHQ�+DQGOXQJHQ�GLHVHOEHQ�ZHVHQWOLFKHQ
(OHPHQWH� �HVVHQWLDO� HOHPHQWV�� DXIZHLVHQ� XQG� GLH� HLQH� VWUDIEDUH� +DQGOXQJ� GHQ
8QUHFKWVJHKDOW� GHU� DQGHUHQ� LQ� MHGHU� %H]LHKXQJ� PLWXPIDVVW�� 'DV� 9HUDQVWDOWHQ�
2UJDQLVLHUHQ���$QELHWHQ���RGHU��XQWHUQHKPHULVFK���=XJlQJOLFKPDFKHQ��YRQ��YHUERWHQHQ
$XVVSLHOXQJHQ��EHL�GHQHQ�(LQVlW]H�ELV�]X����(XUR�SUR�6SLHO��$QPHUNXQJ��RGHU�ZR�LPPHU
GLHVH� *UHQ]H� QXQ� OLHJHQ� PDJ�� JHOHLVWHW� ZHUGHQ� N|QQHQ�� HUVFK|SIW� VLFK� QDFK� GLHVHU
(QWVFKHLGXQJ�GHV�9HUIDVVXQJVJHULFKWVKRIHV�YROOVWlQGLJ�LQ�GHP�JHPl��������$EV����6W*%
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VWUDIEDUHQ�9HUKDOWHQ���LQ���%H]XJ���DXI����$XWRPDWHQ����*O�FNVVSLHOH���E]Z����GLH���GDUDXI
LQVWDOOLHUWHQ�6SLHOSURJUDPPH�PLW�(LQVlW]HQ��EHU����(XUR��VLHKH�GLH�$QPHUNXQJHQ�REHQ��
'DPLW� LVW� QDFK� GLHVHU� 5HFKWVSUHFKXQJ� JDU� QLFKW� GHQNEDU�� GDVV� LP� 6LQQH� GHU� QHX
EHDEVLFKWLJWHQ�)DVVXQJ�GHV������$EV�������+DOEVDW]�GHV�*O�FNVVSLHOJHVHW]HV�JOHLFK]HLWLJ
7DWEHVWlQGH�QDFK�GHP�*O�FNVVSLHOJHVHW]�XQG�GHP�������6W*%�JHJHEHQ�VHLQ�N|QQHQ��]XPDO
GHU�VWUDIJHULFKWOLFKH�7DWEHVWDQG�DXFK�6DFKYHUKDOWH�HUIDVVW��EHL�GHQHQ�(LQVlW]H�ELV�]X���
(XUR� �$QPHUNXQJ�� ELV� ]XU� QXQPHKU� QLFKW� PHKU� JHVHW]OLFK� EHVWLPPWHQ
*HULQJI�JLJNHLWVJUHQ]H��JHOHLVWHW�ZHUGHQ��'DPLW� OLHJW� HLQH�XQHFKWH�*HVHW]HVNRQNXUUHQ]
]ZLVFKHQ�GLHVHQ�EHLGHQ�7DWEHVWlQGHQ�YRU�XQG�LVW�LP�)DOOH�HLQHV�7DWEHVWDQGHV�QDFK������
6W*%�GDQHEHQ�GHU�9HUZDOWXQJVVWUDIWDWEHVWDQG�GHV������*6S*�QLFKW�JHJHEHQ��'DPLW�NDQQ
DXFK�DXV�GLHVHU�6LFKW�QDFK�GHU�GHU]HLWLJHQ�-XGLNDWXU�GHV�9HUIDVVXQJVJHULFKWVKRIHV�XQG�GHV
9HUZDOWXQJVJHULFKWVKRIHV� GHU� VWUDIJHULFKWOLFKH� 7DWEHVWDQG� GHV� �� ���� 6W*%� QLFKW� YRP
7DWEHVWDQG� HLQHU� 9HUZDOWXQJV�EHUWUHWXQJ�QDFK� ����� GHV�*O�FNVVSLHOJHVHW]HV� YHUGUlQJW
ZHUGHQ���,P�hEULJHQ�LVW�DXFK�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�PHLVWHQ�*O�FNVVSLHOJHUlWH��EHU
HLQH� VRJHQDQQWH� $XWRPDWLN�6WDUW�7DVWH� YHUI�JHQ�� ZHOFKH� GLH� � 'XUFKI�KUXQJ� YRQ
6HULHQVSLHOHQ��HUP|JOLFKW���$XFK��LQ��GLHVHP��)DOO�ZlUH��HLQH��DXVVFKOLH�OLFKH����*HULFKWV�
]XVWlQGLJNHLW��JHJHEHQ���'DVV��VRKLQ��I�U����������6W*%��NHLQ�$QZHQGXQJVEHUHLFK�EOHLEH�
LVW �QLFKW �]XWUHIIHQG� �'LHV �]HLJW �VLFK �ZRKO �DXFK �GDUDQ� �GDVV �GHU �*HVHW]JHEHU �GLHVH
%HVWLPPXQJ� XQDQJHWDVWHW� JHODVVHQ� KDW�� REZRKO� LKP� QLFKW� ]X]XVLQQHQ� LVW�� GDVV� HU
LQKDOWVOHHUH�%HVWLPPXQJHQ�LP�5HFKWVEHVWDQG�EHOlVVW�

6FKRQ� GDUDXV� ]HLJW� VLFK��GDVV� I�U� GHQ�5HFKWVXQWHUZRUIHQHQ� NDXP�QDFKYROO]LHKEDU� XQG
VFKRQ�JDU�QLFKW���ZLH�HV�GHU�9HUIDVVXQJVJHULFKWVKRI�DEHU�LQ�VHLQHU�5HFKWVSUHFKXQJ�IRUGHUW
��YRUKHUVHKEDU� LVW�� RE�HU� ]X�5HFKW�YRQ�GHU�9HUZDOWXQJVVWUDIEHK|UGH�YHUIROJW�ZLUG�RGHU
QLFKW��VRGDVV�HLQH�
NODUH�XQG�HLQGHXWLJH�=XVWlQGLJNHLWVUHJHOXQJ
��YJO��9I6OJ��������������
QLFKW�YRUOLHJW�XQG�VFKRQ�DXV�GLHVHP�*UXQG�9HUIDVVXQJVZLGULJNHLW�YRUOLHJW�

9HUVWR��JHJHQ�$UW����(05.�LQ�9HUELQGXQJ�PLW�$UW�����%�9*�

'HU� 9HUIDVVXQJVJHULFKWVKRI� KDW� LQ� VWlQGLJHU� 5HFKWVSUHFKXQJ� GLH� $XIIDVVXQJ� YHUWUHWHQ�
GDVV� GLH� 9HUZHQGXQJ� VRJHQDQQWHU� XQEHVWLPPWHU� *HVHW]HVEHJULIIH�� GLH� GXUFK� HLQH
XQVFKDUIH�$EJUHQ]XQJ�JHNHQQ]HLFKQHW�VLQG��GDQQ�PLW�$UW�����%�9*�YHUHLQEDU�LVW��ZHQQ�GLH
%HJULIIH� HLQHQ� VRZHLW� EHVWLPPEDUHQ� ,QKDOW� KDEHQ�� GDVV� GHU� 5HFKWVXQWHUZRUIHQH� VHLQ
9HUKDOWHQ�GDQDFK�HLQULFKWHQ�NDQQ�XQG�GLH�$QZHQGXQJ�GHU�%HJULIIH�GXUFK�GLH�%HK|UGH�DXI
LKUH �hEHUHLQVWLPPXQJ �PLW �GHP �*HVHW] ��EHUSU�IW �ZHUGHQ �NDQQ ��]�%� �9I6OJ� ����������
PZ1�� IHUQHU� 9I6OJ�� ������������ ]X� XQEHVWLPPWHQ� *HVHW]HVEHJULIIHQ� LQ� HLQHP
6WUDIWDWEHVWDQG��� (U� KDW�� DXFK� GLH� $XIIDVVXQJ� YHUWUHWHQ�� GDVV� DQJHVLFKWV� GHU
XQWHUVFKLHGOLFKHQ� /HEHQVJHELHWH�� 6DFKYHUKDOWH� XQG� 5HFKWVIROJHQ�� GLH� *HJHQVWDQG� XQG
,QKDOW�JHVHW]OLFKHU�5HJHOXQJHQ�VHLQ�N|QQHQ��JDQ]�DOOJHPHLQ�GDYRQ�DXV]XJHKHQ�VHL��GDVV
$UW�����%�9*�HLQHQ�GHP�MHZHLOLJHQ�5HJHOXQJVJHJHQVWDQG�DGlTXDWHQ�'HWHUPLQLHUXQJVJUDG
YHUODQJW� �9I6OJ���������������6�������'HP�*HVHW]JHEHU� LVW� VRPLW� ]X]XPXWHQ��GLH� LKP
YRUVFKZHEHQGH�$EVLFKW��HLQ�EHVWLPPWHV�9HUKDOWHQ�PLW�6WUDIH�]X�EHGURKHQ��GXUFK�HLQHQ
5HFKWVVHW]XQJVDNW� ]X� YHUZLUNOLFKHQ� XQG� HV� GDGXUFK� GHP� 5HFKWVXQWHUZRUIHQHQ� ]X
HUP|JOLFKHQ��DXV�GHU�5HFKWVRUGQXQJ�GHQ�8QUHFKWVJHKDOW�VHLQHV�9HUKDOWHQV�]X�HUNHQQHQ
E]Z� �VLFK �GDYRQ �.HQQWQLV �]X �YHUVFKDIIHQ ��YJO� �9I6-J� �������������� �'HU �*HVHW]JHEHU
EHJQ�JW�VLFK�LP�)DOO �GHV������$EV� ���*6S*�LQ�GHU�)DVVXQJ�%*%O� �1U� ���������RIIHQEDU
GDPLW��DXI�GLH�HLQVFKOlJLJH�6WUDIEHVWLPPXQJ�GHV�������6W*%�]X�YHUZHLVHQ��RKQH�GLHVH
5HJHOXQJ�LQ�HLQHU�GHQ�YHUIDVVXQJVUHFKWOLFKHQ�$QIRUGHUXQJHQ�GHV�%HVWLPPWKHLWVJHERWV�GHV
$UW�����%�9*�XQG�$UW����(05.�JHQ�JHQGHQ�:HLVH�]X�NRQNUHWLVLHUHQ�
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9HUVWR��JHJHQ�$UW����$EV�������=3(05.�

*HPl��$UW����$EV����GHV���=3(05.��LQ�VHLQHU�GHXWVFKHQ�hEHUVHW]XQJ��GDUI�
QLHPDQG�>���@
ZHJHQ �HLQHU �VWUDIEDUHQ �+DQGOXQJ� �ZHJHQ �GHU �HU �EHUHLWV �QDFK �GHP �*HVHW] �XQG �GHP
6WUDIYHUIDKUHQVUHFKW�HLQHV�6WDDWHV�UHFKWVNUlIWLJ�YHUXUWHLOW�RGHU�IUHLJHVSURFKHQ�ZRUGHQ�LVW�
LQ� HLQHP� 6WUDIYHUIDKUHQ� GHVVHOEHQ� 6WDDWHV� HUQHXW� YRU� *HULFKW� JHVWHOOW� RGHU� EHVWUDIW
ZHUGHQ�
�1DFK�GHU�VWlQGLJHQ�5HFKWVSUHFKXQJ�GHV�9HUIDVVXQJVJHULFKWVKRIHV� �YJO��9I6OJ�
������������XQG�GLHVHP�IROJHQG�9I6OJ���������������VRZLH��������������ZLGHUVSULFKW
HLQH� 5HJHOXQJ�� ZRQDFK� GXUFK� HLQH� 7DW� XQWHUVFKLHGOLFKH� 'HOLNWH� YHUZLUNOLFKW� ZHUGHQ
�,GHDONRQNXUUHQ]��� QLFKW� ]ZLQJHQG� GHP� 'RSSHOEHVWUDIXQJVYHUERW� GHV� $UW�� �� $EV�� �
���=3(05.��'LH�9HUIROJXQJ�ZHJHQ�HLQ�XQG�GHVVHOEHQ�WDWVlFKOLFKHQ�9HUKDOWHQV�QDFK�]ZHL
YHUVFKLHGHQHQ�6WUDIWDWEHVWlQGHQ�LVW�GDKHU�JUXQGVlW]OLFK�]XOlVVLJ��VRIHUQ�GLHVH�VLFK�LQ�LKUHQ
ZHVHQWOLFKHQ� (OHPHQWHQ� XQWHUVFKHLGHQ� �YJO�� 9I6OJ�� ������������ XQG� ������������ LP
+LQEOLFN� DXI� (*05� ���������� >*.@�� )DOO� =RORWKXNLQ�� $SSO�� ������������ (LQH
YHUIDVVXQJVUHFKWOLFK� XQ]XOlVVLJH�'RSSHO�� RGHU�0HKUIDFKEHVWUDIXQJ� LP�6LQQH� GHV� $UW�� �
$EV�������=3(05.� OLHJW�GDQQ�YRU��ZHQQ�HLQH�6WUDIGURKXQJ�RGHU�6WUDIYHUIROJXQJ�ZHJHQ
HLQHU� VWUDIEDUHQ� +DQGOXQJ� EHUHLWV� *HJHQVWDQG� HLQHV� 6WUDIYHUIDKUHQV� ZDU�� DOVR� GHU
KHUDQJH]RJHQH� 'HOLNWVW\SXV� GHQ� 8QUHFKWV�� XQG� 6FKXOGJHKDOW� HLQHV� 7lWHUYHUKDOWHQV
YROOVWlQGLJ�HUVFK|SIW��(LQ�ZHLWHUJHKHQGHV�6WUDIEHG�UIQLV�HQWIlOOW�GDKHU��ZHLO�GDV�HLQH�'HOLNW
GHQ�8QUHFKWVJHKDOW�GHV�DQGHUHQ�'HOLNWV�LQ�MHGHU�%H]LHKXQJ�PLWXPIDVVW��
6WUDIYHUIROJXQJHQ
E]Z�� 9HUXUWHLOXQJHQ� ZHJHQ� PHKUHUHU� 'HOLNWH�� GHUHQ� 6WUDIWDWEHVWlQGH� HLQDQGHU� ZHJHQ
ZHFKVHOVHLWLJHU� 6XEVLGLDULWlW�� 6SH]LDOLWlW� RGHU� .RQVXPWLRQ� DXVVFKOLH�HQ�� EHL� GHQ
YHUIDVVXQJVZLGULJH�'RSSHOEHVWUDIXQJHQ��ZHQQ�XQG�ZHLO�GDGXUFK�HLQ�XQG�GLHVHOEH�VWUDIEDUH
+DQGOXQJ�VWUDIUHFKWOLFK�PHKUIDFK�JHDKQGHW�ZLUG
� �9I6OJ����������������(LQH�JHVHW]OLFKH
6WUDIGURKXQJ �ZLGHUVSULFKW �$UW� �� �$EV� �� ��� �=3(05.� �ZHQQ �VLH �GHQ �ZHVHQWOLFKHQ
*HVLFKWVSXQNW� �
DVSHFW
�� HLQHV� 6WUDIWDWEHVWDQGHV�� GHU� EHUHLWV� 7HLO� HLQHV� YRQ� GHQ
6WUDIJHULFKWHQ� ]X� DKQGHQGHQ� 6WUDIWDWEHVWDQGHV� LVW�� QHXHUOLFK� HLQHU� %HXUWHLOXQJ� XQG
%HVWUDIXQJ�GXUFK�GLH�9HUZDOWXQJVEHK|UGHQ�XQWHUZLUIW��9I6OJ����������������VLFK�DOVR�GLH
(QWVFKHLGXQJ�GHV�6WUDIJHULFKWV�HLQHUVHLWV�XQG�GHU�9HUZDOWXQJVEHK|UGH�DQGHUHUVHLWV�DXI
GDV�
JOHLFKH�9HUKDOWHQ
�JU�QGHQ��(*05�������������)DOO�*UDGLQJHU��$SSO��������������:LH
REHQ�GDUJHOHJW��LVW������$EV����*6S*�LQ�GHU�)DVVXQJ�GHU�1RYHOOH�%*%O��1U����������YRQ
HLQHP�KRKHQ�*UDG�DQ�8QEHVWLPPWKHLW�JHSUlJW��GHU�]X�JUR�HU�5HFKWVXQVLFKHUKHLW� I�KUW�
ZREHL�GLHVH�%HVWLPPXQJ��LQGLUHNW��DXFK�GHQ�$QZHQGXQJVEHUHLFK�GHV�������6W*%�HLQHQJW�
$OO �GLHV �EHZLUNW� �GDVV �GHU �5HFKWVXQWHUZRUIHQH �GHU �*HIDKU �DXVJHVHW]W �LVW� �VRZRKO �YRQ
JHULFKWOLFKHQ� 6WUDIYHUIROJXQJVEHK|UGHQ� DOV� DXFK� YRQ� GHQ� 9HUZDOWXQJVVWUDIEHK|UGHQ
YHUIROJW�]X�ZHUGHQ��9HUWUHWHQ�GLH�JHULFKWOLFKHQ�6WUDIYHUIROJXQJVEHK|UGHQ�GLH�$XIIDVVXQJ�
GDVV �HLQH �EHVWLPPWH �7DW �QXU �QDFK �� ���� �6W*% �]X �YHUIROJHQ �LVW� �VR �ZHUGHQ �VLH �LKUH
=XVWlQGLJNHLW� EHMDKHQ� XQG� HLQ� 6WUDIYHUIDKUHQ� GXUFKI�KUHQ�� .RPPW� HLQH� 9HUZDOWXQJV�
VWUDIEHK|UGH�KLQJHJHQ�]XP�(UJHEQLV��GDVV�HLQH�JHULFKWOLFKH�=XVWlQGLJNHLW�JHPl�������$EV�
�� *6S*� QLFKW� JHJHEHQ� LVW�� VR� ZLUG� VLH� HLQ� 9HUZDOWXQJVVWUDIYHUIDKUHQ� GXUFKI�KUHQ�
.RPSHWHQ]NRQIOLNWH� ]ZLVFKHQ� *HULFKWHQ� XQG� 9HUZDOWXQJVVWUDIEHK|UGHQ� VLQG� GHVKDOE
JHUDGH]X� 
YRUSURJUDPPLHUW
� XQG� LVW� GLHVH� 5HFKWVODJH� DXFK� DXV� GLHVHP� %OLFNZLQNHO� DOV
YHUIDVVXQJVZLGULJ�]X�EHXUWHLOHQ�

9HUVWR��JHJHQ�$UW�����%�9*�

'HU� HLQIDFKH� %XQGHVJHVHW]JHEHU� KDW� LP� 5DKPHQ� GHV� $UW�� ��� %�9*� ]ZDU� HLQH
YHUKlOWQLVPl�LJ�ZHLWH�UHFKWVSROLWLVFKH�*HVWDOWXQJVIUHLKHLW��DXFK��LQ�GHU�5LFKWXQJ��ZHOFKHP



������

9ROO]XJVEHUHLFK�HU�GLH�$KQGXQJ�HLQHU�EHVWLPPWHQ�VWUDIEDUHQ�+DQGOXQJ�]XZHLVW��:HQQ�GLH
VWUDIEDUH� +DQGOXQJ� DEHU� ZHJHQ� GHU� YRP� %XQGHVJHVHW]JHEHU� EHZHUWHWHQ� KRKHQ
6R]LDOVFKlGOLFKNHLW� PLW� HLQHU� VFKZHUZLHJHQGHQ� 6WUDIH� EHGURKW� LVW�� VR� LVW� GHU� %XQGHV�
JHVHW]JHEHU�YRQ�9HUIDVVXQJVZHJHQ�JHKDOWHQ��PLW�GHU�$KQGXQJ�GLHVHU�VWUDIEDUHQ�+DQGOXQJ
GLH�2UJDQH�GHU�6WUDIJHULFKWVEDUNHLW�]X�EHWUDXHQ��YJO��9I6OJ��������������

�����$EV����*6S*�LQ�GHU�)DVVXQJ�GHU�1RYHOOH�%*%O��,�1U����������VLHKW�HLQH�
XPJHNHKUWH

6XEVLGLDULWlWVUHJHO�YRU��(LQH�=XVWlQGLJNHLW�GHU�6WUDIJHULFKW�EHVWHKW�QXU�PHKU�GDQQ��ZHQQ
GHU �YRQ �GLHVHP �]X �YHUIROJHQGH �7DWEHVWDQG �GHV �� ���� �6W*% �QLFKW �JOHLFK]HLWLJ �HLQH
9HUZDOWXQJV�EHUWUHWXQJ� QDFK� �� ��� *6S*� EHJU�QGHW�� 'LHV� EHZLUNW� �LQGLUHNW�� HLQH
(LQVFKUlQNXQJ�GHV�$QZHQGXQJVEHUHLFKHV�GHV�������6W*%�XQG�JHKW�GLH�=XVWlQGLJNHLW�GHU
6WUDIJHULFKWH�QDFK�������6W*%�XQWHU��ZHQQ�DXFK�HLQ�9HUZDOWXQJVVWUDIWDWEHVWDQG�HUI�OOW�LVW�

'LHVHV� 6\VWHP� VWHKW� GLDPHWUDO� ]XU� REHQ� HLQOHLWHQG� ZLHGHUJHJHEHQHQ� -XGLNDWXU� GHV
9HUIDVVXQJVJHULFKWVKRIHV�� ZRQDFK� HLQH� $EJUHQ]XQJ� GHU� =XVWlQGLJNHLW� ]ZLVFKHQ
6WUDIJHULFKWHQ�XQG�9HUZDOWXQJVVWUDIEHK|UGHQ�YRU�GHP�+LQWHUJUXQG�GHU�6R]LDOVFKlGOLFKNHLW
GHU� VWUDIEDUHQ�+DQGOXQJ� ]X� HUIROJHQ�KDW��'DVV�JHUDGH�GDV�*O�FNVVSLHO�PLW� EHVRQGHUHQ
*HIDKUHQ� YHUEXQGHQ� LVW� XQG� 6R]LDOVFKlGOLFKNHLW� QDFKZHLVOLFK� JHJHEHQ� LVW�� KDW� GHU
9HUIDVVXQJVJHULFKWVKRI�ZLHGHUKROW�EHWRQW��VLHKH�9I*+�YRP�������������=,��%���������X�D�
VRZLH �9I*+ �YRP ������������ �=,� �* �������� �DXFK �]HLJHQ �GLH �$XVI�KUXQJHQ �LQ �GHQ
(UOlXWHUXQJHQ�� GDVV� GHU� *HVHW]JHEHU� RIIHQNXQGLJ� DXIJUXQG� GHU� *HIDKUHQ�� GLH� YRP
YHUERWHQHQ� *O�FNVVSLHO� DXVJHKHQ�� HLQ� HIIHNWLYHV� XQG� ZLUNVDPHV� 6\VWHP� GHU
6WUDIYHUIROJXQJ�I�U�QRWZHQGLJ�HUDFKWHW��:HQQ�MHGRFK�
GHU�*HVHW]JHEHU�HLQ�9HUKDOWHQ�DOV
KRFK�VR]LDOVFKlGOLFK�ZHUWHW�>���@��VR�PXVV�GHU�HLQIDFKH�%XQGHV��RGHU�/DQGHVJHVHW]JHEHU
>���@� HLQH� =XVWlQGLJNHLW� GHU� 6WUDIJHULFKWH� EHJU�QGHQ
� �YJO�� 0D\HU�� 'DV� |VWHUU�� %XQGHV�
9HUIDVVXQJVUHFKW �� �>����@ �,,,� �]X �$UW� ��� �%�9* �XQG �GLH �GRUW �]LWLHUWH �/LWHUDWXU �XQG
-XGLNDWXU��� 'DV� EHGHXWHW�� GDVV� HV� JHJHQVWlQGOLFK� HLQHQ� .HUQEHUHLFK� VWUDIJHULFKWOLFKHU
=XVWlQGLJNHLWHQ�JHEHQ�PXVV�XQG�GLH�%HVWLPPXQJ�GHV�������6W*%�QLFKW�LQKDOWVOHHU�XQG

HQWNHUQW
 �ZHUGHQ�GDUI� �'LHV�EHGHXWHW� �GDVV������$EV� ���LQ�9HUELQGXQJ�PLW ������$EV� ��
*6S* �LQ �GHU �)DVVXQJ �GHU �1RYHOOH �%*%O� �1U� �������� �GHU �-XGLNDWXU �GHV
9HUIDVVXQJVJHULFKWVKRIHV� ]X� $UW�� ��� %�9*� QLFKW� 5HFKQXQJ� WUlJW�� VRQGHUQ� YLHOPHKU� LQ
NUDVVHP�:LGHUVSUXFK�GD]X�VWHKW�

*OHLFKKHLWVZLGULJNHLW�9HUVWR��JHJHQ�$UW����6W**�XQG�$UW����%�9*�

(LQH� 9HUOHW]XQJ� GHV� YHUIDVVXQJVJHVHW]OLFK� JHZlKUOHLVWHWHQ� 5HFKWHV� DXI� *OHLFKKHLW� DOOHU
6WDDWVE�UJHU� YRU� GHP� *HVHW]� NDQQ� QDFK� GHU� VWlQGLJHQ� 5HFKWVSUHFKXQJ� GHV
9HUIDVVXQJVJHULFKWVKRIHV� �]�%�� 9I6OJ�� ������������� ������������� ������������ XQG
������������� QXU� YRUOLHJHQ�� ZHQQ� GHU� DQJHIRFKWHQH� %HVFKHLG� DXI� HLQHU� GHP
*OHLFKKHLWVJHERW� ZLGHUVSUHFKHQGHQ� 5HFKWVJUXQGODJH� EHUXKW�� ZHQQ� GLH� %HK|UGH� GHU
DQJHZHQGHWHQ� 5HFKWVYRUVFKULIW� IlOVFKOLFKHUZHLVH� HLQHQ� JOHLFKKHLWVZLGULJHQ� ,QKDOW
XQWHUVWHOOW �RGHU �ZHQQ �VLH �EHL �(UODVVXQJ �GHV �%HVFKHLGHV �:LOON�U �JH�EW �KDW� �'HU
*OHLFKKHLWVJUXQGVDW]�ELQGHW�DOVR�DXFK�GHQ�*HVHW]JHEHU��VLHKH�HWZD�9I6OJ��������������
��������������(U�VHW]W�LKP�LQVRIHUQ�LQKDOWOLFKH�6FKUDQNHQ��DOV�HU�YHUELHWHW��VDFKOLFK�QLFKW
EHJU�QGEDUH� 5HJHOXQJHQ� ]X� WUHIIHQ� �YJO�� ]�%�� 9I6OJ�� ������������� ��������������:LH
GDUJHOHJW��QLPPW�GHU�9HUIDVVXQJVJHULFKWVKRI� GLH�$EJUHQ]XQJ�GHU� JHULFKWOLFKHQ� YRQ�GHU
YHUZDOWXQJVVWUDIEHK|UGOLFKHQ� =XVWlQGLJNHLW� QDFK� GHU� 6R]LDOVFKlGOLFKNHLW� GHU� VWUDIEDUHQ
+DQGOXQJ� YRU�� 'D� ZRKO� XQEHVWULWWHQ� LVW�� GDVV� LOOHJDOHV� *O�FNVVSLHO� HLQH� KRKH
6R]LDOVFKlGOLFKNHLW� DXVZHLVW� �DUJ��� 
*O�FNVVSLHO� LVW� HLQ� EHVRQGHUV� VHQVLEOHU� %HUHLFK� PLW



������

YLHOHQ�5LVLNHQ
���(U�EHWULIIW�GLH�JHVHOOVFKDIWVSROLWLVFKH�9HUDQWZRUWXQJ�HLQHV�6WDDWHV�XQG�LVW
GDKHU�YRQ�KRKHU�RUGQXQJVSROLWLVFKH�5HOHYDQ]�
[���(V�VWHOOW�VLFK�GLH�)UDJH��RE�HV�HLQH�VDFK�
OLFKH� 5HFKWIHUWLJXQJ� GDI�U� JLEW�� JHUDGH� LQ� GLHVHP� 
EHVRQGHUV� VHQVLEOHQ� %HUHLFK
� HLQ� ]X
GLHVHU�5HFKWVSUHFKXQJ�GLDPHWUDO�YHUODXIHQGHV�$EJUHQ]XQJVV\VWHP�YRU]XVHKHQ�

(LQH�VROFKH�5HFKWIHUWLJXQJ�GDI�U��GDVV�HLQH�3HUVRQ��GLH�VRZRKO�GHQ�7DWEHVWDQG�GHV�����
*6S*�DOV�DXFK�MHQHQ�GHV�������6W*%�YHUZLUNOLFKW��QXU�YHUZDOWXQJVVWUDIUHFKWOLFK�EHODQJW
ZLUG� �ZlKUHQG �HLQH �3HUVRQ� �GLH �DXVVFKOLH�OLFK �� ���� �6W*% �YHUZLUNOLFKW� �JHULFKWOLFK �XQG
GDPLW�VWUHQJHU�EHVWUDIW�ZLUG��ZLUG�QLFKW�JHVHKHQ��*HKW�PDQ�GDYRQ�DXV��GDVV�������6W*%
GLHMHQLJHQ�+DQGOXQJHQ�HUIDVVHQ�ZLOO��GLH�HLQ�KRKHV�0D��DQ�6R]LDOVFKlGOLFKNHLW�DXIZHLVHQ�
VR�LVW�NHLQH�VDFKOLFKH�5HFKWIHUWLJXQJ�HUVLFKWOLFK��ZDUXP�GLHVH�KRKH�6R]LDOVFKlGOLFKNHLW��GLH
GLH�JHULFKWOLFKH�=XVWlQGLJNHLW�EHJU�QGHW��YHUORUHQ�JHKW��ZHQQ�GHU�EHWUHIIHQGH�7DWEHVWDQG
DXFK� HLQH� 9HUZDOWXQJV�EHUWUHWXQJ� ELOGHW�� ,P� (UJHEQLV� ZlUH� GDPLW� HLQH� +DQGOXQJ�PLW
K|KHUHP�8QUHFKWVJHKDOW�PLW�HLQHU�ZHQLJHU�VWUHQJHQ�6WUDIH�EHGURKW�

%HVRQGHUV�EHGHQNOLFK�ZlUH�GLHV�LQ�MHQHQ�)lOOHQ� �LQ�GHQHQ�HLQ�3ULYDWHU �QDFK�������6W*%
EHVWUDIW� ZXUGH�� HLQ� 8QWHUQHKPHU� �VLHKH� �� �� $EV�� �� =� �� *6S*�� WURW]� YHUJOHLFKEDUHU
7DWKDQGOXQJ�MHGRFK�QXU�QDFK�GHU�PLOGHUHQ�%HVWLPPXQJ�GHV�*6S*��$XFK�I�U�GHQ�8PVWDQG�
GDVV�HLQ�6SLHOHU�MHGHQIDOOV�QDFK�������6W*%�]X�EHVWUDIHQ�LVW��KLQJHJHQ�GHU�8QWHUQHKPHU�
GHU� VHOEVWVWlQGLJ� HLQH� QDFKKDOWLJH� 7lWLJNHLW� ]XU� (U]LHOXQJ� YRQ� (LQQDKPHQ� DXV� GHU
'XUFKI�KUXQJ� YRQ� *O�FNVVSLHOHQ� DXV�EW� WURW]� �HLJHQWOLFK� QRFK� YHUZHUIOLFKHUHU�
7DWKDQGOXQJ�QDFK�GHP�PLOGHUHQ�*6S*�LVW�NHLQH�VDFKOLFKH�5HFKWIHUWLJXQJ�HUNHQQEDU�

:HLWHUH� %HGHQNHQ� HQWVWHKHQ� GDGXUFK�� GDVV� GHU� *UXQGVDW]� GHU� 6XEVLGLDULWlW� GHV
9HUZDOWXQJVVWUDIUHFKWV� ]XP� JHULFKWOLFKHQ� 6WUDIUHFKW� LQ� HLQHP� LVROLHUWHQ� 7HLOEHUHLFK

XPJHNHKUW
�ZLUG��LQGHP�GLH�9HUZDOWXQJVVWUDIH�GHU�JHULFKWOLFKHQ�6WUDIH�YRUJHKW��(V�ZLUG
QLFKW �YHUNDQQW� �GDVV������$EV� ���96W*�GLH�6XEVLGLDULWlW �GHV�9HUZDOWXQJVVWUDIUHFKWV�QXU
YRUVLHKW��ZHQQ�QLFKWV�DQGHUHV�JHUHJHOW�LVW��(LQH�VDFKOLFKH�5HFKWIHUWLJXQJ�I�U�GLHVHQ��VRZHLW
HUVLFKWOLFK��HLQPDOLJHQ�6\VWHPZHFKVHO�LP�9HUJOHLFK�]XP��EULJHQ�9HUZDOWXQJVVWUDIUHFKW�LVW
GHQQRFK� QLFKW� HUNHQQEDU�� ]XPDO� HV� VDFKIUHPG� HUVFKHLQW�� EHL� HLQHU� 7DWKDQGOXQJ�� GLH
DXIJUXQG�HLQHU�JHVHW]OLFKHQ�5HJHOXQJ���ZRKO�DXIJUXQG�GHV�K|KHUHQ�8QUHFKWVJHKDOWV���PLW
VFKZHUHU� 6WUDIH� XQG� JOHLFK]HLWLJ� DXIJUXQG� HLQHU� DQGHUHQ� JHVHW]OLFKHQ�%HVWLPPXQJ�PLW
HLQHU�ZHQLJHU�VFKZHUHQ�6WUDIH�EHGURKW��OHW]WHUHU�GHQ�9RU]XJ�]X�JHEHQ��VLHKH�KLHU]X�GLH
6WHOOXQJQDKPH� GHV� /DQGHVYHUZDOWXQJVJHULFKWHV� 1LHGHU|VWHUUHLFK� LP
%HJXWDFKWXQJVYHUIDKUHQ������61���0(�;;9��*3��

:�UGH�PDQ�GHU�LQ�GHQ�(UOlXWHUXQJHQ�LQWHQGLHUWHQ�$XVOHJXQJ�GHV������$EV����*6S*��GLH
ZLH�GDUJHOHJW�LQ�:LGHUVSUXFK�]XU�K|FKVWJHULFKWOLFKHQ�5HFKWVSUHFKXQJ�OLHJW��DQVFKOLH�HQ�
Z�UGH� GLHV� ]XU� )ROJH� KDEHQ�� GDVV� HLQH� �QDKH]X� DXVVFKOLH�OLFKH�� =XVWlQGLJNHLW� GHU
9HUZDOWXQJVEHK|UGH�I�U�LOOHJDOHV�*O�FNVVSLHO�JHJHEHQ�VHLQ�VROO��GD�LQ�GHU�5HJHO�MHGHV�6SLHO
PLW� JHULQJHQ� XQG� KRKHQ� (LQVlW]HQ� JHVSLHOW� ZHUGHQ� NDQQ� XQG� GDPLW� LPPHU� DXFK� HLQH
hEHUWUHWXQJ �QDFK �� ��� �*6S* �YHUZLUNOLFKW �ZLUG� �'DV �Z�UGH �DEHU �EHGHXWHQ� �GDVV �DXFK
*O�FNVVSLHOH�PLW�VHKU�KRKHQ�(LQVDW]P|JOLFKNHLWHQ�ZLH�5RXOHWWH��3RNHU��HWF��DXVVFKOLH�OLFK
LQ� GLH� =XVWlQGLJNHLW� GHU� 9HUZDOWXQJVEHK|UGHQ� IDOOHQ� Z�UGHQ�� 'DVV� GLHV� HLQH� XQELOOLJH�
VDFKOLFK�QLFKW�]X�UHFKWIHUWLJHQGH�(QWNULPLQDOLVLHUXQJ�GHV�LOOHJDOHQ�*O�FNVVSLHOHV�GDUVWHOOW�
PXVV�ZRKO�QLFKW�ZHLWHU�HUOlXWHUW�ZHUGHQ�

(LQH�VDFKOLFKH�5HFKWIHUWLJXQJ� I�U�GLH� 
8PNHKUXQJ
�GHU�6XEVLGLDULWlWVUHJHO� LVW�DEHU�DXFK
QLFKW �GDPLW �]X �UHFKWIHUWLJHQ ��DXFK �ZHQQ �GLHV �RIIHQVLFKWOLFK �GHU �+DXSWJUXQG �I�U �GLH
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1RYHOOLHUXQJ� VHLQ� G�UIWH��� GDVV� GHU� 9ROO]XJ� GXUFK� GLH� 9HUZDOWXQJVVWUDIEHK|UGHQ� YRP
*HVHW]JHEHU�ODXW�$XVI�KUXQJHQ�LQ�GHQ�(UOlXWHUXQJHQ�DOV�ZLUNVDPHU�HUDFKWHW�ZLUG��GD�HV�LQ
GHQ�YHUJDQJHQHQ�-DKUHQ�PHKU�YHUZDOWXQJVVWUDIUHFKWOLFKH�DOV�JHULFKWOLFKH�9HUXUWHLOXQJHQ
JHJHEHQ�KDW��'LHV�LVW�DOOHLQ�GDULQ�EHJU�QGHW��GDVV�YRQ�GHU�RUGHQWOLFKHQ�*HULFKWVEDUNHLW��
]XPLQGHVW� LQ�GHQ�)lOOHQ��GLH�%HZHJJU�QGH�I�U�GLH�1RYHOOLHUXQJ�GHV�*6S*�ZDUHQ���WURW]
(UI�OOXQJ� GHU� REMHNWLYHQ� XQG� VXEMHNWLYHQ� 7DWEHVWDQGVPHUNPDOH GHV
�� ����6W*%� YRQ� HLQHU�%HVWUDIXQJ�GHU� 7lWHU� DXV� XQLRQVUHFKWOLFKHQ�*U�QGHQ� DEJHVHKHQ
ZXUGH��'LHVH�XQWHUVFKLHGOLFKH�%HXUWHLOXQJ�GHU�9HUHLQEDUNHLW�PLW�GHP�8QLRQVUHFKW�lQGHUW
QLFKWV�DQ�GHP�8PVWDQG��GDVV�QDFK�GHU�5HFKWVSUHFKXQJ�GHV�9HUIDVVXQJVJHULFKWVKRIHV�XQG
GHP� YRQ� LKP� HQWZLFNHOWHQ� 2UGQXQJVV\VWHP� VWUDIEDUH� +DQGOXQJHQ� PLW� GHUDUW� KRKHP
8QUHFKWVJHKDOW�ZLH�GDV�LOOHJDOH�*O�FNVVSLHO�GHP�JUXQGVlW]OLFK�VWUHQJHUH�6WUDIV\VWHP�GHU
RUGHQWOLFKHQ�*HULFKWVEDUNHLW�]X�XQWHUZHUIHQ�VLQG��'LH�JHULFKWOLFKH�6WUDIEDUNHLW�HLQHU�7DW�LVW
PLW� ZHVHQWOLFK� VFKZHUZLHJHQGHUHQ� .RQVHTXHQ]HQ� YHUEXQGHQ� DOV� GLH� %HJHKXQJ� HLQHU
9HUZDOWXQJV�EHUWUHWXQJ��ZREHL�HV�DXFK�]X�EHDFKWHQ�JLOW��GDVV�LP�%HUHLFK�GHV�6WUDIUHFKWHV
DQGHUH �0LWWHO �]XU �$XINOlUXQJ �GHU �7DWHQ �]XU �9HUI�JXQJ �VWHKHQ ��ZLH �HWZD
+DXVGXUFKVXFKXQJHQ���GLH� I�U�GLH�9HUIROJXQJ�LOOHJDOHQ�*O�FNVVSLHOV�PLWXQWHU�HUIRUGHUOLFK
VLQG�

'DV� JHZlKOWH� 6\VWHP� GHU� =XVWlQGLJNHLWVDEJUHQ]XQJ� LVW� GDKHU� PDQJHOV� VDFKOLFKHU
5HFKWIHUWLJXQJ� XQG� DXV� JOHLFKKHLWVUHFKWOLFKHQ� hEHUOHJXQJHQ� DOV� YHUIDVVXQJVZLGULJ� ]X
EHXUWHLOHQ�

$XIJUXQG�GHU�JHWlWLJWHQ�$XVI�KUXQJHQ�HUJHKW�GDKHU�GLH

$15(*81*

'DV� HUNHQQHQGH� /DQGHVYHUZDOWXQJVJHULFKW�P|JH� GLH� HQWVSUHFKHQGHQ�$QWUlJH� LP�6LQQH
GHV�$UW������$EV����=���OLW��D�L9P�$UW�����$EV����%�9*�EHLP�9HUIDVVXQJVJHULFKWVKRI�VWHOOHQ�

(EHQ�ZXUGH�DXI�GLH�7KHPDWLN�EHWUHIIHQG�GHV�SUDNWLVFK�1LFKWYRUOLHJHQV�YRQ�VWUDIUHFKWOLFKHQ
9HUXUWHLOXQJHQ �DXI �%DVLV �GHV �� ���� �6W*% �HLQJHJDQJHQ ��VLHKH �REHQ�� �'LHV �ZXUGH �YRP
*HVHW]JHEHU �QLFKW �QXU �DOV �9RUZDQG �I�U �GLH �1RYHOOLHUXQJ �GHV �� ��� �*6S* �PLVVEUDXFKW�
VRQGHUQ�DXFK�DOV�9RUZDQG�I�U�GLH�5HFKWIHUWLJXQJ�GHV�0RQRSROV\VWHPV�GHV�*6S*�DQJHI�KUW�
$XV� 6LFKW� GHV� *HVHW]JHEHUV� VLQG� GLH� PRPHQWDQHQ� 5HJHOXQJHQ� JHHLJQHW� GHQ
XQLRQVUHFKWOLFKHQ� 9RUJDEHQ� EHWUHIIHQG� 6SLHOHUVFKXW]� XQG� .ULPLQDOLWlWVEHNlPSIXQJ� ]X
JHQ�JHQ�

'LHV�LVW�XQULFKWLJ�XQG�QLFKW�]X�UHFKWIHUWLJHQ�

'LH� 5HJHOXQJHQ� EHWUHIIHQG� GHV�*O�FNVVSLHOPRQRSROV� VLQG�XQLRQVUHFKWVZLGULJ��+LHU� ZLUG
YHUZLHVHQ�DXI�GLH�(QWVFKHLGXQJ�LQ�GHU�56�3IOHJHU�]XU�=DKO�&��������YRP�������������'LH
5HJHOXQJHQ� LP�*6S*�EHWUHIIHQG�GLH�0RQRSROUHJHOXQJHQ�XQG�DXFK� LQ�ZHLWHUHU�)ROJH�GLH
DXIJUXQG�GHV�0RQRSROV�HUWHLOWHQ�.RQ]HVVLRQHQ�VLQG�XQLRQVUHFKWVZLGULJ�XQG�KDEHQ�GDKHU
XQDQJHZHQGHW� ]X� EOHLEHQ��(LQ�9HUVWR��E]Z�� HLQ� XQHUODXEWHU�(LQJULII� LQ� GDV�0RQRSRO� LVW
VRPLW� XQP|JOLFK�� 'DVV� EHL� EHVWHKHQGHU� 8QLRQVUHFKWVZLGULJNHLW� HLQH� XQHUODXEWH� 9
,QOlQGHUGLVNULPLQLHUXQJ�GURKW��EUDXFKW�QLFKW�QlKHU�HUOlXWHUW�]X�ZHUGHQ��8QWHUVXFKXQJHQ
KDEHQ�JH]HLJW��GDVV�GHU�6SLHOHUVFKXW]�LQ�GHU�PRPHQWDQHQ�$XVJHVWDOWXQJ�QLFKW�H[LVWHQW�LVW�
6R�ZDU�HV�X�D��LQ�GHQ�6RPPHUPRQDWHQ������LQ�/RNDOHQ�GHU�.RQ]HVVLRQVLQKDEHU�LQ�1g�XQG
2g�I�U�0LQGHUMlKULJH�P|JOLFK�]X�VSLHOHQ�XQG�*HZLQQH�E]Z��9HUOXVWH�]X�OXNULHUHQ��%HL�GHU
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)UDJH��RE�HLQ�*O�FNVVSLHOPRQRSRO��EHUKDXSW�HUULFKWHW�ZHUGHQ�GDUI��LVW�]X�SU�IHQ��RE�GLH
9HUIROJXQJ� HLQHU� H[SDQVLRQLVWLVFKHQ� *HVFKlIWVSROLWLN� GXUFK� GLH� PLW� HLQHP
*O�FNVVSLHOPRQRSRO �EHWUDXWH �(LQULFKWXQJ �PLW �GHQ �YRQ �GHU �0RQRSROUHJHOXQJ �YHUIROJWHQ
=LHOHQ�LP�(LQNODQJ�VWHKHQ�NDQQ��56�'LFNLQJHU�XQG�2PHU��5]������9RU�GHP�+LQWHUJUXQG�GHU
VRHEHQ� EHVFKULHEHQHQ� -XGLNDWXU� GHV� (X*+� JLOW� HV� QXQPHKU� ]X� NOlUHQ�� RE� LP
$OOJHPHLQLQWHUHVVH� OLHJHQGH� ]ZLQJHQGH� *U�QGH� EHVWHKHQ�� GLH� GDV� |VWHUUHLFKLVFKH
*O�FNVVSLHOPRQRSRO� LQ� VHLQHU� NRQNUHWHQ� UHFKWOLFKHQ� $XVJHVWDOWXQJ� DOV� DGlTXDW� XQG
YHUKlOWQLVPl�LJ� HUVFKHLQHQ� ODVVHQ�� 'DV� |VWHUUHLFKLVFKH� *O�FNVVSLHOPRQRSRO� LVW� DOV
)LQDQ]PRQRSRO� PLW� EHVRQGHUHU� RUGQXQJVSROLWLVFKHU� =LHOVHW]XQJ� HLQJHULFKWHW� �9Z*+
������������ ������������ ������������ ��������������� 'DV� EHVRQGHUH� *HZLFKW� GHU
ILVNDOSROLWLVFKHQ� ,QWHQWLRQHQ� GHV� KLVWRULVFKHQ� *HVHW]JHEHUV� LVW� DXV� GHQ� 0DWHULDOLHQ
XQVFKZHU� HUZHLVEDU�� $XV� GHU� (X*+�-XGLNDWXU� IROJW� MHGRFK�� GDVV� GLHVH� ILVNDOSROLWLVFKHQ
(UZlJXQJHQ �QLFKW � � �JHHLJQHW � � �VLQG� � � �GLH � � �PLW � � �HLQHU � � �0RQRSROLVLHUXQJ � � �QRWZHQGLJ
YHUEXQGHQHQ�%HVFKUlQNXQJHQ�GHU�'LHQVWOHLVWXQJVIUHLKHLW�]X�UHFKWIHUWLJHQ��'DV�VWDDWOLFKH
0RQRSRO� VROO� QDFK�$QVLFKW� GHU� |VWHUUHLFKLVFKHQ�5HJLHUXQJ�GHU�.ULPLQDOLWlWVEHNlPSIXQJ
GLHQHQ��56�'LFNLQJHU�XQG�2PHU�5]������(V�LVW�GDPLW�]XQlFKVW�]X�SU�IHQ��RE�GLH�VWDDWOLFKHQ
.RQWUROOHQ��EHU�GLH�7lWLJNHLW�GHV�,QKDEHUV�GHV�0RQRSROV�JHZlKUOHLVWHQ�N|QQHQ��GDVV�GLHVHU
WDWVDFKOLFK� LQ�GHU�/DJH�VHLQ�ZLUG��GLH�JHOWHQG�JHPDFKWHQ�=LHOH�PLW�HLQHP�$QJHERW��GDV
QDFK �0D�JDEH �GLHVHU �=LHOH �TXDQWLWDWLY �EHPHVVHQ �XQG �TXDOLWDWLY �DXVJHVWDOWHW �LVW� �LQ
NRKlUHQWHU �XQG �V\VWHPDWLVFKHU �:HLVH �]X �YHUIROJHQ ��56 �'LFNLQJHU �XQG �2PHU� �5] �����,Q
GLHVHP�=XVDPPHQKDQJ�NDQQ�DEHU�EHUHLWV�QLFKW� IHVWJHVWHOOW�ZHUGHQ��GDVV�YRQ������ELV
�����NULPLQHOOH�XQG�EHWU�JHULVFKH�$NWLYLWlWHQ�LP�=XVDPPHQKDQJ�PLW�*O�FNVVSLHOHQ�XQG
6SLHOVXFKW�LQ�2VWHUUHLFK�HLQ�HUKHEOLFKHV�3UREOHP�GDUVWHOOWHQ��'LHVHV� 
QRQ�OLTXHW
�JHKW�]X
/DVWHQ�GHU�NODJHQGHQ�3DUWHL��'LHVH�VW�W]W�VLFK� LQ�LKUHP�9RUEULQJHQ�XD�GDUDXI��GDVV�GDV
|VWHUUHLFKLVFKH�*O�FNVVSLHOPRQRSRO�DXIJUXQG�GHUDUWLJHU�3UREOHPH�JHUHFKWIHUWLJW�VHL�E]Z�
QRWZHQGLJ�VHL�XP�GLHVHQ�=ZHFN�]X�YHUIROJHQ��:HLWHUV�LVW�]X�SU�IHQ��RE�GLH�*HVFKlIWVSROLWLN
GHV� ,QKDEHUV� GHV� 0RQRSROV� VRZRKO� KLQVLFKWOLFK� GHV� 8PIDQJV� GHU� :HUEXQJ� DOV� DXFK
KLQVLFKWOLFK�GHU�6FKDIIXQJ�QHXHU�6SLHOH�DOV�7HLO�HLQHU�3ROLWLN�GHU�NRQWUROOLHUWHQ�([SDQVLRQ�LP
*O�FNVVSLHOVHNWRU�]XU�ZLUNVDPHQ�/HQNXQJ�GHU�6SLHOOXVW�LQ�UHFKWPl�LJH�%DKQHQ�DQJHVHKHQ
ZHUGHQ� NDQQ�� 'LH� JHVHW]WHQ� 0D�QDKPHQ� P�VVHQ� GDUDXI� DE]LHOHQ�� GLH� 6SLHOOXVW� GHU
9HUEUDXFKHU�LQ�UHFKWPl�LJH�%DKQHQ�]X�OHQNHQ��56�'LFNLQJHU�XQG�2PHU��5]����XQG�����'LH
:HUEXQJ�GHV�,QKDEHUV�GHV�VWDDWOLFKHQ�0RQRSROV�PXVV�GHVKDOE�PD�YROO�XQG�HQJ�DXI�GDV
EHJUHQ]W� EOHLEHQ�� ZDV� HUIRUGHUOLFK� LVW�� XP� GLH� 9HUEUDXFKHU� ]X� GHQ� NRQWUROOLHUWHQ
6SLHOHQHW]ZHUNHQ�]X�OHQNHQ��+LQJHJHQ�GDUI�HLQH�VROFKH�:HUEXQJ�QLFKW�GDUDXI�DE]LHOHQ��GHQ
QDW�UOLFKHQ�6SLHOWULHE�GHU�9HUEUDXFKHU�]X� I|UGHUQ��DOVR�]XU�DNWLYHQ�7HLOQDKPH�DP�6SLHO
DQUHJHQ��6LH�GDUI�HWZD�GDV�6SLHO�QLFKW�YHUKDUPORVHQ��GLH�$Q]LHKXQJVNUDIW�GXUFK�]XJNUlIWLJH
:HUEHERWVFKDIWHQ�HUK|KHQ��RGHU�EHGHXWHQGH�*HZLQQH�YHUI�KUHULVFK� LQ�$XVVLFKW�VWHOOHQ�
(EHQVR� ZHQLJ� GDUI� GHU� :HUEXQJ� ZHJHQ� GHU� 9HUZHQGXQJ� GHU� (LQQDKPHQ� I�U� LP
$OOJHPHLQLQWHUHVVH� OLHJHQGH� $NWLYLWlWHQ� HLQ� SRVLWLYHV� ,PDJH� YHUOLHKHQ� ZHUGHQ� �56
'LFNLQJHU�XQG�2PHU��5]������'LH�YRQ�GHQ�g�/��*PE+�XQG�GHQ�&�$��$*�EHWULHEHQH�:HUEXQJ
OlVVW�DEHU�DOOH�GLHVH�9RUJDEHQ�YHUPLVVHQ��1LFKW�QXU��GDVV�GLH�:HUEXQJ�DNWLY�]XU�7HLOQDKPH
DP�6SLHO�DQUHJHQ�VROO�� VLH�YHUKDUPORVW�NRQVHTXHQW�GDV�6SLHOHQ�JDQ]�JUXQGVlW]OLFK�XQG
VSLHOW� EHZXVVW� PLW� GHQ� 6HKQV�FKWHQ� GHU� 6SLHOHU�� =XJNUlIWLJH� :HUEHERWVFKDIWHQ� XQG
6H[LVPXV�VLQG�GDEHL�HEHQVR�DQ�GHU�7DJHVRUGQXQJ�ZLH�DXFK�GDV�:HUEHQ�PLW�$NWLRQHQ��GLH
GHQ� 8QWHUQHKPHQ� HLQ� SRVLWLYHV� ,PDJH� YHUOHLKHQ� VROOHQ�� $XIJUXQG� GHU� �DJJUHVVLYHQ�
%HZHUEXQJ�GHU�YRQ� �GHQ� �0RQRSROLVWHQ�DQJHERWHQHQ�*O�FNVVSLHOH�N|QQHQ�GLH�PLW�GHP
*O�FNVVSLHOPRQRSRO� HLQKHUJHKHQGHQ� %HVFKUlQNXQJHQ� GHU� 'LHQVWOHLVWXQJVIUHLKHLW� PLW
9HUEUDXFKHU��RGHU�6SLHOHUVFKXW]HUZlJXQJHQ�QLFKW�JHUHFKWIHUWLJW�ZHUGHQ��'DU�EHU�KLQDXV
NRPPW�DXFK�NHLQH�DQGHUH��PLW�GHP�9HUEUDXFKHUVFKXW]�HLQKHUJHKHQGH�5HFKWIHUWLJXQJ�LP
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$OOJHPHLQLQWHUHVVH�LQ�%HWUDFKW� �GD�GLH�.RQ]HVVLRQVYRUDXVVHW]XQJHQ�GHV������*6S*�JDU
QLFKW� DXI� HLQH� 9HUKLQGHUXQJ� YRQ� :LUWVFKDIWVYHUEUHFKHQ� �]�%�� %HWUXJ�� *HOGZlVFKH�
DE]X]LHOHQ� VFKHLQHQ�� (LQH� 5HFKWIHUWLJXQJ� VFKHLGHW� VRKLQ� VFKRQ� DXV� GLHVHP�*UXQG� DXV�
6HOEVW�ZHQQ�PDQ�YRQ�HLQHU�5HFKWIHUWLJXQJ�DXVJHKHQ�Z�UGH��VR�IHKOW�MHGH�QDFKYROO]LHKEDUH
%HJU�QGXQJ� GDI�U�� GDVV� GLH� DQJHVWUHEWHQ� =LHOVHW]XQJHQ� QXU� DOOHLQ� LP� :HJ� HLQHU
0RQRSROLVLHUXQJ�HUUHLFKW�ZHUGHQ�NRQQWHQ��'LHVH�=LHOVHW]XQJHQ� ODVVHQ� VLFK�PLWKLQ� DXFK
GXUFK�JHOLQGHUH�0LWWHO�DOV�GLH�0RQRSROLVLHUXQJ�HLQHV�JDQ]HQ�:LUWVFKDIWV]ZHLJHV�HUUHLFKHQ�
6R�ZlUH�HV�VLQQYROOHU��DQVWHOOH�HLQHU�0RQRSROLVLHUXQJ�6XFKWVSLHODPEXODQ]HQ�ILQDQ]LHOO�]X
XQWHUVW�W]HQ�� GDPLW� GHQ� WDWVDFKOLFK� YRQ� GHU� *O�FNVVSLHOVXFKW� %HWURIIHQHQ� ZLUNVDP
JHKROIHQ�ZHUGHQ�NDQQ��RGHU�2QOLQH�6HLWHQ��DXI�GHQHQ�JHVSLHOW�ZHUGHQ�NDQQ��JHQHUHOO�]X
VSHUUHQ��EHGHQNW�PDQ��GDVV�PHKUHUHQ�0HGLHQEHULFKWHQ�]XIROJH�JHUDGH�LP�2QOLQH�%HUHLFK
GLH�6SLHOVXFKW�EHPHUNEDU�LVW��RGHU�EHL�6SRUWZHWWHQ��I�U�ZHOFKH�HV�YRQ�YRUQHKHUHLQ�NHLQH
JHVHW]OLFKH�5HJOHPHQWLHUXQJ�JLEW�

'D]X� NRPPW�� GDVV� HEHQ� DXFK� GLH� 0RQRSROLQKDEHULQ� DXI� ZZZ�ZLQ�GD\�DW� 2QOLQH�
*O�FNVVSLHOH� DQELHWHW�� VRKLQ� LQ� HLQHP�%HUHLFK��ZR�GDV�0RQRSRO�NHLQHUOHL�5HFKWIHUWLJXQJ
PHKU� DXIZHLVHQ� NDQQ�� DXFK� ZHQQ� ]ZDU� JHZLVVH� (LQVDW]JUHQ]HQ� HLQJHI�KUW� VLQG�� GHU
PRQDWOLFKH �%HWUDJ� �GHU �YHUVSLHOW �ZHUGHQ �NDQQ� �MHGRFK �ZHLW ��EHU �GHP �'XUFKVFKQLWWV�
HLQNRPPHQ� HLQHV� gVWHUUHLFKHUV� OLHJW�� (LQH� GXUFK� HLQ� 0RQRSRO� JHJHEHQH� .RQWUROOH� GHU
6SLHOVXFKW�LVW�GDKHU�VFKRQ�GXUFK�GDV�$QJHERW�GHU�0RQRSROLQKDEHULQ�YRQ�2QOLQHJO�FNVSLHO
JlQ]OLFK�QLFKW�PHKU�JHZlKUOHLVWHW��VRGDVV�GLH�VWDDWOLFKHQ�.RQWUROOHQ��EHU�GLH�7lWLJNHLW�GHV
,QKDEHUV�GHV�0RQRSROV�QLFKW�PHKU�GD]X�GLHQHQ�N|QQHQ��GDVV�GLHVHU�WDWVDFKOLFK�LQ�GHU�/DJH
VHLQ�ZLUG��GLH�JHOWHQG�JHPDFKWHQ�=LHOH�PLW�HLQHP�$QJHERW��GDV�QDFK�0D�JDEH�GLHVHU�=LHOH
TXDQWLWDWLY� EHPHVVHQ� XQG� TXDOLWDWLY� DXVJHVWDOWHW� LVW�� LQ� NRKlUHQWHU� XQG� V\VWHPDWLVFKHU
:HLVH�]X�YHUIROJHQ�

'DV� |VWHUUHLFKLVFKH� *O�FNVVSLHOPRQRSRO� LVW� LQ� VHLQHU� GHU]HLWLJHQ� $XVJHVWDOWXQJ� VRPLW
XQLRQVUHFKWVZLGULJ��'LH�PRQRSROLVLHUHQGHQ�%HVWLPPXQJHQ�LP�*6S*�ZHUGHQ�GDKHU�ZHJHQ
:LGHUVSUXFKV� JHJHQ� XQPLWWHOEDU� DQZHQGEDUHV� *HPHLQVFKDIWVUHFKW� EHL� $XVODQGVEH]XJ
YHUGUlQJW�

'LH�ELVKHULJHQ�$XVI�KUXQJHQ�WHLOW�DXFK�GDV�/*�/LQ]�LQ�VHLQHU�(QWVFKHLGXQJ�]X���&*�������
\��ZRULQ�GDV�/*�/LQ]�GDV�*6S*�I�U�XQLRQVUHFKWVZLGULJ�HUNOlUW�

:LH�EHUHLWV�GHU�2*+�LQ�VHLQHU�M�QJVWHQ�(QWVFKHLGXQJ�]X���2E�������P�IHVWJHKDOWHQ�KDW
PXVV�QXQPHKU�GLHVH�8QLRQUHFKWVZLGULJNHLW�DXIJUXQG�$UW���%�9*�GLUHNW�DXFK�I�U�,QOlQGHU
JHOWHQ�

(V�ZLUG�GDKHU�EHDQWUDJW�QDFKVWHKHQGH�%HZHLVH�DXI]XQHKPHQ�

%HZHLV��������� EHL]XVFKDIIHQGHU�$NW�GHV�/*�/LQ]�]X���&*��������\�

+�.���S�$��|VWHUUHLFKLVFKHU�$XWRPDWHQYHUEDQG��[��:��

5�1���S�$��,QVWLWXW�I�U�*O�FNVSLHO�XQG�$EKlQJLJNHLW��[��6��

5�5���3ULYDWGHGHNWLY��[��/��

-�0���S�$��%0�I�U�,QQHUHV��[��:��
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&�����8Q]XVWlQGLJNHLW

1DFK�GHU�VWlQGLJHQ�YHUZDOWXQJVJHULFKWOLFKHQ�-XGLNDWXU�ILQGHW�GDV�6SLHO�GRUW�VWDWW��ZR�HLQ
6SLHODXWRPDW�|UWOLFK�DXIJHVWHOOW�LVW��ZR�GLHVHU�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ�NDQQ��ZR�GLHVHU
PLW�*HOG� YHUVRUJW�ZLUG��.HLQHV�GLHVHU�.ULWHULHQ� LVW� LP�:LUNXQJVEHUHLFK�GHU�KLHU�WlWLJHQ
%HK|UGH �JHJHEHQ� �'HU �(LQVDW] �ZLUG �QLFKW �DP �7DWRUW �JHOHLVWHW� �(V �LVW �GDKHU �QLFKW �GHU
JHULQJVWH�$QKDOWVSXQNW�GDI�U�JHJHEHQ��GDVV�GLH�HLQVFKUHLWHQGH�%HK|UGH�|UWOLFK�]XVWlQGLJ
LVW��'LH�0|JOLFKNHLW��PLWWHOV� HLQHV�(LQJDEHWHUPLQDOV�HLQHU�6HUYLFHILUPD�HLQHQ�$XIWUDJ�]X
JHEHQ��VWHOOW�NHLQHQ�6WUDIWDWEHVWDQG�GDU�XQG�EHJU�QGHW�GDKHU�DXFK�QLFKW�GLH�=XVWlQGLJNHLW
GHU�%HK|UGH�

'LH�%HK|UGH�VFKUHLWHW�QDFK�GHQ�%HVWLPPXQJHQ�GHV�*6S*�HLQ��'LHVH�%HVWLPPXQJHQ�WUHWHQ
MHGRFK�QDFK�ZLH�YRU�±�DXIJUXQG�GHU�9HUIDVVXQJVZLGULJNHLW�GHU�bQGHUXQJ�GHV������*6S*
�VLHKH� $XVI�KUXQJHQ� LQ� 3XQNW� &����� KLQWHU� HLQH� DOOIlOOLJH� 6WUDIEDUNHLW� QDFK� �� ���� 6W*%
]XU�FN��'HU�*HVHW]JHEHU�KDW�GDKHU�HUNDQQW��GDVV�LP�JHQDQQWHQ�)DOO�GDV�*O�FNVVSLHOJHVHW]
QXU�VXEVLGLlU�DQ]XZHQGHQ�LVW��'LH�SULPlUH�$QZHQGXQJ�GLHVHV�*O�FNVVSLHOJHVHW]HV�YHUVW|�W
GDKHU�JHJHQ�GHQ�QDFK�ZLH�YRU�JHOWHQGHQ������$EV�����'LH�9RUIUDJH��RE�GLH�VWUDIUHFKWOLFKHQ
1RUPHQ� DQ]XZHQGHQ� VLQG�� NDQQ� QLFKW� YRQ� GHU� 9HUZDOWXQJVEHK|UGH�� VRQGHUQ� QXU� YRP
*HULFKW �JHO|VW �ZHUGHQ� �(V �ZLUG �GDKHU �GLH �$QVLFKW �YHUWUHWHQ� �GDVV �HUVW �LQ �GHP �)DOO� �GHU
JHULFKWOLFKHQ�)HVWVWHOOXQJ��GDVV�HLQH�VWUDIEDUH�+DQGOXQJ�QDFK�������6W*%�QLFKW�YRUOLHJW�
GLH� 9HUZDOWXQJVEHK|UGH� WlWLJ� VHLQ� NDQQ�� 'HU� DQJHIRFKWHQH� %HVFKHLG�ZLUG� DOOHLQ� VFKRQ
GHVKDOE�]X�EHKHEHQ�VHLQ��GD�GLH�$QZHQGXQJ�GHV�*O�FNVVSLHOJHVHW]HV�LP�YRUOLHJHQGHQ�)DOO
QLFKW�HUIROJHQ�GDUI��'LH�)HVWVWHOOXQJHQ�GHV�9I*+�LP�(UNHQQWQLV�YRP������������]XU�=DKO
%���������� LP�+LQEOLFN�DXI�GDV�'RSSHOEHVWUDIXQJVYHUERW�GHV�$UW���$EV���=���=3(05.
WUHIIHQ�DXI�GHQ�YRUOLHJHQGHQ�%HVFKZHUGHIDOO�YROO�]X�

'LH�(LQVDW]K|KHQ�XQG�GLH�)UDJH�]XP�7KHPD�6HULHQVSLHOH�ZXUGHQ�QLFKW�JHNOlUW�XQG�QLFKW
HUKREHQ�

&�����8QULFKWLJH�UHFKWOLFKH�%HXUWHLOXQJ

(V�LVW�GHQ�$XVI�KUXQJHQ�GHV�896�LP�/DQG�1g�LP�%HVFKHLG�YRP������������=DKO��6HQDW��
$0����������]X�IROJHQ�ZRQDFK�GHU�%HUXIXQJ�)ROJH�JHJHEHQ�ZXUGH��'HU�6DFKYHUKDOW�LVW�LQ
GHQ�HQWVFKHLGXQJVZHVHQWOLFKHQ�3XQNWHQ�JOHLFK�

'LH�YHUIDKUHQVJHJHQVWlQGOLFKHQ�(LQJDEHWHUPLQDOV�VLQG�ZHGHU�*O�FNVVSLHODXWRPDWHQ�QRFK
HOHNWURQLVFKH� /RWWHULH�� $XI� GLHVHQ� *HUlWHQ� NDQQ� NHLQ� ZLH� LPPHU� JHDUWHWHV� *O�FNVVSLHO
VWDWWILQGHQ��GLHVH�*HUlWH�VWHKHQ�DXFK�PLW�NHLQHP�6SLHODQELHWHU�LP�=XVDPPHQKDQJ��G�K�
HV�NDQQ��EHU�GLH�YRUKDQGHQH�,QWHUQHWOHLWXQJ�NHLQ�.RQWDNW�PLW�HLQHP�*O�FNVVSLHODQELHWHU
DXIJHQRPPHQ� ZHUGHQ�� 'LH� DQJHVSURFKHQHQ� *HUlWH� VLQG� UHLQH� (LQJDEH�� XQG� $XVOHVH�
VWDWLRQHQ��ZREHL� HLQH� VHOEVWWlWLJH� 3URJUDPPHQWVFKHLGXQJ�QLFKW� KHUEHLJHI�KUW�ZLUG��'LH
(QWVFKHLGXQJ� �EHU� *HZLQQ� XQG� 9HUOXVW� ZLUG� QLFKW� GXUFK� HLQH� PHFKDQLVFKH� RGHU
HOHNWURQLVFKH�9RUULFKWXQJ�GXUFK�GHQ�$SSDUDW�VHOEVW�]XU�9HUI�JXQJ�JHVWHOOW��VRQGHUQ�DXI
HLQHP�*HOGVSLHODSSDUDW�JHQHULHUW�XQG�YRQ�GHU�ORNDO�YHUZHQGHWHQ�6RIWZDUH�QXU�YLVXDOLVLHUW�
%HL�GHQ�7HUPLQDOV�KDQGHOW�HV�VLFK�QLFKW�XP�*O�FNVSLHODXWRPDWHQ��(LQH�6XEVXPWLRQ�XQWHU
����*6S*�LVW�VRPLW�UHFKWOLFK�JHVHKHQ�XQP|JOLFK��'LH�7HUPLQDOV�ELHWHQ�ZHLWHUV�DXIJUXQG
GHV�)HKOHQV�HLQHV��EHU�GDV�HOHNWURQLVFKH�0HGLXP�DEJHVFKORVVHQHQ�6SLHOYHUWUDJHV�NHLQH
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HOHNWURQLVFKH �/RWWHULH �JHPl� �� ��� �D �*6S* �DQ� �'DU�EHU �KLQDXV �IHKOW �GLH �I�U �GLH
HOHNWURQLVFKHQ�/RWWHULHQ�W\SLVFKH�9HUQHW]XQJ�YRQ�YHUVFKLHGHQHQ�*O�FNVSLHODSSDUDWHQ�

*HPl� �� ��� �*6S* �NDQQ �GLH �%HVFKODJQDKPH �QXU �GDQQ �DQJHRUGQHW �ZHUGHQ� �ZHQQ �GLH
(LQ]LHKXQJ�YRUJHVHKHQ�LVW��'LHV�WULIIW�LP�JHJHQVWlQGOLFKHQ�)DOO�QLFKW�]X��*HPl�������$EV�
� �*6S* �VLQG �GLH �*HJHQVWlQGH� �PLW �GHQHQ �JHJHQ �GLH �%HVWLPPXQJHQ �GHV �� ��� �$EV� ��
YHUVWR�HQ�ZXUGH�HLQ]X]LHKHQ��HV�VHL�GHQQ�GHU�9HUVWR��ZDU�JHULQJI�JLJ��'LH�%HK|UGH�KDW
VLFK�PLW�GHU�)UDJH�GHU�*HULQJI�JLJNHLW�QLFKW��DXVUHLFKHQG��DXVHLQDQGHUJHVHW]W�

����*HVFKlW]WH�8PVlW]H�PLW�GHP�(LQJULIIVJHJHQVWDQG

+LQVLFKWOLFK �GHU �*HULQJI�JLJNHLW �ZLUG �LP �.RPPHQWDU �6WUHMFHN�%UHVLFK ��+UVJ��
*O�FNVVSLHOJHVHW]�����$XIODJH��������DXVJHI�KUW�


'DV �.ULWHULXP �GHU �*HULQJI�JLJNHLW �L6G �$EV �� �OHJ �FLW� �ZHOFKHV �GXUFK �GLH �1RYHOOH �%*%O �,
������� �HLQJHI�KUW �ZXUGH� �RULHQWLHUW �VLFK �YD �DQ �GHQ �JHVFKlW]WHQ �8PVlW]HQ �PLW �GHP
(LQJULIIVJHJHQVWDQG�E]Z��DP�$XVPD��GHU�$EZHLFKXQJ�YRQ�GHQ�JHVHW]OLFKHQ�0HUNPDOHQ
QDFK�����$EV���*6S*��DOVR�GHQ�.ULWHULHQ�I�U�/DQGHVDXVVSLHOXQJHQ�JHUQ�����*6S*��YJO�59
����%OJ15�����*3����
�(V�ZHUGHQ�MHGRFK�LP�*HVHW]�VHOEVW�NHLQH�5LFKWOLQLHQ�JHQDQQW��ZLH
GLH �6FKlW]XQJ �]X �HUIROJHQ �KDW� �'LHVEH]�JOLFK �VLQG �GLH �%HVWLPPXQJHQ �GHU �%$2
KHUDQ]X]LHKHQ�

������%$2�ODXWHW�


���� 6RZHLW� GLH� $EJDEHQEHK|UGH� GLH� *UXQGODJHQ� I�U� GLH� $EJDEHQHUKHEXQJ� QLFKW
HUPLWWHOQ�RGHU�EHUHFKQHQ�NDQQ��KDW�VLH�GLHVH�]X�VFKlW]HQ� �'DEHL �VLQG�DOOH �8PVWlQGH�]X
EHU�FNVLFKWLJHQ��GLH�I�U�GLH�6FKlW]XQJ�YRQ�%HGHXWXQJ�VLQG�

���� =X�VFKlW]HQ�LVW�LQVEHVRQGHUH�GDQQ��ZHQQ�GHU�$EJDEHSIOLFKWLJH��EHU�VHLQH�$QJDEHQ
NHLQH�DXVUHLFKHQGHQ�$XINOlUXQJHQ�]X�JHEHQ�YHUPDJ�RGHU�ZHLWHUH�$XVNXQIW��EHU�8PVWlQGH
YHUZHLJHUW��GLH�I�U�GLH�(UPLWWOXQJ�GHU�*UXQGODJHQ��$EV�����ZHVHQWOLFK�VLQG�

���� =X�VFKlW]HQ�LVW�IHUQHU��ZHQQ�GHU�$EJDEHSIOLFKWLJH�%�FKHU�RGHU�$XI]HLFKQXQJHQ��GLH
HU�QDFK�GHQ�$EJDEHQYRUVFKULIWHQ�]X�I�KUHQ�KDW��QLFKW�YRUOHJW�RGHU�ZHQQ�GLH�%�FKHU�RGHU
$XI]HLFKQXQJHQ�VDFKOLFK�XQULFKWLJ�VLQG�RGHU�VROFKH�IRUPHOOH�0lQJHO�DXIZHLVHQ��GLH�JHHLJQHW
VLQG��GLH�VDFKOLFKH�5LFKWLJNHLW�GHU�%�FKHU�RGHU�$XI]HLFKQXQJHQ�LQ�=ZHLIHO�]X�]LHKHQ�


'LH� (LQNRPPHQVVWHXHUULFKWOLQLH� (6W5� ����� GHV� %XQGHVPLQLVWHULXPV� I�U� )LQDQ]HQ� I�KUW
KLHU]X�EHL�GHQ�5]�����������DXV�


(V�VLQG�DOOH�8PVWlQGH�]X�EHU�FNVLFKWLJHQ��GLH�I�U�GLH�6FKlW]XQJ�YRQ�%HGHXWXQJ�VLQG�


'LH� $EJDEHQEHK|UGH� NDQQ� GLH� 6FKlW]XQJVPHWKRGH� JUXQGVlW]OLFK� IUHL� ZlKOHQ� �9Z*+
�����������������������������������9Z*+������������������������9Z*+�����������
������������9Z*+�������������������������'LH�$EJDEHQEHK|UGH�KDW�MHQH�0HWKRGH��E]Z�
MHQH �0HWKRGHQ �NRPELQLHUW� �]X �YHUZHQGHQ� �GLH �LP �(LQ]HOIDOO �]XU �(UUHLFKXQJ �GHV �=LHOHV�
QlPOLFK� GHU� WDWVlFKOLFKHQ� %HVWHXHUXQJVJUXQGODJH� P|JOLFKVW� QDKH� ]X� NRPPHQ�� DP
JHHLJQHWVWHQ�HUVFKHLQW��]%�9Z*+�������������������������'LH�$EJDEHQEHK|UGH�LVW�QLFKW
YHUSIOLFKWHW��$XI]HLFKQXQJHQ��GLH�GHU�$EJDEHSIOLFKWLJH�]X�I�KUHQ�XQG�YRU]XOHJHQ�KDWWH��]X
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UHNRQVWUXLHUHQ� �9Z*+� ���������� ������������ PXVV� MHGRFK� RIIHQVLFKWOLFK� DQJHIDOOHQH
$XVJDEHQ� I�U� 
6FKZDU]DUEHLW
� �9Z*+� ����������� ������������ XQG� 
6FKZDU]HLQNlXIH

�9Z*+������������������������EHL�HLQHU�6FKlW]XQJ�EHU�FNVLFKWLJHQ��'HU�$EJDEHSIOLFKWLJH
LVW�DXFK�EHL�GHU�6FKlW]XQJ�]XU�0LWZLUNXQJ�YHUSIOLFKWHW��9Z*+�������������������������
,P� 6FKlW]XQJVYHUIDKUHQ� LVW� GDV� 5HFKW� DXI� 3DUWHLHQJHK|UYRU� %HVFKHLGHUODVVXQJ� GXUFK
0LWWHLOXQJ�GHU�%DVLV�XQG�$UW�GHU�6FKlW]XQJVPHWKRGH��6FKOXVVIROJHUXQJHQ�XQG�(UJHEQLVVH
]X�ZDKUHQ��'HU�3DUWHL�LVW�DXVUHLFKHQG�=HLW�]XU�bX�HUXQJ�YRQ�(LQZHQGXQJHQ�]X�JHZlKUHQ�
(V� OLHJW� DP� $EJDEHSIOLFKWLJHQ�� VDFKOLFK� EHJU�QGHWH� $UJXPHQWH� JHJHQ� GLH
6FKlW]XQJVPHWKRGH�RGHU�HLQ]HOQH�(OHPHQWH�GHU�6FKlW]XQJ�YRU]XEULQJHQ��9Z*+����������
������������� 'LH� $EJDEHQEHK|UGH� PXVV� VLFK� PLW� DOOHQ� NRQNUHWHQ� I�U� GLH� 6FKlW]XQJ
UHOHYDQWHQ� %HKDXSWXQJHQ� DXFK� GDQQ� DXVHLQDQGHU� VHW]HQ� XQG� HYHQWXHOO� HUIRUGHUOLFKH
HUJlQ]HQGH�(UKHEXQJHQ�GXUFKI�KUHQ��9Z*+������������������������9Z*+�����������
������������ ������������'LH� %HJU�QGXQJ� ������ $EV�� �� OLW�� D� %$2�� KDW� GLH� I�U� GLH
6FKlW]XQJVEHIXJQLV�VSUHFKHQGHQ�8PVWlQGH��GLH�6FKlW]XQJVPHWKRGH��GLH�GHU�6FKlW]XQJ
]X�*UXQGH�JHOHJWHQ�6DFKYHUKDOWVDQQDKPHQ��'DUVWHOOXQJ�GHU�%HUHFKQXQJ��GDU]XOHJHQ��]%
9Z*+� ���������� ������������
1DFK� GHQ� LQ� GHU� -XGLNDWXU� ]XU� �� ���� %$2� DQHUNDQQWHQ
*UXQGVlW]HQ �LVW �GDV �=LHO �GHU �6FKlW]XQJ �GLH �P|JOLFKVW �JHQDXH �)HVWVWHOOXQJ �GHU
%HVWHXHUXQJVJUXQGODJHQ�� 'LH� 6FKlW]XQJ� GDUI� GDKHU� QLFKW� GHQ� &KDUDNWHU� HLQHU
6WUDIEHVWHXHUXQJ�KDEHQ��'LH�6FKlW]XQJ�KDW�GHQ�&KDUDNWHU�HLQHU�(UPLWWOXQJVKLOIH��'D�DOOH
I�U�GLH�6FKlW]XQJ�EHGHXWXQJVYROOHQ�8PVWlQGH�]X�EHU�FNVLFKWLJHQ�VLQG��KDW�GLH�%HK|UGH
8QWHUODJHQ��GLH�JHHLJQHW�VLQG��GLH�8QVLFKHUKHLW�GHU�6FKlW]XQJ�]X�YHUKLQGHUQ��LP�5DKPHQ
GHV� 6FKlW]XQJVYRUJDQJV� ]X� EHU�FNVLFKWLJHQ�� (LQH� JULIIZHLVH� 6FKlW]XQJ� LVW� QXU� GRUW
JHUHFKWIHUWLJW�� ZR� LP� 9HUIDKUHQ� NHLQH� EUDXFKEDUHQ� 6FKlW]XQJVXQWHUODJHQ� IHVWJHVWHOOW
ZHUGHQ�N|QQHQ���YJO��(OOLQJHU�,UR�.UDPHU�6XWWHU�8UW]��%$�����������(�������'LH�6FKlW]XQJ
LVW� NHLQH� (UPHVVHQVHQWVFKHLGXQJ�� (LQH� 6FKlW]XQJ� LVW� VRPLW� HLQ� $NW� GHU
7DWVDFKHQIHVWVWHOOXQJ�� XQG� QLFKW� HLQ� VROFKHU� GHU� IUHLHQ� :LOOHQVELOGXQJ� RGHU
:LOOHQVHQWIDOWXQJ� GHU� $EJDEHQEHK|UGH� �YJO�� 8)6� *=�� 59������:������ 'LH� :DKO� GHU
DQ]XZHQGHQGHQ�6FKlW]XQJVPHWKRGH�VWHKW�GHU�$EJDEHQEHK|UGH�LP�DOOJHPHLQHQ�]ZDU�IUHL�
GRFK� PXVV� GDV� 6FKlW]XQJVYHUIDKUHQ� HLQZDQGIUHL� DEJHI�KUW� ZHUGHQ�� P�VVHQ� GLH� ]XP
6FKlW]XQJVHUJHEQLV�I�KUHQGHQ�*HGDQNHQJlQJH�VFKO�VVLJ�XQG�IROJHULFKWLJ�VHLQ��XQG�PXVV
GDV� (UJHEQLV�� GDV� LQ� GHU� )HVWVWHOOXQJ� GHU� %HVWHXHUXQJVJUXQGODJHQ� EHVWHKW�� PLW� GHU
/HEHQVHUIDKUXQJ� LP�(LQNODQJ� VWHKHQ��'DV� JHZlKOWH�9HUIDKUHQ�PXVV� VWHWV� DXI� GDV�=LHO
JHULFKWHW� VHLQ�� GLHMHQLJHQ� %HVWHXHUXQJVJUXQGODJHQ� ]X� HUPLWWHOQ�� GLH� GLH� JU|�WH
:DKUVFKHLQOLFKNHLW� GHU� 5LFKWLJNHLW� I�U� VLFK� KDEHQ�� 9Z*+� ������������ �������������
g6W=%��������������+LHUEHL�PXVV�GLH�%HK|UGH�LP�5DKPHQ�GHV�6FKlW]XQJVYHUIDKUHQV�DXI
DOOH� YRP�$EJDEHQSIOLFKWLJHQ� VXEVWDQWLLHUW� YRUJHWUDJHQHQ�� I�U� GLH�6FKlW]XQJ� UHOHYDQWHQ
%HKDXSWXQJHQ� HLQJHKHQ�� 9Z*+� ������������ ������������ g6W=%� ������ ����� 9Z*+
��������������������������g6W=%�����������9Z*+���������������������������g6W=%
��������� ����� �'LH �$EJDEHQEHK|UGH �WUlJW �GLH �%HZHLVODVW �I�U �GLH �5LFKWLJNHLW �LKUHU
6FKlW]PHWKRGH��9Z*+���������������������������g6W=%���������������

$OOH�GLHVH�.ULWHULHQ�KDW�GLH�%HK|UGH�QLFKW�EHU�FNVLFKWLJW�

'LH�%HK|UGH�KDW�QLFKW�QDFKYROO]LHKEDU�GDUJHWDQ��YRQ�ZHOFKHQ�JHVFKlW]WHQ�8PVlW]HQ�VLH
DXVJHKW��,QVEHVRQGHUH�LVW�LP�DQJHIRFKWHQHQ�%HVFKHLG�QLFKW�]X�HUNHQQHQ�

D���EHU�ZHOFKH�=HLWVSDQQH�8PVlW]H�JHWlWLJW�ZXUGHQ�
E��RE�DXFK�6FKOLH�]HLWHQ�GHV�/RNDOV�EHU�FNVLFKWLJW�ZXUGHQ�
F��LQ�ZHOFKHU�+|KH�GLHVH�8PVlW]H�LQ�HLQ]HOQHQ�3HULRGHQ�G�K��SUR�7DJ��SUR�:RFKH�
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����SUR�0RQDW�ZDUHQ�
G��RE���]XVDPPHQKlQJHQGH���3HULRGHQ���RGHU���QXU���HLQ]HOQH����QLFKW
����]XVDPPHQKlQJHQGH�3HULRGHQ�JHVFKlW]W�ZXUGHQ�
H��RE���GLHVHQ���8PVlW]HQ���DXFK���*HZLQQH���GHV���*O�FNVVSLHODQELHWHUV
����]X]XRUGQHQ�VLQG�
I�� ZHOFKH�(UIDKUXQJ�LQ�6FKlW]XQJ�GHU�]XVWlQGLJH�6DFKEHDUEHLWHU�KDW�
J��ZHOFKH�8PVWlQGH��GLH�I�U�GLH�6FKlW]XQJ�YRQ�%HGHXWXQJ�VLQG��GLH
����%HK|UGH�EHU�FNVLFKWLJW�KDW�
K��ZHOFKH�6FKlW]XQJVPHWKRGH�GLH�%HK|UGH�JHZlKOW�KDW�XQG�ZDUXP�LKU�GLHVH�DP
����JHHLJQHWVWHQ�HUVFKHLQW�
L�� ZDUXP�GLH�3DUWHL�]XU�6FKlW]XQJ�QLFKW�EHLJH]RJHQ�ZXUGH�

(V�ZLUG�GDKHU�GDV�9HUIDKUHQ�GXUFK�HLQH�JHVHW]HVNRQIRUPH�6FKlW]XQJ�]X�HUJlQ]HQ�VHLQ�

'LH�%HK|UGH�KDW�VLFK�PLW�IROJHQGHP�9RUEULQJHQ�DXVHLQDQGHU]XVHW]HQ�
D��GDVV�DXIJUXQG�KlXILJHU�6W|UXQJHQ�GDV�6SLHOJHUlW��7HUPLQDO���EHU�ZHLWH�=HLWUlXPH
����QLFKW�YHUZHQGHW�ZHUGHQ�NRQQWH�
E��GDVV�GHU�6SLHOEHWULHE�QXU�ZlKUHQG�GHU��EOLFKHQ�gIIQXQJV]HLWHQ��G�K��QLFKW�UXQG
����XP�GLH�8KU��GXUFKJHI�KUW�ZHUGHQ�NRQQWH�
F��HV��LVW��GLH��.RQNXUUHQ]VLWXDWLRQ��]X��EHDFKWHQ���GLH�]X��GHXWOLFKHQ�8PVDW]HLQE��HQ
����JHI�KUW�KDW�
G��GHQ��JHWlWLJWHQ��8PVlW]HQ��VWHKHQ��K|KHUH��*HZLQQH��GHU�6SLHOHU�JHJHQ�EHU�
����VRGDVV�]HLWZHLVH�NHLQ�*HZLQQ�YHUEOLHEHQ�LVW�
H��GLH�8PVlW]H�VLQG�PLW�HLQHU�KRKHQ�6WHXHUOHLVWXQJ�EHODVWHW�
I�� HV�IDOOHQ�EHWUlFKWOLFKH�:DUWXQJV��XQG�6HUYLFHNRVWHQ�GHU�6SLHOJHUlWH�DQ�

'LH�$XVOHJXQJ�GHV�*HVHW]HV�GDKLQJHKHQG��GDVV�QXU�DXI�GLH�JHWlWLJWHQ�8PVlW]H�DEJHVWHOOW
ZLUG��NDQQ�QLFKW�ULFKWLJ�VHLQ�

%HLVSLHO��'UHL�6SLHOHU�VSLHOHQ�HLQHQ�7DJ�ODQJ��6LH�VHW]HQ�MH�(85�����������VLH�JHZLQQHQ�DEHU
DXFK�MH�(85����������

(LQHP �ILNWLYHQ �8PVDW] �YRQ �(85 �������� �VWHKW �DEHU �HLQ �HQGJ�OWLJHV �6SLHOHUJHEQLV �YRQ
(85�����JHJHQ�EHU��'LHV�EHGHXWHW��GDVV�I�U�GDV�.ULWHULXP�GHU�*HULQJI�JLJNHLW�GHU�8PVDW]
DOOHLQ �QLFKW �PD�JHEOLFK �VHLQ �NDQQ� �(V �ZLUG �ZHLWHUV �EHDQWUDJW �� �GLHV �LP �5DKPHQ �GHV
UHFKWOLFKHQ� *HK|UV� �� GLH� (UJHEQLVVH� GHU� 6FKlW]XQJ� PLW]XWHLOHQ� XQG� GHU� 3DUWHL� HLQH
PLQGHVWHQV����WlJLJH�)ULVW�]XU�6WHOOXQJQDKPH�HLQ]XUlXPHQ��,QVEHVRQGHUH�VROOWH�GHU�3DUWHL
*HOHJHQKHLW�JHJHEHQ�ZHUGHQ�]X�SU�IHQ��RE�GDV�6FKlW]XQJVHUJHEQLV�HLQZDQGIUHL�DEJHI�KUW
ZXUGH�� RE� GLH� ]XP� 6FKlW]XQJVHUJHEQLV� I�KUHQGHQ� *HGDQNHQJlQJH� VFKO�VVLJ� XQG
IROJHULFKWLJ�VLQG�XQG�PLW�GHU�/HEHQVHUIDKUXQJ�LP�(LQNODQJ�VWHKHQ�

����$XVPD��GHU�$EZHLFKXQJ�YRQ�GHQ�JHVHW]OLFKHQ�0HUNPDOHQ�QDFK�����$EV����*6S*�

(V� PDQJHOW� GHP� DQJHIRFKWHQHQ� %HVFKHLG� DQ� )HVWVWHOOXQJHQ� RE� LP� 6LQQH� GHU� RELJHQ
*HVHW]HVEHVWLPPXQJHQ��EHUKDXSW�$EZHLFKXQJHQ�YRUOLHJHQ�

D��LQ�ZHOFKHP�$XVPD��VROFKH�$EZHLFKXQJHQ�JHJHEHQ�VLQG�
E���EHU�ZHOFKH�=HLWVSDQQH�HV�]X�VROFKHQ�$EZHLFKXQJHQ�JHNRPPHQ�LVW�
F��RE�GLHVHQ�$EZHLFKXQJHQ�HLQH�YHUWUHWEDUH�5HFKWVDQVLFKW�]X�*UXQGH�OLHJW�
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*HPl�������$EV����VLQG�*HJHQVWlQGH��PLW�GHQHQ�JHJHQ�HLQH�RGHU�PHKUHUH�%HVWLPPXQJHQ
GHV� �� ��� $EV��� YHUVWR�HQ� ZLUG�� ]XU� 9HUKLQGHUXQJ� ZHLWHUHU� 9HUZDOWXQJV�EHUWUHWXQJHQ
JHPl��HLQHU�RGHU�PHKUHUHU�%HVWLPPXQJHQ�GHV������$EV����HLQ]X]LHKHQ��HV�VHL�GHQQ�GHU
9HUVWR�� ZDU� JHULQJI�JLJ�� :LH� VLFK� NODU� DXV� GHP� *HVHW]HVWH[W� HUJLEW�� PXVV� JHJHQ� GLH
%HVWLPPXQJ�GHV������$EV����YHUVWR�HQ�ZRUGHQ�VHLQ��(LQ�9HUVWR��JHJHQ������$EV����OLHJW��
DEJHVHKHQ�GDYRQ��GDVV��EHUKDXSW�NHLQ�*HVHW]HVYHUVWR��YRUOLHJW� ��VFKRQ�DOOHLQ� GHVKDOE
QLFKW�YRU��ZHLO�PLW�GHQ�LQ�5HGH�VWHKHQGHQ�*HJHQVWDQG�OHGLJOLFK�XP�HLQ�(LQJDEHWHUPLQDO
KDQGHOW��PLW�ZHOFKHP�$XIWUlJH�HUWHLOW�ZHUGHQ�N|QQHQ��'LHVHV�7HUPLQDO�KDW�NHLQH�6RIWZDUH
I�U�*O�FNVVSLHOH�XQG�LVW�DXFK�PLW�NHLQHP�*O�FNVVSLHODQELHWHU�YHUEXQGHQ�

,P�(LQ]HOQHQ�

'LH�YHUIDKUHQVJHJHQVWlQGOLFKHQ�(LQJDEHWHUPLQDOV�VLQG�ZHGHU�*O�FNVVSLHODXWRPDWHQ�QRFK
HOHNWURQLVFKH� /RWWHULH�� $XI� GLHVHQ� *HUlWHQ� NDQQ� NHLQ� ZLH� LPPHU� JHDUWHWHV� *O�FNVVSLHO
VWDWWILQGHQ��GLHVH�*HUlWH�VWHKHQ�DXFK�PLW�NHLQHP�6SLHODQELHWHU�LP�=XVDPPHQKDQJ��G�K�
HV�NDQQ��EHU�GLH�YRUKDQGHQH�,QWHUQHWOHLWXQJ�NHLQ�.RQWDNW�PLW�HLQHP�*O�FNVVSLHODQELHWHU
DXIJHQRPPHQ� ZHUGHQ�� 'LH� DQJHVSURFKHQHQ� *HUlWH� VLQG� UHLQH� (LQJDEH�� XQG
$XVOHVHVWDWLRQHQ��ZREHL�HLQH�VHOEVWWlWLJH�3URJUDPPHQWVFKHLGXQJ�QLFKW�KHUEHLJHI�KUW�ZLUG�
'LH� (QWVFKHLGXQJ� �EHU� *HZLQQ� XQG� 9HUOXVW� ZLUG� QLFKW� GXUFK� HLQH� PHFKDQLVFKH� RGHU
HOHNWURQLVFKH�9RUULFKWXQJ�GXUFK�GHQ�$SSDUDW�VHOEVW�]XU�9HUI�JXQJ�JHVWHOOW��VRQGHUQ�DXI
HLQHP�*HOGVSLHODSSDUDW�JHQHULHUW�XQG�YRQ�GHU�ORNDO�YHUZHQGHWHQ�6RIWZDUH�QXU�YLVXDOLVLHUW�
'�K��GLH�LQ�'LVNXVVLRQ�JHUDWHQHQ�7HUPLQDOV�HUP|JOLFKHQ�OHGLJOLFK�DQ�HLQHP�6SLHO�DQ�DQGHUHU
6WHOOH�WHLO]XQHKPHQ��%HL�GHQ�7HUPLQDOV�KDQGHOW�HV�VLFK�QLFKW�XP�*O�FNVVSLHODXWRPDWHQ�LP
6LQQH�GHV�����$EV����XQG�$EV����*6S*��'LH�7HUPLQDOV�ELHWHQ�ZHLWHUV�DXIJUXQG�GHV�)HKOHQV
HLQHV��EHU�GDV�HOHNWURQLVFKH�0HGLXP�DEJHVFKORVVHQHQ�6SLHOYHUWUDJHV�NHLQH�HOHNWURQLVFKH
/RWWHULH�JHPl�������D�*6S*�DQ��'DU�EHU�KLQDXV�IHKOW�GLH�I�U�GLH�HOHNWURQLVFKHQ�/RWWHULHQ
W\SLVFKH� 9HUQHW]XQJ� YRQ� YHUVFKLHGHQHQ� *O�FNVVSLHODSSDUDWHQ�� 'DVV� HV� VLFK� XP� HLQ
(LQJDEHWHUPLQDO�XQG�QLFKW�XP�HLQ�*O�FNVVSLHOJHUlW�KDQGHOW��ZXUGH�LQ�]DKOUHLFKHQ�9HUIDKUHQ
LQVEHVRQGHUH� GHV� 896� 1LHGHU|VWHUUHLFK� JHQDX� HUPLWWHOW�� GLHV� XQWHU� %HL]LHKXQJ� YRQ
6DFKYHUVWlQGLJHQ�� ZREHL� MHZHLOV� GHQ� %HUXIXQJHQ� )ROJH� JHJHEHQ� XQG� GDV� 9HUIDKUHQ
HLQJHVWHOOW�ZXUGH��'LHV�PLW�GHU�%HJU�QGXQJ��GDVV�GHU�%HKDXSWXQJ�GHV�%HUXIXQJVZHUEHUV�
HV�KDQGOH�VLFK�XP�HLQ�(LQJDEHWHUPLQDO��QLFKW�HQWJHJHQ�JHWUHWHQ�ZHUGHQ�N|QQH�

%HZHLV��%HL]XVFKDIIHQGH�$NWHQ��896�/DQG�1LHGHU|VWHUUHLFK�6HQDW�0,����������6HQDW�0,�
��������YRP������������6HQDW�*'���������YRP�����������6HQDW�*'��������

� YRP� ���������� 6HQDW� =7�������� YRP� ���������� 6HQDW� =7���������� YRP
�����������6HQDW�=7���������YRP����������

)DNWXP� LVW�� GDVV� GDV� (LQJDEHWHUPLQDO� NHLQ� *O�FNVVSLHODXWRPDW� LVW�� GD� GDV�*HUlW� QLFKW
EHWULHEHQ�ZHUGHQ�NDQQ��ZHQQ�HV�YRQ�GHU�,QWHUQHWOHLWXQJ�JHWUHQQW�ZLUG��(V�LVW�GDKHU�GLH
'DWHQ�EHUPLWWOXQJ�GXUFK�GLH� ,QWHUQHWOHLWXQJ�YRQ�ZHVHQWOLFKHU�%HGHXWXQJ��6ROOWH� MHGRFK
DXI�*UXQG�GHU�'DWHQ�EHUPLWWOXQJ��EHU�GLH�,QWHUQHWOHLWXQJ�GLH�%HK|UGH���UHFKWVXQULFKWLJ��
]XU�$QVLFKW�NRPPHQ��HV�KDQGOH�VLFK�XP�HOHNWURQLVFKH�/RWWHULH��GDQQ�KDW�HLQH�(LQ]LHKXQJ
QLFKW�3ODW]�]X�JUHLIHQ��(OHNWURQLVFKH�/RWWHULH�LVW�QDFK������$EV����]X�EHVWUDIHQ��(V�KDQGHOW
VLFK�GLHVEH]�JOLFK�XP�HLQH�6SH]LDOQRUP�JHJHQ�EHU�GHQ�%HVWLPPXQJHQ�QDFK������$EV���
*6S*��(LQ�9HUVWR��QDFK������$EV����LVW�MHGRFK�PLW�GHU�(LQ]LHKXQJ�QLFKW�EHGURKW��'DU�EHU
KLQDXV� NDQQ� GLH� %HVFKODJQDKPH� QXU� DXVJHVSURFKHQ� ZHUGHQ�� ZHQQ� HQWZHGHU� HLQ
IRUWJHVHW]WHU�RGHU�HLQ�ZLHGHUKROWHU�9HUVWR��JHJHQ�HLQH�%HVWLPPXQJ�GHV������$EV����*6S*
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YRUOLHJW��(V�OLHJW�ZHGHU�HLQ�ZLHGHUKROWHU�9HUVWR��QRFK�HLQ�IRUWJHVHW]WHU�9HUVWR��YRU��'LH
%HK|UGH�HUVWHU�,QVWDQ]�KDW�GLHVEH]�JOLFK�RIIHQVLFKWOLFK�NHLQH�(UPLWWOXQJHQ�JHSIORJHQ��$XFK
DXV�GHU�%HVFKHLGEHJU�QGXQJ�LVW�NHLQH�)HVWVWHOOXQJ�]X�HQWQHKPHQ��GDVV�HLQ�IRUWJHVHW]WHU
RGHU�ZLHGHUKROWHU�9HUVWR��JHJHEHQ�LVW��(V�HUPDQJHOW�GDKHU�GHP�DQJHIRFKWHQHQ�%HVFKHLG
DQ�GHU�UHFKWOLFKHQ�9RUDXVVHW]XQJ�I�U�GLH�%HVFKODJQDKPH�

'LHVEH]�JOLFK�VHL�DXI�IROJHQGHV�M�QJVW�HUJDQJHQHV�(UNHQQWQLV�GHV�896�2g�YHUZLHVHQ�


9HUJOHLFKW�PDQ�GLH�%HVWLPPXQJHQ�GHU�%HVFKODJQDKPH�QDFK�GHP�2g�6SLHODSSDUDWH��XQG
:HWWJHVHW]�PLW�MHQHQ�QDFK�GHP�*6S*��VR�LVW�DXJHQIlOOLJ��GDVV�HLQH�%HVFKODJQDKPH�QDFK
GHP�*6S*�QLFKW�GLH�EOR�H�%HJHKXQJ�HLQHU�6WUDIWDW�PLW�*HJHQVWlQGHQ��PLW�GHUHQ�+LOIH�LQ
GDV� *O�FNVVSLHOPRQRSRO� HLQJHJULIIHQ�ZXUGH�� ]XU� 9RUDXVVHW]XQJ�KDW�� VRQGHUQ� HV� LVW� HLQ
IRUWJHVHW]WHU �RGHU�ZLHGHUKROWHU �9HUVWR��JHJHQ�HLQH�%HVWLPPXQJ�GHV������$EV� ���*6S*
9RUDXVVHW]XQJ�� )�U� GDV� 9RUOLHJHQ� GHV� 9HUGDFKWV� HLQHV� IRUWJHVHW]WHQ� RGHU�ZLHGHUKROWHQ
9HUVWR�HV�JHJHQ�HLQH�%HVWLPPXQJ�GHV������$EV����*6S*�DEHU�JLEW�HV�LP�YRUOLHJHQGHQ�$NW
E]Z��LP�YRQ�GHU�EHODQJWHQ�%HK|UGH�JHI�KUWHQ�9HUIDKUHQ�NHLQH�IXQGLHUWHQ�)HVWVWHOOXQJHQ�
'LHVH�N|QQHQ�GXUFK�GHQ�8QDEKlQJLJHQ�9HUZDOWXQJVVHQDW�U�FNZLUNHQG�DXFK�QLFKW�HUVHW]W
ZHUGHQ�
��896�2g��������������9Z6HQ����������%0D�(J��

'���%HJHKUHQ�

1DFKGHP�GDV�9Z*�JHPl��$UW������$EV������6DW]�%�9*�VRZLH������9Z*Y*�LQ�GHU�6DFKH
VHOEVW�HQWVFKHLGHQ�PXVV�XQG�HLQH�=XU�FNYHUZHLVXQJ�DQ�GLH�%HK|UGH�LQ�6WUDIVDFKHQ�QLFKW
]XOlVVLJ�LVW�VWHOOW�GHU�%HVFKZHUGHI�KUHU�QDFKVWHKHQGH

$175b*(�

'DV�/DQGHVYHUZDOWXQJVJHULFKW�GHV�/DQGHV�2EHU|VWHUUHLFK�P|JH

�� GHQ���DQJHIRFKWHQHQ���%HVFKHLG���HUVDW]ORV���DXIKHEHQ���XQG���GDV
%HVFKODJQDKPH��XQG�(LQ]LHKXQJVYHUIDKUHQ�HLQVWHOOHQ��MHGHQIDOOV

�� HLQH�P�QGOLFKH�9HUKDQGOXQJ�DQEHUDXPHQ�³
>+HUYRUKHEXQJHQ�QLFKW��EHUQRPPHQ@

,����0LW�6FKUHLEHQ�YRP�����0lU]�������EHUPLWWHOWH�GLH�EHODQJWH�%HK|UGH�XQWHU
JOHLFK]HLWLJHU�9RUODJH�GHU�%HVFKZHUGHQ�GLH�EH]XJKDEHQGHQ�9HUZDOWXQJVDNWHQ�

,,��6DFKYHUKDOW�

,,���� 'DV� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� KDW� %HZHLV� HUKREHQ� GXUFK
(LQVLFKWQDKPH� LQ� GLH� 9HUZDOWXQJVDNWHQ�� LQVEHVRQGHUH� LQ� GLH� LQ� GHQ� $NWHQ
HLQOLHJHQGH� 'RNXPHQWDWLRQ�� HLQH� GHQ� 3DUWHLHQ� ]XU� .HQQWQLV� JHEUDFKWHQ
6WHOOXQJQDKPH� GHV� %0)� VDPW� *O�FNVVSLHOEHULFKW� ����� �� ����� XQG
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(YDOXLHUXQJVEHULFKW� GHV� %XQGHVPLQLVWHUV� I�U� )LQDQ]HQ� Ä$XVZLUNXQJHQ� GHV
*O�FNVVSLHOJHVHW]HV� ���������³� 6WXGLH� Ä*O�FNVVSLHOYHUKDOWHQ� XQG
*O�FNVVSLHOSUREOHPH�LQ�gVWHUUHLFK�±�(UJHEQLVVH�GHU�5HSUlVHQWDWLYHUKHEXQJ�����³
VDPW� %HJOHLWVFKUHLEHQ� GHV� )LQDQ]PLQLVWHULXPV�� 'XUFKI�KUXQJ� HLQHU� |IIHQWOLFKHQ
P�QGOLFKHQ� 9HUKDQGOXQJ� DP� ���� 0lU]� ����� VRZLH� (LQVLFKWQDKPH� LQ� GDV
)LUPHQEXFK��2QOLQH�$XVNXQIW��

,Q� GHU� P�QGOLFKHQ� 9HUKDQGOXQJ� OHJWH� GLH� 9HUKDQGOXQJVOHLWHULQ� GHQ
*O�FNVVSLHOEHULFKW� ����� ±� ������ GHQ� (YDOXLHUXQJVEHULFKW� ����� XQG� GLH
6WHOOXQJQDKPH�GHV�%0)�EHWUHIIHQG�Ä=LHO�XQG�=ZHFN�GHV�*O�FNVVSLHOPRQRSROV³�YRU�
:HLWHUV� WHLOWH� VLH�PLW�� GDVV� DP� 9RUWDJ� VHLWHQV� GHV� 5HFKWVYHUWUHWHUV� GHU� %I� HLQ
.RQYROXW�VDPW�%HLODJHQ��EHUPLWWHOW�ZXUGH��$OOH�GLHVH�8QWHUODJHQ�VLQG�GHQ�3DUWHLHQ
EHNDQQW�XQG�JHOWHQ�DOV�YHUOHVHQ�

'HU� 9HUWUHWHU� GHU� %I� U�JWH� XQWHU� %H]XJQDKPH� DXI� GDV� 8UWHLO� GHV� (*05� YRP
����6HSWHPEHU������]XU�5HFKWVVDFKH .�����������GDV�)HUQEOHLEHQ�GHU�EHODQJWHQ
%HK|UGH�YRQ�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�XQG�VFKORVV�GDUDXV�DXI�HLQHQ�9HUVWR�
JHJHQ�$UWLNHO���(05.��=XGHP�KDQGOH�HV�VLFK�EHL�GHQ�JHJHQVWlQGOLFKHQ�*HUlWHQ
XP�*HVFKLFNOLFKNHLWVJHUlWH�� 9HUZLHVHQ�ZXUGH� DXI� GDV� 8UWHLO� GHV� %*�:HOV� YRP
�����������=O���� F��������*�� VDPW�GHQ�YHUZHUWHWHQ�*XWDFKWHQ�0��XQG�7��=XP
%HZHLV� GDI�U� EHDQWUDJWH� GHU� 5HFKWVYHUWUHWHU� HLQH� 3UREHEHVSLHOXQJ� XQG� GLH
(LQKROXQJ� HLQHV� 6DFKYHUVWlQGLJHQJXWDFKWHQV�� $XI� HLQ� *XWDFKWHQ� HLQHV
$PWVVDFKYHUVWlQGLJHQ�]XU�FN]XJUHLIHQ�YHUVWR�H�JHJHQ�$UW����(05.��GD�KLHU�GHU
9HUGDFKW� GHU� ,QREMHNWLYLWlW� YRUOLHJH�� %HL� GHQ� YRQ� $PWV� ZHJHQ� EHLJH]RJHQHQ
8QWHUODJHQ�ZHUGH�JUXQGVlW]OLFK�YRQ� �������*O�FNVVSLHOV�FKWLJHQ� DXVJHJDQJHQ�
'LH� =DKO� VHL� LQ� HLQHU� 7HOHIRQXPIUDJH� HUKREHQ� ZRUGHQ� XQG� HQWEHKUH� MHJOLFKHU
HPSLULVFKHU� ZLVVHQVFKDIWOLFKHU� (UKHEXQJHQ�� 'DU�EHU� KLQDXV� EH]|JHQ� VLFK� GLH
*O�FNVVSLHOEHULFKWH� DXI� GLH� -DKUH� ����� ±� ����� E]Z�� ������ ZREHL� GLH
JHJHQVWlQGOLFKH�.RQWUROOH�HUVW� LP�1RYHPEHU������VWDWWJHIXQGHQ�KDEH��ZHVKDOE
YRUJHQDQQWH�8QWHUODJHQ�QLFKW�PHKU�KHUDQJH]RJHQ�ZHUGHQ�G�UIWHQ��'HU�9HUWUHWHU
GHU�%I�VSUDFK�VLFK�JHJHQ�HLQH�9HUZHUWXQJ�GLHVHU�8QWHUODJHQ�DXV�XQG� OHJWH�HLQ
*XWDFKWHQ�YRQ�(�)��EHWUHIIHQG�Ä6NLOO�*DPHV³�YRP�����������YRU�

'LH�DOV�=HXJLQ�HLQYHUQRPPHQH�0�+��VDJWH�DXV��GDVV�VLH�GDV�EHWULHEVEHUHLWH�XQG
|IIHQWOLFK�]XJlQJOLFK�DXIJHVWHOOWH��:DO]HQVSLHOJHUlW�)$�1U����SUREHEHVSLHOW�KDEH�
(V�VHL�HLQ�*HZLQQ�LQ�$XVVLFKW�JHVWHOOW�ZRUGHQ�XQG�HLQ�0LQGHVW��XQG�+|FKVWHLQVDW]
HUKREHQ� ZRUGHQ�� +LQVLFKWOLFK� GHV� *HZLQQSODQHV� YHUZLHV� GLH� =HXJLQ� DXI� GLH
)RWRGRNXPHQWDWLRQ��'HU�6SLHODEODXI�KDEH�DXFK�GXUFK�'U�FNHQ�DOOHU�7DVWHQ�QLFKW
EHHLQIOXVVW� ZHUGHQ� N|QQHQ�� 'XUFK� 'U�FNHQ� GHV� 7RXFKVFUHHQV� N|QQH� QXU� GHU
(LQVDW]��GLH�VSLHODXVO|VHQGH�7DVWH�XQG�HLQ�6XSHU���=XVDW]��RGHU�+RWVSLHO�JHZlKOW
ZHUGHQ�� 1DFK� %HJLQQ� GHV� :DO]HQODXIHV� VHL� NHLQH� %HHLQIOXVVXQJ� P|JOLFK�
%HWUHIIHQG�GHU�%HHLQIOXVVEDUNHLW�GHV�Ä6NLOO�*DPHV³�VDJWH�GLH�=HXJLQ�DXV��GDVV�HV
±�ZLH�EHLP�JHJHQVWlQGOLFKHQ�*HUlW�±�DXI�GHQ�0RGXV�DQNRPPH��LQ�GHP�JHVSLHOW
ZHUGH��%HLP�Ä$XWRPDWLNPRGXV³�Z�UGHQ�LPPHU�ZLHGHU�GLH�ÄJUR�HQ�:DO]HQ³�]XP
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8PODXI� JHEUDFKW�� :HQQ� PDQ� DQGHUHUVHLWV� LPPHU� ZLHGHU� �KlQGLVFK�� DXI� GLH
VSLHODXVO|VHQGH�7DVWH�GU�FNH�XQG�GLHVH�7DVWH�JHGU�FNW�EOHLEH��N|QQH�EHLP�ÄNOHLQHQ
:DO]HQXPODXI³� GDV� Ä$³� ZDKUJHQRPPHQ� XQG� GDV� +DXSWVSLHO� DXVJHO|VW� ZHUGHQ�
(LQH� %HHLQIOXVVXQJ� GHU� =DKOHQNRPELQDWLRQ� GHV� ÄNOHLQHQ� :DO]HQXPODXIHV³� VHL
DXIJUXQG�GHU�6FKQHOOLJNHLW�GHU�8PGUHKXQJHQ�QLFKW�P|JOLFK�

'HU�=HXJH�&�:��VDJWH�DXV��GDVV�HU�GDV�EHWULHEVEHUHLWH�XQG�|IIHQWOLFK�]XJlQJOLFKH
:DO]HQVSLHOJHUlW�)$�1U����WHVWJHVSLHOW�KDEH��(V�VHL�HLQ�*HZLQQ�LQ�$XVVLFKW�JHVWHOOW
ZRUGHQ�XQG�HLQ�0LQGHVW��E]Z��+|FKVWHLQVDW]�]X�OHLVWHQ�JHZHVHQ��(V�KDEH�VLFK�XP
HLQ�Ä6NLOO�*DPH³�*HUlW�JHKDQGHOW��EHL�GHP�GUHL�NOHLQH�:DO]HQ�YRUJHVFKDOWHW�VHLHQ�
,P�5DKPHQ�GLHVHV�ÄNOHLQHQ�:DO]HQODXIHV³�KDEH�PDQ�GLH�6WDUWWDVWH�HLQPDO�GU�FNHQ
E]Z��JHGU�FNW�JHKDOWHQ�EHWlWLJHQ�N|QQHQ��%HL�(UVFKHLQHQ�GHV�Ä$³�EHLP�ÄNOHLQHQ
:DO]HQODXI³� VHL� GHU� :DO]HQODXI� GHV� ÄJUR�HQ� 6SLHOHV³� DXVJHO|VW� ZRUGHQ�� (LQH
%HHLQIOXVVXQJ� GHV� ÄNOHLQHQ� :DO]HQODXIHV³� VHL� QLFKW� P|JOLFK� JHZHVHQ�� 'LH
%HHLQIOXVVXQJ�GHV�ÄJUR�HQ�:DO]HQODXIHV³�VHL�YRQ� LKP�GXUFK�'U�FNHQ�VlPWOLFKHU
7DVWHQ�YHUJHEOLFK�YHUVXFKW�ZRUGHQ�

,,����)ROJHQGHU�HQWVFKHLGXQJVZHVHQWOLFKHU���6�$�&�+�9�(�5�+�$�/�7���VWHKW�IHVW�

=XP�=HLWSXQNW�GHU�ILQDQ]SROL]HLOLFKHQ�.RQWUROOH�DP����1RYHPEHU������LP�/RNDO
Ä%�³� LQ�%���;��ZXUGHQ�GLH�LP�6SUXFK�GHV�DQJHIRFKWHQHQ�%HVFKHLGHV�DQJHI�KUWHQ
*HUlWH�EHWULHEVEHUHLW�YRUJHIXQGHQ��'LH�(UVW%I�LVW�(LJHQW�PHULQ�XQG�GLU�=ZHLW%I�DOV
/RNDOEHWUHLEHU�,QKDEHU�GHU�*HUlWH��ZHOFKH�MHGHQIDOOV�YRP�2NWREHU������ELV�]XP
7DJ� GHU� %HVFKODJQDKPH� DXIJHVWHOOW� ZDUHQ�� .HLQHU� GHU� %I� ZDU� LP� %HVLW]� HLQHU
.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*6S*�I�U�GLHVH�*HUlWH�

9RQ�GHQ�2UJDQHQ�GHU�)LQDQ]SROL]HL�ZXUGHQ�IROJHQGH�3UREHVSLHOH�GXUFKJHI�KUW�

)$�1U 6SLHO P|JOLFKH�(LQVlW]H� LQ�$XVVLFKW�JHVWHOOWH�*HZLQQH
� 5LQJ�RI�)LUH�;/ �����±����(XUR ����±��������(XUR
� 5LQJ�RI�)LUH�;/ �����±����(XUR ����±��������(XUR

'HU�6SLHODEODXI�GLHVHU�YLUWXHOOHQ�:DO]HQVSLHOH�VWHOOW�VLFK�ZLH�IROJW�GDU�
)�U� HLQHQ� EHVWLPPWHQ� (LQVDW]EHWUDJ� LQ� 9HUELQGXQJ� PLW� EHVWLPPWHQ
6\PERONRPELQDWLRQHQ� ZXUGHQ�*HZLQQH� LQ� $XVVLFKW� JHVWHOOW�� 1DFK� (LQJDEH� YRQ
*HOG�I�U�GDV�6SLHOJXWKDEHQ��$XVZDKO�HLQHV�6SLHOV�XQG�$XIUXIHQ�]XU�'XUFKI�KUXQJ
NRQQWH� HLQ� 6SLHOHLQVDW]� DXVJHZlKOW� ZHUGHQ�� GHP� MHZHLOV� HLQ� HQWVSUHFKHQGHU
*HZLQQSODQ�PLW� GHQ� LQ� $XVVLFKW� JHVWHOOWHQ�� XQWHUVFKLHGOLFK� KRKHQ� *HZLQQHQ� LQ
9HUELQGXQJ� PLW� EHVWLPPWHQ� 6\PERONRPELQDWLRQHQ� ]XJHRUGQHW� ZDU�� 'DV� 6SLHO
ZXUGH� PLW� GHU� 6WDUWWDVWH� DXVJHO|VW�� 'DPLW� ZXUGH� ]XQlFKVW� GHU� JHZlKOWH
(LQVDW]EHWUDJ� YRP� 6SLHOJXWKDEHQ� DEJH]RJHQ� XQG� GDQDFK� GDV� :DO]HQVSLHO
DXVJHO|VW��'DEHL�ZXUGHQ�GLH�LQ�VHQNUHFKWHQ�5HLKHQ�DQJHRUGQHWHQ�6\PEROH�VR�LQ
LKUHU�/DJH�YHUlQGHUW��GDVV�GHU�RSWLVFKH�(LQGUXFN�YRQ�URWLHUHQGHQ�:DO]HQ�HQWVWDQG�
(LQ� 9HUJOHLFK� GHU� QHX� ]XVDPPHQJHVHW]WHQ� 6\PEROH� PLW� GHQ� LP� *HZLQQSODQ
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DQJHI�KUWHQ� JHZLQQEULQJHQGHQ� 6\PERONRPELQDWLRQHQ� HUJDE� QXQ� HLQHQ� *HZLQQ
RGHU�GHQ�9HUOXVW�GHV�(LQVDW]HV��GHU�6SLHOHUIROJ�VWDQG�GDKHU�QDFK�MHGHP�6WLOOVWDQG
GHU�:DO]HQ�LQ�)RUP�HLQHV�*HZLQQHV�RGHU�GHV�9HUOXVWHV�GHV�JHWlWLJWHQ�(LQVDW]HV
IHVW��'DV� 6SLHOHUJHEQLV� KLQJ� DXVVFKOLH�OLFK�YRP�=XIDOO� DE�� 6SLHOHU� KDWWHQ� NHLQH
0|JOLFKNHLW��EHZXVVW�(LQIOXVV�DXI�GHQ�$XVJDQJ�GHU�6SLHOH�]X�QHKPHQ�
+LQVLFKWOLFK�GHU�)XQNWLRQDOLWlW�GLHVHU�*HUlWH�DOV�Ä6NLOO�*DPH³�LVW�IHVW]XKDOWHQ��GDVV
VLFK�HLQ�6SLHOHU�GDEHL�LP�(UJHEQLV�OHGLJOLFK�HLQHU�OHLFKW�]X��EHUZLQGHQGHQ�+�UGH
DX�HUKDOE� GHV� HLJHQWOLFKHQ�*O�FNVVSLHOV� VWHOOHQ�PXVV��ZHOFKH�HLQH� JHULQJI�JLJH
]HLWOLFKH� 9HU]|JHUXQJ� KHUEHLI�KUHQ� NDQQ�� ]XPDO� GHU� 6SLHOHU� LP� ÄNOHLQHQ
:DO]HQODXI³��GHV�6NLOO�*DPH��RKQH�EHVRQGHUHV�*HVFKLFN�HLQ�EHVWLPPWHV�6\PERO
HU]LHOHQ�XQG�GDPLW�]XP�]XYRU�JHVFKLOGHUWHQ�ÄJUR�HQ�:DO]HQODXI³�JHODQJHQ�NDQQ�
'HU�6SLHOHU�NDQQ�GDKHU�GDV�*HUlW�MHGHQIDOOV�DOV�UHLQHV�*O�FNVVSLHOJHUlW�YHUZHQGHQ�
6HOEVW�ZHQQ�HV�P|JOLFK�ZlUH��EHLP� ÄNOHLQHQ�:DO]HQVSLHO³�*HZLQQH�]X�HU]LHOHQ�
ZHOFKH� QLFKW� QXU� LP� =ZLVFKHQVSHLFKHU� DOV� =DKOHQZHUWH� JXWJHEXFKW� VRQGHUQ
WDWVlFKOLFK� DXFK� DXVEH]DKOW� ZHUGHQ�� LVW� HV� WURW]GHP� P|JOLFK�� MHGHU]HLW� HLQ
EHVWLPPWHV�6\PERO�]X�HU]LHOHQ�XQG�GDPLW�]XP�ÄJUR�HQ³�XQG�YRP�6SLHOHU�QLFKW
EHHLQIOXVVEDUHQ� :DO]HQODXI� ]X� JHODQJHQ�� 'DV� ÄNOHLQH� :DO]HQVSLHO³� KDW� GDEHL
NHLQHUOHL� (LQIOXVV� DXI� GDV� (UJHEQLV� GHV� ÄJUR�HQ� :DO]HQVSLHOV³�� (V� EHHLQIOXVVW
OHGLJOLFK�GHQ�:HJ�GRUWKLQ�JHULQJI�JLJ�

,P�-DKU������ZHLVHQ�LQ�gVWHUUHLFK�]ZLVFKHQ�������XQG�������GHU�%HY|ONHUXQJ
HLQ�SUREOHPDWLVFKHV�6SLHOYHUKDOWHQ�DXI��GLH�=DKO�GHU�3UREOHPVSLHOHU�EHWUlJW�GDKHU
HQWVSUHFKHQG�]ZLVFKHQ�FD���������XQG�FD���������3HUVRQHQ��=XGHP�VLQG������LQ
gVWHUUHLFK� ]ZLVFKHQ� FD�� ������� ELV� HWZD� ������� 3HUVRQHQ� DNWXHOO� VSLHOV�FKWLJ�
'LHVH�:HUWH�VLQG�LP�9HUJOHLFK�]XP�-DKU������DQQlKHUQG�NRQVWDQW��0lQQHU�ZHLVHQ
]X�K|KHUHQ�$QWHLOHQ�HLQ�SUREOHPDWLVFKHV�XQG�SDWKRORJLVFKHV�6SLHOYHUKDOWHQ�DXI�DOV
)UDXHQ�� ,QQHUKDOE� GHU� YHUVFKLHGHQHQ� $OWHUVJUXSSHQ� VWHOOW� VLFK� GDV� $XVPD�
YRUKDQGHQHU�6SLHOSUREOHPH�VHKU�XQWHUVFKLHGOLFK�GDU��ZREHL�GLH�����ELV����-lKULJHQ
VLFK�GLHVEH]�JOLFK�DP�VWlUNVWHQ�EHWURIIHQ�]HLJHQ�

$XVJHKHQG�YRP�-DKU������KDEHQ�����GHU�%HY|ONHUXQJ�����ELV����-DKUH��LQ�GHQ
OHW]WHQ����0RQDWHQ� LUJHQGHLQ�*O�FNVVSLHO�XP�*HOG�JHVSLHOW��GLHVHU�:HUW� LVW�VHLW
����� NDXP� YHUlQGHUW� ������� ������ 'DV� NODVVLVFKH� /RWWR� Ä�� DXV� ��³� LVW� GDV
EHOLHEWHVWH�*O�FNVVSLHO�LQ�gVWHUUHLFK��-HGHU�GULWWH�gVWHUUHLFKHU�KDW�GLHVHV�6SLHO�LP
-DKU������PLQGHVWHQV�HLQPDO�LQ�GHQ�OHW]WHQ����0RQDWHQ�JHVSLHOW��FD��������GHU
SUR]HQWXDOH�$QWHLO�I�U�GLH����7DJHV�3UlYDOHQ]�EHWUlJW�FD�������6HLW������KDEHQ
VLFK�GLHVH�:HUWH�VR�JXW�ZLH�QLFKW�JHlQGHUW��MHZHLOV�QXU�XP�FD������3UR]HQWSXQNW��
'DJHJHQ� LVW� I�U�GLHVHQ�=HLWUDXP� HLQH� GHXWOLFKH�=XQDKPH�EHL� GHU� HXURSlLVFKHQ
/RWWHULH��GHQ�(XURPLOOLRQHQ��]X�NRQVWDWLHUHQ��'HU�3UR]HQWZHUW�I�U�GLH�PRQDWOLFKH
7HLOQDKPH�KDW�VLFK�YRQ�HWZD����DXI�HWZD����YHUGRSSHOW��$XFK�EHLP�-RNHU�JLEW�HV
VHLW� ����� HLQHQ� SUR]HQWXDOHQ� $QVWLHJ�� ,Q]ZLVFKHQ� VSLHOW� MHGH� VLHEWH� 3HUVRQ
PLQGHVWHQV� HLQPDO� LP� -DKU� GLHVHV� *O�FNVVSLHO� �FD�� ������ 'DPLW� LVW� HV� GDV
]ZHLWYHUEUHLWHWH� *O�FNVVSLHO� LQ� gVWHUUHLFK�� %HL� GHQ� 5XEEHOORVHQ� ±� GLH� DXI� GHP
YLHUWHQ�3ODW]� OLHJHQ�±�VLQG�QXU�JHULQJH�9HUlQGHUXQJHQ�]ZLVFKHQ������XQG�����
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YRUKDQGHQ��$OOH�DQGHUHQ�*O�FNVVSLHOH�EHVLW]HQ�EH]RJHQ�DXI�GLH�6SLHOWHLOQDKPH�LQ
GHU� *HVDPWEHY|ONHUXQJ� HLQH� QDFKJHRUGQHWH� %HGHXWXQJ�� 'DV� JLOW� I�U� GLH
6SRUWZHWWHQ�JHQDXVR�ZLH�I�U�GLH�NODVVLVFKHQ�&DVLQRVSLHOH��EHL�GHQHQ������MHZHLOV
HWZD� ��� LQ� GHQ� OHW]WHQ� ���0RQDWHQ� JHVSLHOW� ZXUGHQ�� *O�FNVVSLHODXWRPDWHQ� LQ
&DVLQRV�XQG� LQ�6SLHOKDOOHQ�ZHUGHQ�YRQ�QRFK�ZHQLJHU�3HUVRQHQ�JHVSLHOW�� ,Q�GHQ
OHW]WHQ� ��� 0RQDWHQ� KDEHQ� DP� $XWRPDWHQJO�FNVVSLHO� LQ� 6SLHOEDQNHQ� FD�� ����
WHLOJHQRPPHQ�� LP� -DKU������ZDUHQ�GLHV� FD�������EH]RJHQ�DXI�GLH����0RQDWV�
3UlYDOHQ]�� %H]�JOLFK� GHU� 7HLOQDKPH� DP� $XWRPDWHQJO�FNVVSLHO� DX�HUKDOE� YRQ
6SLHOEDQNHQ� �6SLHOKDOOHQ�� (LQ]HODXIVWHOOXQJHQ�� LOOHJDOH�*O�FNVVSLHODXWRPDWHQ�� LVW
GHU�:HUW�EH]RJHQ�DXI�GLH����0RQDWV�3UlYDOHQ]�YRQ�FD�������LP�-DKU������DXI�FD�
���LP�-DKU������]XU�FNJHJDQJHQ�

'HU�PRQDWOLFKH�*HOGHLQVDW]�I�U�*O�FNVVSLHOH�KDW�LP�=HLWUDXP�YRQ������DXI�����
OHLFKW� ]XJHQRPPHQ� XQG� ]ZDU� ZXUGHQ� YRQ� GHQ� *O�FNVVSLHOHQGHQ� ����� LP
'XUFKVFKQLWW�HWZD����¼�SUR�0RQDW�I�U�*O�FNVVSLHOH�DXVJHJHEHQ�LP�9HUJOHLFK�]X
���¼�LP�-DKU�������$XI�GHU�(EHQH�GHU�HLQ]HOQHQ�*O�FNVVSLHODUWHQ�EHVWHKHQ�KLHU
MHGRFK�VHKU�XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ��'HU�*HOGHLQVDW]�LVW������DP�K|FKVWHQ
EHL�GHQ�$XWRPDWHQVSLHOHQ�DX�HUKDOE�GHU�&DVLQRV��,P�'XUFKVFKQLWW�ZHUGHQ�KLHUI�U
YRQ� GHQ� 6SLHOHUQ� SUR� 0RQDW� FD�� ����¼� HLQJHVHW]W�� YRU� VHFKV� -DKUHQ� ODJ� GHU
HQWVSUHFKHQGH�:HUW�VRJDU�EHL�HWZD�����¼��(V�IROJHQ�GLH�NODVVLVFKHQ�&DVLQRVSLHOH
PLW�HLQHP�0LWWHOZHUW�YRQ�FD������¼��$XFK�I�U�GLHVH�*O�FNVVSLHOIRUP�ZLUG�LP�-DKU
�����GXUFKVFKQLWWOLFK�ZHQLJHU�*HOG�DXIJHZHQGHW�DOV� LQ�������6WDUN�DQJHVWLHJHQ
VLQG�GDJHJHQ�LP�EHWUDFKWHWHQ�=HLWUDXP�GLH�*HOGHLQVlW]H�I�U�6SRUWZHWWHQ��GLHVH
KDEHQ�VLFK�YRQ�FD�����¼�DXI�FD������¼�PHKU�DOV�YHUGRSSHOW�

'LH� $QWHLOH� SUREOHPDWLVFKHQ� XQG� SDWKRORJLVFKHQ�6SLHOHQV� XQWHUVFKHLGHQ� VLFK� MH
QDFK� *O�FNVVSLHODUW� HUKHEOLFK�� 'LH� ]DKOPl�LJ� JUR�H� *UXSSH� GHU� 6SLHOHU� YRQ
/RWWHULHSURGXNWHQ� EHLQKDOWHW� DQWHLOVEH]RJHQ� QXU� ZHQLJH� 3HUVRQHQ�� GLH� HLQ
SUREOHPDWLVFKHV� RGHU� SDWKRORJLVFKHV� 6SLHOYHUKDOWHQ� ]HLJHQ� �MHZHLOV� HWZD� HLQ
3UR]HQW���:lKUHQG�EHL�GHQ�5XEEHOORVHQ�VLFK�QXU�OHLFKW�K|KHUH�:HUWH�]HLJHQ��LVW�EHL
GHQ�NODVVLVFKHQ�&DVLQRVSLHOHQ�EHUHLWV�PHKU�DOV�MHGHU�]ZDQ]LJVWH�6SLHOHU�EHWURIIHQ�

$XFK� 6SRUWZHWWHQ� EHLQKDOWHQ� HLQ� HUKHEOLFKHV� 5LVLNR�� VSLHOEHGLQJWH� 3UREOHPH� ]X
HQWZLFNHOQ�� 6R� HUI�OOHQ� FD�� ����� GLHVHU� 6SLHOHUJUXSSH� GLH� .ULWHULHQ
SUREOHPDWLVFKHQ� 6SLHOHQV� XQG� ZHLWHUH� FD�� ����� ]HLJHQ� HLQ� SDWKRORJLVFKHV
6SLHOYHUKDOWHQ�� (WZD� MHGHU� VHFKVWH� 6SRUWZHWWHU� LVW� GDKHU� YRQ� HLQHU
6SLHOSUREOHPDWLN� EHWURIIHQ�� 1RFK� K|KHU� VLQG� GLHVH� $QWHLOH� EHL� 6SLHODXWRPDWHQ�
ZHOFKH�LQ�6SLHOKDOOHQ��.QHLSHQ�RGHU�7DQNVWHOOHQ�VWHKHQ��(WZD�������GLHVHU�6SLHOHU
VLQG�VSLHOV�FKWLJ��'LH�3UlYDOHQ]ZHUWH�I�U�GLH�$XWRPDWHQVSLHOH�GHU�Ä&�$�³�QHKPHQ
VLFK�LP�9HUJOHLFK�GD]X�HKHU�JHULQJ�DXV��6R�OLHJHQ�GLH�$QWHLOH�I�U�SUREOHPDWLVFKHV
6SLHOHQ�EHL�FD�������XQG�I�U�SDWKRORJLVFKHV�6SLHOHQ�EHL�FD��������'HQQRFK�ZHLVW
HWZD�MHGH�]Z|OIWH�3HUVRQ��GLH�LQ�GHQ�NODVVLVFKHQ�6SLHOEDQNHQ�DP�$XWRPDWHQ�VSLHOW�
JO�FNVVSLHOEHGLQJWH� 3UREOHPH� DXI�� %HL� GHU� 3UlYDOHQ]� SUREOHPDWLVFKHQ� XQG
SDWKRORJLVFKHQ�6SLHOHQV�JLQJ�GLH�5DWH�EHL�$XWRPDWHQ�LQ�&DVLQRV�YRQ�FD��������LP
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-DKU������DXI�FD�������LP�-DKU������XQG�EHL�$XWRPDWHQDXIVWHOOXQJHQ�DX�HUKDOE
YRQ�&DVLQRV�YRQ�������LP�-DKU������DXI�������LP�-DKU������]XU�FN�

'XUFK�%HGLHQVWHWH�GHV�%XQGHVPLQLVWHULXPV�I�U�)LQDQ]HQ�E]Z��GHV�)LQDQ]DPWHV�I�U
*HE�KUHQ�� 9HUNHKUVVWHXHUQ� XQG� *O�FNVVSLHO� ZHUGHQ� VWLFKSUREHQDUWLJ� XQG
XQDQJHN�QGLJW� 6SLHOEDQNEHWULHEH� QDFK� DEJDEHQUHFKWOLFKHQ� XQG
RUGQXQJVSROLWLVFKHQ� *HVLFKWVSXQNWHQ� HLQHU� hEHUSU�IXQJ� DXI� (LQKDOWXQJ� GHU
JHVHW]OLFKHQ�5HJHOXQJHQ�XQWHU]RJHQ��VRJHQDQQWH�Ä(LQVFKDX³���6ROFKH�(LQVFKDXHQ
HUIROJHQ�PHKUPDOV�MlKUOLFK�VWLFKSUREHQDUWLJ�XQG�XQDQJHN�QGLJW�GXUFK�%HGLHQVWHWH
GHU�%0)�)DFKDEWHLOXQJ�E]Z��GHV�)LQDQ]DPWV�I�U�*HE�KUHQ��9HUNHKUVVWHXHUQ�XQG
*O�FNVVSLHO��)$*9*���1HEHQ�GHU�%HDXIVLFKWLJXQJ�GHV�OHJDOHQ�*O�FNVVSLHOV�NRPPW
HV�DXFK�]XU�%HNlPSIXQJ�GHV�LOOHJDOHQ�*O�FNVVSLHOV��6R�JDE�HV�HWZD�LP�-DKU�����
����������������������������������XQG�������ELV����4XDUWDO������.RQWUROOHQ�QDFK
GHP�*O�FNVVSLHOJHVHW]��ZREHL� LP�-DKU�������������������������������������
����� XQG� ����� �ELV� ��� 4XDUWDO�� ���� *O�FNVVSLHOJHUlWH� YRQ� GHU� )LQDQ]SROL]HL
YRUOlXILJ�EHVFKODJQDKPW�ZXUGHQ�

,P� %HUHLFK� GHU� 6SLHOEDQNHQ� ZXUGHQ� JHPl�� GHP� MlKUOLFKHQ� %HULFKW� GHV
.RQ]HVVLRQlUV �DQ �GLH �*O�FNVVSLHODXIVLFKW �LP �-DKU ����� �LQ �6XPPH ������
:LUWVFKDIWVDXVN�QIWH� EHLP� .69� ������ GDUXQWHU� ������ �EHU� |VWHUUHLFKLVFKH
6SLHOEDQNEHVXFKHU�XQG��������EHU�6SLHOEDQNEHVXFKHU�DXV�GHP��EULJHQ�(8�(:5�
5DXP� HLQJHKROW�� =XVlW]OLFK� HUIROJWHQ� EHL� GHQ� $XVNXQIWHLHQ� &5,)� �YRUPDOV
'HOWDYLVWD��XQG�%,612'(��YRUPDOV�:LVXU��������RQOLQH�Ä6RIRUW�&KHFNV³���������
6SLHOEDQNEHVXFKHU�DXV�GHP�(8�(:5��LQNOXVLYH�gVWHUUHLFK��ZXUGHQ�LP�-DKU�����
GHQ�PRQDWOLFKHQ�6FUHHQLQJ�3UR]HVVHQ�GHV�.RQ]HVVLRQlUV�XQWHU]RJHQ��%HL�������
GDYRQ�EHVWDQG�GLH�EHJU�QGHWH�$QQDKPH� LP�6LQQH�GHV������$EV����*6S*��GDVV
DXIJUXQG�GHU�+lXILJNHLW�XQG�,QWHQVLWlW�GHU�6SLHOWHLOQDKPH�GDV�([LVWHQ]PLQLPXP
JHIlKUGHW�LVW��ZDV�]X�������,QIRUPDWLRQVJHVSUlFKHQ�VRZLH�����%HUDWXQJHQ�E]Z�
%HIUDJXQJHQ�I�KUWH��=XP������������EHVWDQGHQ�LQ�|VWHUUHLFKLVFKHQ�6SLHOEDQNHQ
EHL� ������� 6SLHOEDQNEHVXFKHUQ� DXIUHFKWH�� J�OWLJH� (LQVFKUlQNXQJHQ� GHU
%HVXFKVP|JOLFKNHLWHQ�XQG�������DNWLYH�6HOEVWVSHUUHQ��,Q�GHQ�9/7�2XWOHWV�ZXUGHQ
LP�-DKU������DXV�EHJU�QGHWHP�$QODVV��������]XU�$OWHUVNRQWUROOH�DQKDQG�HLQHV
/LFKWELOGDXVZHLVHV�DXIJHIRUGHUW��ZRYRQ�LQ�������)lOOHQ�GHU�=XWULWW�YHUZHKUW�ZXUGH�
,QVJHVDPW� ZXUGHQ� ���� SURWRNROOLHUWH� 6SLHOHUVFKXW]�,QIRUPDWLRQVJHVSUlFKH
JHI�KUW�

%HLP� %0)� ZXUGH� PLW� ���������� HLQH� 6SLHOHUVFKXW]VWHOOH� HLQJHULFKWHW�� =X� GHQ
$XIJDEHQ� GHU�%0)�6WDEVVWHOOH� I�U� 6SLHOHUVFKXW]� JHK|UHQ� LQVEHVRQGHUH� IROJHQGH
3XQNWH�� )DFKOLFKH� %HXUWHLOXQJ� YRQ� 6SLHOHUVFKXW]NRQ]HSWHQ� GHU
%XQGHVNRQ]HVVLRQlUH��$XINOlUXQJV��XQG�,QIRUPDWLRQVDUEHLW��EHU�GLH�5LVLNHQ�GHV
*O�FNVVSLHOV�� 6FKDIIXQJ� HLQHU� EHVVHUHQ� 'DWHQODJH� �EHU� GLH� %HKDQGOXQJ� XQG
%HUDWXQJ� YRQ� 3DWLHQWLQQHQ� GXUFK� 6SLHOVXFKWHLQULFKWXQJHQ� LQ� gVWHUUHLFK�
(YDOXLHUXQJ� GHU� *6S*�1RYHOOH� ����� ELV� ]XP� -DKU� ����� I�U� GHQ� %HUHLFK� GHV
6SLHOHUVFKXW]HV��8QWHUVW�W]XQJ�GHU�6XFKWIRUVFKXQJ� LP�%HUHLFK�GHV�*O�FNVVSLHOV�
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(UDUEHLWXQJ� YRQ� 4XDOLWlWVVWDQGDUGV� KLQVLFKWOLFK� 6SLHOHUVFKXW]HLQULFKWXQJHQ� LP
6LQQH�GHV�*O�FNVVSLHOJHVHW]HV�XQG�(UDUEHLWXQJ�HLQHV�$QHUNHQQXQJVYHUIDKUHQV�I�U
GLHVH�� EHVVHUH� .RRUGLQLHUXQJ� GHU� $UEHLW� GHU� 6SLHOHUVFKXW]HLQULFKWXQJHQ� XQG
(UDUEHLWXQJ�9RUVWHOOXQJ� YRQ� %HVW�3UDFWLFH�0RGHOOHQ� HLQHU� =XVDPPHQDUEHLW
]ZLVFKHQ� .RQ]HVVLRQlUHQ� XQG� %HZLOOLJXQJVLQKDEHUQ� VRZLH� XQDEKlQJLJHQ
6SLHOHUVFKXW]HLQULFKWXQJHQ�� UHJHOPl�LJHU� (UIDKUXQJVDXVWDXVFK� XQG� 'LDORJ
]ZLVFKHQ�6XFKWEHUDWXQJ�XQG�*O�FNVVSLHODXIVLFKW�

)HUQHU� LVW� GXUFK� GLH� *6S*�1RYHOOHQ� ���������� GLH� $QELQGXQJ� YRQ
*O�FNVVSLHODXWRPDWHQ� XQG� 9LGHRORWWHULHWHUPLQDOV� GHU� NRQ]HVVLRQLHUWHQ
8QWHUQHKPHQ�DQ�GLH�%XQGHVUHFKHQ]HQWUXP�*PE+��%5=��HOHNWURQLVFK�IHVWJHOHJW
ZRUGHQ��$XV�GHU�HOHNWURQLVFKHQ�$QELQGXQJ�DQ�GDV�'DWHQUHFKHQ]HQWUXP�GHU�%5=
N|QQHQ� XQWHU� DQGHUHP� IROJHQGH� $VSHNWH� DEJHOHLWHW� ZHUGHQ�� (UIDVVXQJ� E]Z�
.RQWUROOH� GHU� PLQLPDOHQ� XQG�PD[LPDOHQ� $XVVFK�WWXQJVTXRWHQ�� (UIDVVXQJ� E]Z�
.RQWUROOH� GHU� PD[LPDOHQ� (LQ�� XQG� $XV]DKOXQJHQ� SUR� 6SLHO�� (UIDVVXQJ� E]Z�
.RQWUROOH�GHU�0LQGHVWVSLHOGDXHU�YRQ�(LQ]HOVSLHOHQ��(UIDVVXQJ�E]Z��.RQWUROOH�GHU
$EN�KOSKDVH� XQG� %HVFKUlQNXQJ� DXI� GLH� $Q]HLJH� VSLHOHUVFKXW]EH]RJHQHU
,QIRUPDWLRQHQ� ZlKUHQG� GLHVHU� =HLW�� HOHNWURQLVFKH� hEHUSU�IXQJ� GHU� 6RIWZDUH�
.RPSRQHQWHQ�]XU�9HUKLQGHUXQJ�SRWHQ]LHOOHU�0DQLSXODWLRQ�YRQ�*O�FNVVSLHOJHUlWHQ�
3U�IXQJ�YRQ�*O�FNVVSLHOJHUlWHQ�DXI�GLH�(LQKDOWXQJ�JHVHW]OLFKHU�%HVWLPPXQJHQ�YRQ
%XQG�XQG�/lQGHUQ�GXUFK�XQDEKlQJLJH�8QWHUQHKPHQ��lX�HUOLFKH�.HQQ]HLFKQXQJ
JHQHKPLJWHU�*O�FNVVSLHOJHUlWH��EHU� HLQH� 9LJQHWWH�XQG� $Q]HLJH�GHU� 9HUELQGXQJ
]XP�'DWHQUHFKHQ]HQWUXP�GHU�%5=�DP�%LOGVFKLUP�

'LH�(UVW%I�LVW�HLQH�V��V�U�R���VRKLQ�HLQH�GHU�|VWHUUHLFKLVFKHQ�*PE+�HQWVSUHFKHQGH
*HVHOOVFKDIW�PLW�=ZHLJQLHGHUODVVXQJ�LQ�*��6LH�YHUI�JW��EHU�HLQ�6WDPPNDSLWDO�YRQ
XPJHUHFKQHW� ������ (XUR� XQG� �EHU� NHLQHQ� $XIVLFKWVUDW�� 'HU� =ZHLW%I� LVW
(LQ]HOXQWHUQHKPHU�LQ�gVWHUUHLFK�XQG�EHWUHLEW�GDV�JHJHQVWlQGOLFKH�/RNDO�LQ�%�

,,����%HZHLVZ�UGLJXQJ�

'LH� )HVWVWHOOXQJHQ� HUJHEHQ� VLFK� DXV� GHP� 9HUIDKUHQVDNW�� LQVEHVRQGHUH� GHP
VFKO�VVLJHQ� XQG� QDFKYROO]LHKEDUHQ� $NWHQYHUPHUN� GHU� )LQDQ]SROL]HL�� GHU
'RNXPHQWDWLRQ�GHU�3UREHVSLHOH��GHQ�GHXWOLFKHQ�)RWRV�LP�$NW�XQG�GHQ�$XVVDJHQ
GHV�=ZHLW%I�LQ�GHU�1LHGHUVFKULIW�YRP����1RYHPEHU�������6LH�JU�QGHQ�]XGHP�DXI
GHQ� JODXEZ�UGLJHQ�$XVVDJHQ� GHU�=HXJHQ�0�+�� XQG�&�:�� �)LQDQ]SROL]HL�� LQ� GHU
P�QGOLFKHQ�9HUKDQGOXQJ��$XI�GHQ�)RWRV�ODVVHQ�VLFK�GLH�(LQVlW]H�XQG�GLH�P|JOLFKHQ
*HZLQQH�HUNHQQHQ�

'LH�)HVWVWHOOXQJHQ�]XP�*O�FNVVSLHOYHUKDOWHQ�� LQNOXVLYH�GHV�SUREOHPDWLVFKHQ�XQG
SDWKRORJLVFKHQ�6SLHOYHUKDOWHQV�HUJHEHQ�VLFK�DXV�GHU�6WXGLH�Ä*O�FNVVSLHOYHUKDOWHQ
XQG�*O�FNVVSLHOSUREOHPH� LQ�gVWHUUHLFK�±�(UJHEQLVVH�GHU�5HSUlVHQWDWLYHUKHEXQJ
����³�YRQ�'U��.DONH�XQG�3URI��'U��:XUVW�YRP�,QVWLWXW�I�U�LQWHUGLV]LSOLQlUH�6XFKW�
XQG� 'URJHQIRUVFKXQJ� LQ� +DPEXUJ�� ,Q� GLHVHU� 6WXGLH� LVW� GLH� (UKHEXQJV�� XQG
$XVZHUWXQJVPHWKRGLN� QDFKYROO]LHKEDU� GDUJHOHJW�� HV� VLQG� DXV� 6LFKW� GHV
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HUNHQQHQGHQ�*HULFKWV� LP�9HUIDKUHQ� NHLQH� %HGHQNHQ� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW
GLHVHU�6WXGLH�KHUYRUJHNRPPHQ��'LH�)HVWVWHOOXQJHQ�]X�GHQ�7lWLJNHLWHQ�GHV�%0)�
GHU�)LQDQ]SROL]HL�XQG�GHU�.RQ]HVVLRQlUH�VRZLH�GLH�)HVWVWHOOXQJHQ�]XU�$QELQGXQJ
DQ�GDV�%XQGHVUHFKHQ]HQWUXP�JU�QGHQ�YRU�DOOHP�DXI�GHQ�$QJDEHQ�GHV�%0)� LP
*O�FNVVSLHOEHULFKW� ���������� XQG� LP� (YDOXLHUXQJVEHULFKW� GHV� %0)� ]X� GHQ
$XVZLUNXQJHQ� GHV� *O�FNVVSLHOJHVHW]HV� ���������� $XV� 6LFKW� GHV� HUNHQQHQGHQ
*HULFKWV�EHVWHKHQ�KLQVLFKWOLFK�GHU�GLHVEH]�JOLFKHQ�$XVI�KUXQJHQ�LQ�GHQ�%HULFKWHQ
NHLQH�%HGHQNHQ�JHJHQ�GLH�5LFKWLJNHLW��]XPDO�DXFK�GDYRQ�DXV]XJHKHQ�LVW��GDVV�GDV
%0)��EHU�GHQ�,QKDOW�XQG�8PIDQJ�GHU�7lWLJNHLWHQ�GHU�%HK|UGHQ�.HQQWQLV�KDW�XQG
DXIJUXQG�GHU�)XQNWLRQ�DOV�$XIVLFKWVEHK|UGH�DXFK��EHU�EHVWLPPWH�7lWLJNHLWHQ�GHU
.RQ]HVVLRQlUH� LQIRUPLHUW� LVW�� *U�QGH� GDI�U�� GDVV� YRP� %0)� GLHVEH]�JOLFK� DXI
7DWVDFKHQHEHQH�IDOVFKH�$XVN�QIWH�JHJHEHQ�ZRUGHQ�ZlUHQ��VLQG�LP�9HUIDKUHQ�QLFKW
KHUYRUJHNRPPHQ�

,,,��'DV�/DQGHVYHUZDOWXQJVJHULFKW�2|��KDW�HUZRJHQ�

,,,����5HFKWOLFKH�*UXQGODJHQ

*HPl������$EV����*6S*�LVW�HLQ�*O�FNVVSLHO�L6�GLHVHV�%XQGHVJHVHW]HV�HLQ�6SLHO��EHL
GHP�GLH�(QWVFKHLGXQJ��EHU�GDV�6SLHOHUJHEQLV�DXVVFKOLH�OLFK�RGHU�YRUZLHJHQG�YRP
=XIDOO�DEKlQJW�

*HPl�� �����$EV����=��� OLW�D�� *O�FNVVSLHOJHVHW]� �*6S*��%*%O� ���������� ]XOHW]W
JHlQGHUW� GXUFK� %*%O�,� ��������� NDQQ� GLH� %HK|UGH� GLH� %HVFKODJQDKPH� YRQ
*O�FNVVSLHODXWRPDWHQ�� VRQVWLJHQ� (LQJULIIVJHJHQVWlQGHQ� XQG� WHFKQLVFKHQ
+LOIVPLWWHOQ� DQRUGQHQ�� XQG� ]ZDU� VRZRKO� ZHQQ� GHU� 9HUIDOO� DOV� DXFK� ZHQQ� GLH
(LQ]LHKXQJ� YRUJHVHKHQ� LVW�� ZHQQ� GHU� 9HUGDFKW� EHVWHKW�� GDVV� PLW� *O�FNV�
VSLHODXWRPDWHQ� RGHU� VRQVWLJHQ� (LQJULIIVJHJHQVWlQGHQ�� PLW� GHQHQ� LQ� GDV
*O�FNVVSLHOPRQRSRO� GHV� %XQGHV� HLQJHJULIIHQ� ZLUG�� IRUWJHVHW]W� JHJHQ� HLQH� RGHU
PHKUHUH�%HVWLPPXQJHQ�GHV������$EV����*6S*�YHUVWR�HQ�ZLUG�

*HPl�������$EV����*6S*�VLQG�*HJHQVWlQGH��PLW�GHQHQ�JHJHQ�%HVWLPPXQJHQ�GHV

����� $EV���� OHJ�FLW�� YHUVWR�HQ� ZLUG�� ]XU� 9HUKLQGHUXQJ� ZHLWHUHU� 9HUZDOWXQJV�
�EHUWUHWXQJHQ�QDFK�GHQ�%HVWLPPXQJHQ�GHV������$EV���� OHJ�FLW��HLQ]X]LHKHQ��HV

VHL�GHQQ��GHU�9HUVWR��ZDU�JHULQJI�JLJ�

*HPl�������$EV����OHW]WHU�6DW]�*6S*�XQWHUOLHJHQ�*HJHQVWlQGH��PLW�GHUHQ�+LOIH
HLQH�YHUERWHQH�$XVVSLHOXQJ� L6G�����$EV����*6S*�GXUFKJHI�KUW�RGHU�DXI�DQGHUH
:HLVH� LQ�GDV�*O�FNVVSLHOPRQRSRO�GHV�%XQGHV�HLQJHJULIIHQ�ZLUG��VRIHUQ�VLH�QLFKW
JHPl�������OHJ�FLW��HLQ]X]LHKHQ�VLQG��GHP�9HUIDOO�

*HPl�������$EV����=���*6S*�EHJHKW�GHUMHQLJH�HLQH�9HUZDOWXQJV�EHUWUHWXQJ�XQG
LVW�KLHUI�U�PLW�HLQHU�*HOGVWUDIH�]X�EHVWUDIHQ���ZHU�]XU�7HLOQDKPH�YRP�,QODQG�DXV
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YHUERWHQH�$XVVSLHOXQJHQ�LP�6LQQH�GHV�����$EV����YHUDQVWDOWHW��RUJDQLVLHUW�RGHU
XQWHUQHKPHULVFK�]XJlQJOLFK�PDFKW�RGHU�VLFK�DOV�8QWHUQHKPHU�LP�6LQQH�GHV����
$EV����GDUDQ�EHWHLOLJW��

����� $EV���� *6S*� ODXWHW�� ,VW� GXUFK� HLQH� 7DW� VRZRKO� GHU� 7DWEHVWDQG� GHU
9HUZDOWXQJV�EHUWUHWXQJ� QDFK� ����� DOV� DXFK� GHU� 7DWEHVWDQG� GHV� ������ 6W*%
YHUZLUNOLFKW�� VR� LVW� QXU� QDFK� GHQ� 9HUZDOWXQJVVWUDIEHVWLPPXQJHQ� GHV� ����� ]X
EHVWUDIHQ�

*HPl������*6S*�VLQG�$XVVSLHOXQJHQ�*O�FNVVSLHOH�

�� GLH� HLQ� 8QWHUQHKPHU� YHUDQVWDOWHW�� RUJDQLVLHUW�� DQELHWHW� RGHU� ]XJlQJOLFK
PDFKW�XQG

�� EHL� GHQHQ� 6SLHOHU� RGHU� DQGHUH� HLQH� YHUP|JHQVZHUWH� /HLVWXQJ� LQ
=XVDPPHQKDQJ�PLW�GHU�7HLOQDKPH�DP�*O�FNVVSLHO�HUEULQJHQ��(LQVDW]��XQG

�� EHL� GHQHQ� YRP� 8QWHUQHKPHU�� YRQ� 6SLHOHUQ� RGHU� YRQ� DQGHUHQ� HLQH
YHUP|JHQVZHUWH�/HLVWXQJ�LQ�$XVVLFKW�JHVWHOOW�ZLUG��*HZLQQ��

*HPl�� ���� $EV���� *6S*� VLQG� $XVVSLHOXQJHQ�� I�U� GLH� HLQH� .RQ]HVVLRQ� RGHU
%HZLOOLJXQJ� QDFK� GLHVHP� %XQGHVJHVHW]� QLFKW� HUWHLOW� ZXUGH� XQG� GLH� QLFKW� YRP
*O�FNVVSLHOPRQRSRO�GHV�%XQGHV�JHPl������DXVJHQRPPHQ�VLQG��YHUERWHQ�

,,,����(LQH�%HVFKODJQDKPH�QDFK������$EV����*6S*�VHW]W�OHGLJOLFK�GHQ�9HUGDFKW�GHV
9HUVWR�HV�PLW� *O�FNVVSLHODXWRPDWHQ� RGHU� VRQVWLJHQ� (LQJULIIVJHJHQVWlQGHQ��PLW
GHQHQ� LQ� GDV� *O�FNVVSLHOPRQRSRO� GHV� %XQGHV� HLQJHJULIIHQ� ZLUG�� JHJHQ
%HVWLPPXQJHQ� GHV� ����� $EV���� *6S*� YRUDXV� �YJO�� 9Z*+� ����������
�������������� PLW� +LQZHLV� DXI� 9Z*+� ����������� ��������������� (LQH
DEVFKOLH�HQGH��HLQHU�MXULVWLVFKHQ��)HLQSU�IXQJ��VWDQGKDOWHQGH�4XDOLILNDWLRQ�HLQHV
6SLHOHV� DOV� *O�FNV�� RGHU� *HVFKLFNOLFKNHLWVVSLHO� LVW� LP� %HVFKODJQDKPHEHVFKHLG
KLQJHJHQ�QRFK�QLFKW�HUIRUGHUOLFK��YJO��9Z*+����������������������������9Z*+
������������������������

$QGHUV� DOV� LQ� HLQHP� DOOIlOOLJHQ� 6WUDIYHUIDKUHQ�� EHL� GHP� QDWXUJHPl�� HLQ
XPIDVVHQGHV�� YHUGLFKWHWHV� (UPLWWOXQJVYHUIDKUHQ� ]X� HLQHP� DEVFKOLH�HQGHQ� XQG
XQ]ZHLIHOKDIWHQ� (UPLWWOXQJVHUJHEQLV� I�KUHQ� PXVV�� HUVFK|SIW� VLFK� GLH
(UPLWWOXQJVSIOLFKW� LP�5DKPHQ�HLQHV�%HVFKODJQDKPHYHUIDKUHQV�QDFK������$EV���
*6S*�LP�1DFKZHLV�GHV 9HUGDFKWV�HLQHV�*6S*�9HUVWR�HV�

'DV� GXUFKJHI�KUWH� (UPLWWOXQJVYHUIDKUHQ� KDW� HUJHEHQ�� GDVV� PLW� GHQ
JHJHQVWlQGOLFKHQ� *HUlWHQ� 6SLHOH� GXUFKJHI�KUW� ZHUGHQ� N|QQHQ�� GHUHQ� (UJHEQLV
DXVVFKOLH�OLFK�RGHU��EHUZLHJHQG�YRP�=XIDOO�DEKlQJW��(V�JLEW�NHLQH�+LQZHLVH��GDVV
GHU�6SLHOHU�GXUFK�EHVRQGHUHV�*HVFKLFN��(UIDKUXQJ�RGHU�EHVRQGHUH�.HQQWQLVVH�GHQ
6SLHODXVJDQJ�EHZXVVW�EHHLQIOXVVHQ�N|QQWH��'D�GLH�6SLHOHU�(LQVlW]H�OHLVWHWHQ�XQG
I�U�GLHVH�HLQ�*HZLQQ�LQ�$XVVLFKW�JHVWHOOW�ZDU��KDQGHOW�HV�VLFK�XP�$XVVSLHOXQJHQ
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L�6�G��*6S*��ZREHL�I�U�GLHVH�NHLQH�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*6S*
YRUODJ�XQG�GLH�%I�YRQ�GLHVHP�DXFK�QLFKW�DXVJHQRPPHQ�ZDUHQ��(V�EHVWHKW�GDKHU
GHU�9HUGDFKW�HLQHV�IRUWJHVHW]WHQ�9HUVWR�HV�JHJHQ�GDV�*6S*�

'HU� 9Z*+� KDW� KLQVLFKWOLFK� GHU� PLW� :DO]HQVSLHOJHUlWHQ� DQJHERWHQHQ� 6SLHOH� LQ
]DKOUHLFKHQ�(QWVFKHLGXQJHQ��]�%�9Z*+��������������������������IHVWJHKDOWHQ�
GDVV� HV� VLFK� GDEHL� XP�*O�FNVVSLHOH� KDQGHOW�� 'D� GLHVHU� 8PVWDQG� XQG� DXFK�GLH
)XQNWLRQDOLWlW�GHV�Ä6NLOO�*DPHV³�VRKLQ�IHVWVWHKHQ��NDQQ�HLQH�ZHLWHUH�(U|UWHUXQJ
GLHVHU�)UDJH�XQG�LQVEHVRQGHUH�GLH�(LQKROXQJ�HLQHV�6DFKYHUVWlQGLJHQJXWDFKWHQV
RGHU�HLQH�QHXHUOLFKH�3UREHEHVSLHOXQJ�XQWHUEOHLEHQ�

'LH�*HUlWH�ZDUHQ�MHGHQIDOOV�YRP�2NWREHU������ELV�]XP�7DJ�GHU�%HVFKODJQDKPH
EHWULHEVEHUHLW� DXIJHVWHOOW�� ZHVKDOE� GHU� 9HUGDFKW� HLQHV� IRUWJHVHW]WHQ� 9HUVWR�HV
JHJHQ� GDV� *6S*� EHVWHKW�� 'LH� 6SLHOHU� LP� /RNDO� Ä%�³� LQ� %��� ;�� KDEHQ� LKUH
6SLHOHLQVlW]H� MHGHQIDOOV� LP� |UWOLFKHQ� %HUHLFK� GHU� EHODQJWHQ� %HK|UGH� JHWlWLJW�
ZHVKDOE� HV� QLFKW� GDUDXI� DQNRPPW�� RE� GDV� 6SLHOHUJHEQLV� GLUHNW� DQ� GHQ
JHJHQVWlQGOLFKHQ�*HUlWHQ� HU]HXJW�ZXUGH�RGHU� YRQ� HLQHP�DQGHUHQ�2UW� DXV� DXI
WHFKQLVFKHP� :HJ� DQ� GLHVH� *HUlWH� �EHUPLWWHOW� XQG� GRUW� QXU� DQJH]HLJW� ZXUGH�
$OOIlOOLJH� *HZLQQH� ZlUHQ� HEHQIDOOV� YRU� 2UW� DXVJH]DKOW� ZRUGHQ�� 6lPWOLFKHQ
GLHVEH]�JOLFKHQ� %HZHLVDQWUlJHQ� ZDU� GDKHU� QLFKW� QDFK]XNRPPHQ� XQG� DXI� GDV
GLHVEH]�JOLFKH�UHFKWOLFKH�9RUEULQJHQ�QLFKW�ZHLWHU�HLQ]XJHKHQ��(V�UHLFKW��GD]X�DXI
GLH� (QWVFKHLGXQJ� GHV� 9Z*+� ����������� 5D� ������������� �PLW� ]DKOUHLFKHQ
ZHLWHUHQ�-XGLNDWXUKLQZHLVHQ��]X�YHUZHLVHQ�

�����$EV����*6S*�VLHKW�I�U�GHUDUWLJH�(LQJULIIVJHJHQVWlQGH�GHQ�9HUIDOO�������$EV���
*6S*�GLH�(LQ]LHKXQJ�YRU��ZHVKDOE�GLH�9RUDXVVHW]XQJHQ� I�U�GLH�%HVFKODJQDKPH
JHJHEHQ� VLQG�� � 6FKRQ� DXIJUXQG� GHU� IHVWJHVWHOOWHQ� (LQVDW]K|KHQ� XQG� GHU
)XQNWLRQVZHLVH�GHU�*HUlWH� �NXU]H�6SLHOGDXHU�� GD� HLQ�:DO]HQODXI�QXU� HWZD� HLQH
6HNXQGH� GDXHUW�� ZREHL� DXFK� QLFKW� DXVJHVFKORVVHQ� LVW�� GDVV� 6SLHOHU� PHKUHUH
(LQ]HOVSLHOH� KLQWHUHLQDQGHU� VSLHOHQ�� NDQQ� QLFKW� YRQ� HLQHU� *HULQJI�JLJNHLW
DXVJHJDQJHQ� ZHUGHQ� �YJO�� DOOHLQH� KLQVLFKWO�� GHU� *HULQJI�JLJNHLW� YRQ� (LQVlW]HQ
9Z*+����������������������������

,,,����=XU�)UDJH�GHU�9HUIDVVXQJVZLGULJNHLW�GHU�6XEVLGLDULWlW�GHV�������6W*%�

'HU�9HUZDOWXQJVJHULFKWVKRI�KDW�LQ�VHLQHP�(UNHQQWQLV�YRP�����'H]HPEHU�������5R
�������������� IHVWJHKDOWHQ��GDVV�EHL�hEHUSU�IXQJ�GHU�)UDJH�GHU�=XVWlQGLJNHLW
]XU�(QWVFKHLGXQJ�GLH�=XVWlQGLJNHLWVYRUVFKULIW�KHUDQ]X]LHKHQ�LVW��GLH�LP�=HLWSXQNW
GHU�(QWVFKHLGXQJ�GHU�HUVWLQVWDQ]OLFKHQ�%HK|UGH�LQ�*HOWXQJ�VWDQG��'HU�EHNlPSIWH
%HVFKHLG�ZXUGH�QDFK�,QNUDIWWUHWHQ�GHV������$EV����*6S*�LG)�%*%O�,�1U��������
HUODVVHQ��'HU�9HUIDVVXQJVJHULFKWVKRI�KDW�GDU�EHU�KLQDXV� LQ�VHLQHU�(QWVFKHLGXQJ
YRP� ����������� (����������������� DXVJHI�KUW�� ÄGDVV� ���� $EV���� 96W*� GHQ
$QIRUGHUXQJHQ� GHV� $UW���� (05.� HQWVSUHFKHQG� HLQHQ� XPIDVVHQGHQ
*�QVWLJNHLWVYHUJOHLFK�PHKUHUHU� LQ�%HWUDFKW�NRPPHQGHU�5HFKWVODJHQ�HUP|JOLFKW�
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������ )�U� GHQ� 9HUIDVVXQJVJHULFKWVKRI� EHVWHKW� ������ NHLQ� =ZHLIHO�� GDVV� GLH
$QZHQGXQJ�GHU�9HUZDOWXQJVVWUDIEHVWLPPXQJ�GHV������$EV����=���*6S*��ZHOFKH
LP� *HJHQVDW]� ]XU� JHULFKWOLFKHQ� 6WUDIQRUP� GHV� ������ 6W*%� NHLQH
3ULPlUIUHLKHLWVVWUDIH� YRUVLHKW�� I�U� GHQ� %HVFKZHUGHI�KUHU� LQ� VHLQHU
*HVDPWDXVZLUNXQJ� J�QVWLJHU� LVW�³� 2E� DXIJUXQG� GHV� 8PIDQJHV� GHU� P|JOLFKHQ
6SLHOH��GHV�P|JOLFKHQ�6SLHOHLQVDW]HV�RGHU�DXV�DQGHUHQ�*U�QGHQ�HYHQWXHOO�DXFK
GHU�7DWEHVWDQG�GHV�������6W*%�YHUZLUNOLFKW�ZXUGH��EUDXFKW�QLFKW�ZHLWHU�EHXUWHLOW
]X�ZHUGHQ��ZHLO� DXFK� LQ�GLHVHP�)DOO� L6G� ]LWLHUWHQ� -XGLNDWXU�JHPl�� �����$EV���
*6S*� MHGHQIDOOV� GLH� YHUZDOWXQJVEHK|UGOLFKH� 6WUDIEDUNHLW� YRUJHKW�� 'HU
9HUIDVVXQJVJHULFKWVKRI� KDW� LQ� VHLQHU� (QWVFKHLGXQJ� YRP� ���� 0lU]� �����
*������������� XD�� IHUQHU� IHVWJHVWHOOW�� GDVV� GLH� 5HJHOXQJHQ� GHV� *6S*� ]XU
%HK|UGHQ]XVWlQGLJNHLW� YHUIDVVXQJVNRQIRUP� VLQG�� VRGDVV� GLH� GLHVEH]�JOLFKHQ
(LQZlQGH�GHU�%I�QLFKW�VWLFKKDOWLJ�VLQG�

,,,����=XU�JHOWHQG�JHPDFKWHQ�*HPHLQVFKDIWVUHFKWVZLGULJNHLW�

,,,����� �1DFK �GHU �5VS �GHV �(X*+ �NDQQ �HLQ �*O�FNVVSLHOPRQRSRO �JHHLJQHW �VHLQ�
HLQHUVHLWV� GLH� 1LHGHUODVVXQJVIUHLKHLW�� DQGHUHUVHLWV� GLH� 'LHQVWOHLVWXQJVIUHLKHLW� ]X
EHVFKUlQNHQ��(X*+�5HFKWVVDFKH *DPEHOOL��&���������5HFKWVVDFKH 3IOHJHU�XD��&�
��������

,,,������� �'LH �(UVW%I �LVW �HLQH �MXULVWLVFKH �3HUVRQ �PLW �6LW] �LQ �GHU �6� �XQG
=ZHLJQLHGHUODVVXQJ�LQ�*�

,,,�������� +LQVLFKWOLFK� HLQHU� EHKDXSWHWHQ� 8QLRQVUHFKWVZLGULJNHLW� GHV
|VWHUUHLFKLVFKHQ� *6S*� LVW� ]XQlFKVW� IHVW]XKDOWHQ�� GDVV� QDFK� VWlQGLJHU
5HFKWVSUHFKXQJ� GHU� +|FKVWJHULFKWH� GLH� $QZHQGXQJ� GHU� XQLRQVUHFKWOLFKHQ
*UXQGIUHLKHLWHQ� 6DFKYHUKDOWH� PLW� $XVODQGVEH]XJ� YRUDXVVHW]W� �YJO� HWZD� 9Z*+
��������������������������(V�LVW�DXFK�QDFK�GHU�-XGLNDWXU�GHV�2*+��VLHKH�HWZD
2*+� ������������ ��2E�������\�� HLQ� ,QOlQGHU� QLFKW� XQPLWWHOEDU� GXUFK� GLH
'LHQVWOHLVWXQJVIUHLKHLW�JHVFK�W]W��$XFK�GLH�(QWVFKHLGXQJ�2*+���2E�������J�JHKW
GDYRQ�DXV��GDVV�ÄGLH�8QYHUHLQEDUNHLW�YRQ�%HVWLPPXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV
PLW� GHU� SULPlUUHFKWOLFKHQ� 'LHQVWOHLVWXQJV�� RGHU� 1LHGHUODVVXQJVIUHLKHLW� LQ� UHLQ
QDWLRQDOHQ� )lOOHQ� QLFKW� ]XU� 8QDQZHQGEDUNHLW� GLHVHU� %HVWLPPXQJHQ³� I�KUW�� ,P
JHJHQVWlQGOLFKHQ� )DOO� LVW� GHU� =ZHLW%I� HLQ� |VWHUUHLFKLVFKHU� (LQ]HOXQWHUQHKPHU�
ZHOFKHU� LQ� gVWHUUHLFK� GDV� JHJHQVWlQGOLFKH� /RNDO� EHWUHLEW�� $XFK� VRQVW� LVW� LP
9HUIDKUHQ� NHLQ� $XVODQGVEH]XJ� GHV� =ZHLW%I� KHUYRUJHNRPPHQ� XQG� HV� ZXUGH
GLHVEH]�JOLFK� DXFK� NHLQ� �VXEVWDQWLLHUWHV�� 9RUEULQJHQ� HUVWDWWHW�� VRGDVV� HLQH
�XQPLWWHOEDUH��$QZHQGXQJ�GHU�XQLRQVUHFKWOLFKHQ�*UXQGIUHLKHLWHQ�QLFKW�LQ�%HWUDFKW
NRPPW�

,,,�������� +LQ]X� NRPPW�� GDVV� GHU� GXUFK� GDV� |VWHUUHLFKLVFKH� *6S*� JHVFKDIIHQH
JHVHW]OLFKH�5DKPHQ�QDFK�$QVLFKW�GHV�HUNHQQHQGHQ�/DQGHVYHUZDOWXQJVJHULFKWHV
QLFKW� XQLRQVUHFKWVZLGULJ� LVW�� ZDV� DXFK� LP� (LQNODQJ� PLW� GHU� VWlQGLJHQ
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K|FKVWJHULFKWOLFKHQ� 5HFKWVSUHFKXQJ� VWHKW� �YJO� M�QJVW� 9Z*+� ����������
5R��������������� 9I*+� ������������ (����������� (����������� (������������
1DFK�GHU�5HFKWVSUHFKXQJ�GHU�+|FKVWJHULFKWH�LVW�]ZDU�HQWVSUHFKHQG�GHQ�9RUJDEHQ
GHV� (X*+�QLFKW� QXU� GHU� QRUPDWLYH�5DKPHQ� YRQ�%HGHXWXQJ�� VRQGHUQ� HV� LVW� GLH
XQLRQVUHFKWOLFKH�=XOlVVLJNHLW�GHV�*O�FNVVSLHOPRQRSRO�DXFK�YRQ�GHU�WDWVlFKOLFKHQ
:LUNXQJ�GHU�5HJHOXQJHQ�DEKlQJLJ��VRGDVV�]X�SU�IHQ�ZlUH��RE�GLH�5HJHOXQJHQ�GHV
*O�FNVVSLHOJHVHW]HV� LQ� LKUHU� *HVDPWKHLW� GD]X� I�KUHQ�� GDVV� GLH� YRP� *6S*
EH]ZHFNWHQ� :LUNXQJHQ� �HWZD� 9HUULQJHUXQJ� GHU� *HOHJHQKHLW� ]XP� 6SLHO� XQG
%HNlPSIXQJ�GHU�GDPLW�YHUEXQGHQHQ�.ULPLQDOLWlW��HU]LHOW�ZHUGHQ��VR�HWZD�9Z*+
5R���������������������������2*+���������������2E�������Z���:HQQ�DEHU�GLH
JHVHW]OLFKHQ�%HVWLPPXQJHQ�DOV�VROFKH�VHOEVW�JUXQGVlW]OLFK�PLW�GHP�8QLRQVUHFKW
YHUHLQEDU� VLQG�� VR� ZlUHQ� DOOIlOOLJH� WDWVlFKOLFK� IHKOHQGH� :LUNXQJHQ� GLHVHU
5HJHOXQJHQ�� GLH� DOOHQIDOOV� ]XU� 8QLRQVUHFKWVZLGULJNHLW� I�KUHQ� N|QQWHQ�� DXI� GLH
9ROO]LHKXQJ� GHU� JHVHW]OLFKHQ� %HVWLPPXQJHQ� �]%�PDQJHOQGH� $XIVLFKW�� RGHU� GDV
VRQVWLJH� $JLHUHQ� GHV� 6WDDWHV� �]%� LQNRKlUHQWH� 6SLHOHUVFKXW]SROLWLN�
]XU�FN]XI�KUHQ�� (LQH� DOOIlOOLJH� GHP� $QOLHJHQ� GHV� 6SLHOHUVFKXW]HV� QLFKW� JHUHFKW
ZHUGHQGH�%HVFKUlQNXQJ� GHU� XQLRQVUHFKWOLFKHQ�*UXQGIUHLKHLWHQ�ZlUH� GDQQ�DEHU
QLFKW� )ROJH� GHU� JHVHW]OLFKHQ� %HVWLPPXQJHQ� DOV� VROFKHQ� �YJO� 2*+� �����������
��2E�������D���VRQGHUQ�HV�Z�UGH�GLHV�GXUFK�GDV�VRQVWLJH�$JLHUHQ�GHV�6WDDWHV�
LQVEHVRQGHUH� EHL� 9ROO]LHKXQJ� GHU� 5HJHOXQJHQ� GHV� *6S*�� YHUXUVDFKW�� ,Q� HLQHP
VROFKHQ� )DOO� ZlUH� DEHU� GLH� .RQVHTXHQ]� ZRKO� QLFKW� GLH� $XIKHEXQJ� GHV� DQ� VLFK
XQLRQVUHFKWVNRQIRUPHQ�*HVHW]HV�GXUFK�GHQ�9I*+�ZHJHQ�,QOlQGHUGLVNULPLQLHUXQJ�
YLHOPHKU�ZlUH�HV�$XIJDEH�GHU�9ROO]LHKXQJ�HLQHQ�GHP�*HVHW]��XQWHU�%HDFKWXQJ�GHU
VLFK� DXV� GHP� 8QLRQVUHFKW� HUJHEHQGHQ� 9RUJDEHQ�� HQWVSUHFKHQGHQ� =XVWDQG
KHU]XVWHOOHQ�� ,Q� GLHVHP� 6LQQH� ZLUG� DXFK� VRQVW� YHUWUHWHQ�� GDVV� *HVHW]H
YHUIDVVXQJVNRQIRUP�DXV]XOHJHQ� XQG� ]X� YROO]LHKHQ� VLQG� XQG� HV� I�KUW� HLQH� QLFKW
YHUIDVVXQJVNRQIRUPH� $XVOHJXQJ� GXUFK� GLH� %HK|UGHQ� QLFKW� ]XU� $XIKHEXQJ� GHV
*HVHW]HV��YJO�HWZD�9I*+�������������9�����XD���(LQH�DOOIlOOLJH�GXUFK�GDV�IDNWLVFKH
$JLHUHQ�GHV�6WDDWHV�JHVFKDIIHQH�,QOlQGHUGLVNULPLQLHUXQJ�YHUKLOIW�GHP�=ZHLW%I�LP
hEULJHQ�DXFK�VRQVW�QLFKW�]XP�(UIROJ��(V�NDQQ�JUXQGVlW]OLFK�GLH�5HFKWPl�LJNHLW
GHV�9HUKDOWHQV�HLQHU�%HK|UGH��LP�JHJHQVWlQGOLFKHQ�)DOO�HWZD�QDFK�GHP�*6S*�
QLFKW�GDGXUFK�LQ�)UDJH�JHVWHOOW�ZHUGHQ��GDVV�VWDDWOLFKH�6WHOOHQ�LQ�DQGHUHQ�)lOOHQ
�DQGHUH�3HUVRQHQ�EHWUHIIHQG��VLFK�UHFKWVZLGULJ�YHUKDOWHQ��'HP�=ZHLW%I�HUZlFKVW
GXUFK�HLQH�DOOIlOOLJH�]XU�8QLRQVUHFKWVZLGULJNHLW� I�KUHQGH�9HUZDOWXQJVSUD[LV�E]Z
VWDDWOLFKHV� $JLHUHQ� NHLQ� 5HFKWVDQVSUXFK� GDUDXI�� GDVV� VHLQ� GHP� *6S*
ZLGHUVSUHFKHQGHV�9HUKDOWHQ�QLFKW�JHDKQGHW�ZLUG��GHQQ�GLHVHV�(UJHEQLV�ZlUH�HLQ
$QVSUXFK� DXI� GLH� 1LFKWDQZHQGXQJ� GHV� *HVHW]HV� WURW]� JHJHEHQHU
7DWEHVWDQGVPl�LJNHLW� �YJO� HWZD� 9I*+� ������������ %����������� 'DVV� NHLQH
,QOlQGHUGLVNULPLQLHUXQJ� YRUOLHJW�� KDW� GHU� 9HUIDVVXQJVJHULFKWVKRI� LP� hEULJHQ
M�QJVW� IHVWJHKDOWHQ� �YJO� 9I*+� ������������ (����������� (����������
(������������

,P� (UJHEQLV� I�KUHQ� DEHU� GLH� RELJHQ� $XVI�KUXQJHQ� GD]X�� GDVV� ZHGHU� GLH
$QIHFKWXQJ� YRQ� 5HJHOXQJHQ� GHV� *6S*� �GLHVH� EHZLUNHQ� DOV� VROFKH� NHLQH



������

,QOlQGHUGLVNULPLQLHUXQJ���QRFK�GLH�1LFKWDQZHQGEDUNHLW�GLHVHV�*HVHW]HV�EHL�UHLQHQ
,QODQGVVDFKYHUKDOWHQ��NHLQH�*OHLFKKHLW�EHL�HLQHP�DOOIlOOLJHQ�GXUFK�GLH�9ROO]LHKXQJ
EHZLUNWHQ�8QUHFKW��LQ�%HWUDFKW�NRPPHQ�

,,,���� ,P� hEULJHQ� LVW� ]XU� EHKDXSWHWHQ� 8QLRQVUHFKWZLGULJNHLW� QRFK� )ROJHQGHV
IHVW]XKDOWHQ�

,,,������*HPl��$UW����� L9P���� $(89� N|QQHQ�PLWJOLHGVWDDWOLFKH� (LQJULIIH� LQ� GLH
)UHLKHLWHQ� DXV� *U�QGHQ� GHU� |IIHQWOLFKHQ� 2UGQXQJ�� 6LFKHUKHLW� RGHU� *HVXQGKHLW
JHUHFKWIHUWLJW�VHLQ��$XFK�%HVFKUlQNXQJHQ�YRQ�*O�FNVVSLHOWlWLJNHLWHQ�N|QQHQ�QDFK
GHP�(X*+��YJO��HWZD�5HFKWVVDFKH 3IOHJHU�XD��&��������PZ1��GXUFK�]ZLQJHQGH
*U�QGH� GHV� $OOJHPHLQLQWHUHVVHV� JHUHFKWIHUWLJW� VHLQ�� 9RQ� GHQ� 0LWJOLHGVWDDWHQ
DXIHUOHJWH�%HVFKUlQNXQJHQ�KDEHQ�GHU�YRP�(X*+�DXIJHVWHOOWHQ�9RUDXVVHW]XQJHQ
5HFKQXQJ�]X�WUDJHQ��6RZRKO�%HVFKUlQNXQJHQ�GHU�1LHGHUODVVXQJVIUHLKHLW�DOV�DXFK
%HVFKUlQNXQJHQ�GHU�'LHQVWOHLVWXQJVIUHLKHLW�N|QQHQ�GXUFK�]ZLQJHQGH�*U�QGH�GHV
$OOJHPHLQLQWHUHVVHV�JHUHFKWIHUWLJW�VHLQ��ZHQQ�VLH�JHHLJQHW�VLQG��GLH�9HUZLUNOLFKXQJ
GLHVHU�=LHOH� LQ�GHP�6LQQ�]X�JHZlKUOHLVWHQ��GDVV�VLH�NRKlUHQW��V\VWHPDWLVFK�XQG
YHUKlOWQLVPl�LJ�VLQG��YJO��(X*+�5HFKWVVDFKH *DPEHOOL��&���������VLHKH�ZHLWHUV
(X*+�5HFKWVVDFKH 'LFNLQJHU�XQG�gPHU��&���������(X*+�5HFKWVVDFKH 3IOHJHU��&�
�������� 9Z*+� ������������ 5R��������������� 9Z*+� �����������
5R���������������

,,,������:LH�VLFK�DXV�GHP�IHVWJHVWHOOWHQ�6DFKYHUKDOW�HUJLEW��ZHLVHQ�LQ�gVWHUUHLFK
]ZLVFKHQ�������XQG�������GHU�%HY|ONHUXQJ�HLQ�SUREOHPDWLVFKHV�6SLHOYHUKDOWHQ
DXI�� XQG� HV� VLQG� �6WDQG� ������ ]ZLVFKHQ� FD�� ������� ELV� FD�� ������� 3HUVRQHQ
VSLHOV�FKWLJ��'LH�6SLHOVXFKW�VWHOOW�GDKHU�LQ�gVWHUUHLFK�HLQ�UHOHYDQWHV�3UREOHP�GDU�
'XUFK� GDV� LP� *6S*� JHUHJHOWH� *O�FNVVSLHOPRQRSRO� VROOHQ� XQWHU� DQGHUHP� GLH
*HOHJHQKHLWHQ� ]XP� 6SLHO� YHUPLQGHUW�� GLH� $XVQXW]XQJ� GHU� 6SLHOOHLGHQVFKDIW
EHJUHQ]W� XQG� GHU� 6SLHOHUVFKXW]� JHZlKUOHLVWHW� ZHUGHQ� �YJO�� LQ� GLHVHP
=XVDPPHQKDQJ� HWZD� GLH� ������ ���� ���� ���� ���� ���� ���� ���� ��� XQG� ���� VR
DXVGU�FNOLFK� DXFK� GLH� HUOlXWHUQGHQ� %HPHUNXQJHQ� ]XU� 5HJLHUXQJVYRUODJH� ]XU
1RYHOOH �%*%O �, �1U� ��������� �LQ �GLHVHP �6LQQH �DXFK �EHUHLWV �GLH �5VS �GHU
|VWHUUHLFKLVFKHQ�+|FKVWJHULFKWH�VLHKH�HWZD�9I*+�������������%��������XD��9I*+
����������� *������������� XD�� 9Z*+� ����������� �������������� 9Z*+
����������� �������������� 2*+� ����������� ��2E�������L�� �����������
��2E�������D�� $XV� GHQ� JHVHW]OLFKHQ� %HVWLPPXQJHQ� DOV� VROFKHQ� VHL� QLFKW
DE]XOHLWHQ�� GDVV� GLH� $XVJHVWDOWXQJ� GHV� *O�FNVVSLHOUHFKWV� QLFKW� GHP� =LHO� GHV
6SLHOHUVFKXW]HV� XQG� GHU� .ULPLQDOLWlWVEHNlPSIXQJ� GLHQWH��� 'LHVH� =LHOVHW]XQJHQ
YHUP|JHQ�GDKHU�HLQH�%HVFKUlQNXQJ�GHU�*O�FNVVSLHOWlWLJNHLWHQ�LP�6LQQH�GHU�5VS
GHV�(X*+�]X�UHFKWIHUWLJHQ��$XFK�GHU�9HUIDVVXQJVJHULFKWVKRI�KLHOW�M�QJVW�IHVW��GDVV
GHU� |VWHUUHLFKLVFKH� 5HFKWVUDKPHQ� LP� +LQEOLFN� DXI� GLH� 5HJXOLHUXQJ� GHV
*O�FNVVSLHOVHNWRUV� GHQ� LQ� GHU� 5HFKWVSUHFKXQJ� GHV� (X*+� IHVWJHOHJWHQ
$QIRUGHUXQJHQ� HQWVSULFKW� �9I*+� ������������ (����������� (����������
(������������



������

,,,������(V�LVW�GDKHU�]X�SU�IHQ��RE�GLH�LP�*6S*�QRUPLHUWHQ�%HVFKUlQNXQJHQ�GHU
*O�FNVVSLHOWlWLJNHLW� LQ� LKUHQ�:LUNXQJHQ� WDWVlFKOLFK� JHHLJQHW� VLQG�� GLHVHV� =LHO� LQ
NRKlUHQWHU�XQG�V\VWHPDWLVFKHU�:HLVH�]X�HUUHLFKHQ��+LQVLFKWOLFK�GHU�(LJQXQJ�GHU
LP�*6S*�QRUPLHUWHQ�%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHOWlWLJNHLW�]XU�(UUHLFKXQJ�GHU
JHQDQQWHQ�=LHOH�LQ�NRKlUHQWHU�XQG�V\VWHPDWLVFKHU�:HLVH�LVW�QLFKW�QXU�]X�SU�IHQ�
ZHOFKH� JHVHW]OLFKHQ�9RUJDEHQ�JHUHJHOW� VLQG�� VRQGHUQ� DXFK�ZLH� GLHVH� XQJHVHW]W
ZHUGHQ�

,,,�������� 'DV� *6S*� UHJHOW� HLQHUVHLWV� GLH� $QIRUGHUXQJHQ�DQ� GLH� (UWHLOXQJ� HLQHU
.RQ]HVVLRQ� RGHU� %HZLOOLJXQJ� ]XU� 'XUFKI�KUXQJ� YRQ� $XVVSLHOXQJHQ� VRZLH� GHUHQ
(LQKDOWXQJVYRUDXVVHW]XQJHQ�� DQGHUHUVHLWV� VWHOOW� HV� $XVVSLHOXQJHQ�� GLH� RKQH
.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�GXUFKJHI�KUW�ZHUGHQ��XQWHU�6WUDIH�XQG�RUGQHW�GD]X
NRQNUHWH�9HUIROJXQJVPD�QDKPHQ�DQ��6RPLW�JHKW�DXV�GHP�*6S*�NODU�KHUYRU��GDVV
QXU� MHQH� *O�FNVVSLHOEHWUHLEHU� OHJDO� *O�FNVVSLHOH� LQ� )RUP� YRQ� $XVVSLHOXQJHQ
DQELHWHQ�N|QQHQ��GLH�HLQHUVHLWV� ,QKDEHU�HLQHU�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�VLQG
XQG�DQGHUHUVHLWV�GLH�GDPLW�YHUEXQGHQHQ�$QIRUGHUXQJHQ� IRUWODXIHQG�HUI�OOHQ��(V
OLHJW�DXI�GHU�+DQG��GDVV�HLQH�EHVFKUlQNWH�=DKO�YRQ�.RQ]HVVLRQlUHQ�HIIHNWLYHU�]X
�EHUZDFKHQ� LVW� DOV� HLQH� XQEHVFKUlQNWH� $Q]DKO� DQ� $QELHWHUQ� �YJO� DXFK� 9I*+
����������� %���������� XQG� VRPLW� GDV� LP� *6S*� QRUPLHUWH� .RQ]HVVLRQV�� XQG
%HZLOOLJXQJVV\VWHP�GHP�6SLHOHUVFKXW]�GLHQOLFK�LVW�

,,,��������'XUFK�GLH�]XU�9ROO]LHKXQJ�EHUXIHQHQ�%HK|UGHQ�HUIROJW�DXFK�HLQHUVHLWV�GLH
.RQWUROOH�GHU�(LQKDOWXQJ�GHU�$QIRUGHUXQJHQ�DQ�GLH�.RQ]HVVLRQlUH�XQG�DQGHUHUVHLWV
GLH�WDWVlFKOLFKH�9HUIROJXQJ�XQG�$KQGXQJ�YRQ�LOOHJDOHP�*O�FNVVSLHO�

'XUFK�%HGLHQVWHWH�GHV�%XQGHVPLQLVWHULXPV�I�U�)LQDQ]HQ�E]Z��GHV�)LQDQ]DPWHV�I�U
*HE�KUHQ�� 9HUNHKUVVWHXHUQ� XQG� *O�FNVVSLHO� ZHUGHQ� VWLFKSUREHQDUWLJ� XQG
XQDQJHN�QGLJW� 6SLHOEDQNEHWULHEH� QDFK� DEJDEHQUHFKWOLFKHQ� XQG
RUGQXQJVSROLWLVFKHQ� *HVLFKWVSXQNWHQ� HLQHU� hEHUSU�IXQJ� DXI� (LQKDOWXQJ� GHU
JHVHW]OLFKHQ�5HJHOXQJHQ�XQWHU]RJHQ��VRJHQDQQWH�Ä(LQVFKDX³���6ROFKH�(LQVFKDXHQ
HUIROJHQ�PHKUPDOV�MlKUOLFK�VWLFKSUREHQDUWLJ�XQG�XQDQJHN�QGLJW�GXUFK�%HGLHQVWHWH
GHU�%0)�)DFKDEWHLOXQJ�E]Z��GHV�)LQDQ]DPW� I�U�*HE�KUHQ��9HUNHKUVVWHXHUQ�XQG
*O�FNVVSLHO��)$*9*���1HEHQ�GHU�%HDXIVLFKWLJXQJ�GHV�OHJDOHQ�*O�FNVVSLHOV�NRPPW
HV�DXFK�]XU�%HNlPSIXQJ�GHV�LOOHJDOHQ�*O�FNVVSLHOV��6R�JDE�HV�HWZD�LP�-DKU�����
����������������������������������XQG�������ELV����4XDUWDO������.RQWUROOHQ�QDFK
GHP�*O�FNVVSLHOJHVHW]��ZREHL� LP�-DKU�������������������������������������
����� XQG� ����� �ELV� ��� 4XDUWDO�� ���� *O�FNVVSLHOJHUlWH� YRQ� GHU� )LQDQ]SROL]HL
YRUOlXILJ� EHVFKODJQDKPW� ZXUGHQ�� %HUHLWV� DXIJUXQG� GLHVHU� YRUOlXILJHQ
%HVFKODJQDKPHQ�ZXUGHQ�DEHU�JUXQGVlW]OLFK�ZHLWHUH�*O�FNVVSLHOH�PLW�EHWURIIHQHQ
*O�FNVVSLHOJHUlWHQ� �]XPLQGHVW� I�U� GLH� 'DXHU� GHU� $XIUHFKWHUKDOWXQJ� GHU
%HVFKODJQDKPH�� YHUKLQGHUW� XQG� LQVRZHLW� GLH� =XJlQJOLFKNHLW� ]X� $XVVSLHOXQJHQ
EHVFKUlQNW�



������

%HLP� %0)� ZXUGH� PLW� ���������� HLQH� 6SLHOHUVFKXW]VWHOOH� HLQJHULFKWHW�� =X� GHQ
$XIJDEHQ� GHU�%0)�6WDEVVWHOOH� I�U� 6SLHOHUVFKXW]� JHK|UHQ� LQVEHVRQGHUH� IROJHQGH
3XQNWH�� )DFKOLFKH� %HXUWHLOXQJ� YRQ� 6SLHOHUVFKXW]NRQ]HSWHQ� GHU
%XQGHVNRQ]HVVLRQlUH��$XINOlUXQJV��XQG�,QIRUPDWLRQVDUEHLW��EHU�GLH�5LVLNHQ�GHV
*O�FNVVSLHOV�� 6FKDIIXQJ� HLQHU� EHVVHUHQ� 'DWHQODJH� �EHU� GLH� %HKDQGOXQJ� XQG
%HUDWXQJ� YRQ� 3DWLHQWLQQHQ� GXUFK� 6SLHOVXFKWHLQULFKWXQJHQ� LQ� gVWHUUHLFK�
(YDOXLHUXQJ� GHU� *6S*�1RYHOOH� ����� ELV� ]XP� -DKU� ����� I�U� GHQ� %HUHLFK� GHV
6SLHOHUVFKXW]HV��8QWHUVW�W]XQJ�GHU�6XFKWIRUVFKXQJ� LP�%HUHLFK�GHV�*O�FNVVSLHOV�
(UDUEHLWXQJ� YRQ� 4XDOLWlWVVWDQGDUGV� KLQVLFKWOLFK� 6SLHOHUVFKXW]HLQULFKWXQJHQ� LP
6LQQH�GHV�*O�FNVVSLHOJHVHW]HV�XQG�(UDUEHLWXQJ�HLQHV�$QHUNHQQXQJVYHUIDKUHQV�I�U
GLHVH�� EHVVHUH� .RRUGLQLHUXQJ� GHU� $UEHLW� GHU� 6SLHOHUVFKXW]HLQULFKWXQJHQ� XQG
(UDUEHLWXQJ�9RUVWHOOXQJ� YRQ� %HVW�3UDFWLFH�0RGHOOHQ� HLQHU� =XVDPPHQDUEHLW
]ZLVFKHQ� .RQ]HVVLRQlUHQ� XQG� %HZLOOLJXQJVLQKDEHUQ� VRZLH� XQDEKlQJLJHQ
6SLHOHUVFKXW]HLQULFKWXQJHQ�� UHJHOPl�LJHU� (UIDKUXQJVDXVWDXVFK� XQG� 'LDORJ
]ZLVFKHQ�6XFKWEHUDWXQJ�XQG�*O�FNVVSLHODXIVLFKW�
$XV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK� IHUQHU�� GDVV� GXUFK� GLH� *6S*�
1RYHOOHQ� ���������� GLH� $QELQGXQJ� YRQ� *O�FNVVSLHODXWRPDWHQ� XQG
9LGHRORWWHULHWHUPLQDOV� GHU� NRQ]HVVLRQLHUWHQ� 8QWHUQHKPHQ� DQ� GLH
%XQGHVUHFKHQ]HQWUXP�*PE+��%5=�� HOHNWURQLVFK� IHVWJHOHJW�ZRUGHQ� LVW��$XV�GHU
HOHNWURQLVFKHQ� $QELQGXQJ� DQ� GDV� 'DWHQUHFKHQ]HQWUXP� GHU� %5=� N|QQHQ� XQWHU
DQGHUHP� IROJHQGH� $VSHNWH� DEJHOHLWHW� ZHUGHQ�� (UIDVVXQJ� E]Z�� .RQWUROOH� GHU
PLQLPDOHQ� XQG�PD[LPDOHQ� $XVVFK�WWXQJVTXRWHQ�� (UIDVVXQJ� E]Z�� .RQWUROOH� GHU
PD[LPDOHQ� (LQ�� XQG� $XV]DKOXQJHQ� SUR� 6SLHO�� (UIDVVXQJ� E]Z�� .RQWUROOH� GHU
0LQGHVWVSLHOGDXHU� YRQ� (LQ]HOVSLHOHQ�� (UIDVVXQJ� E]Z�� .RQWUROOH�GHU� $EN�KOSKDVH
XQG�%HVFKUlQNXQJ�DXI�GLH�$Q]HLJH�VSLHOHUVFKXW]EH]RJHQHU�,QIRUPDWLRQHQ�ZlKUHQG
GLHVHU� =HLW�� HOHNWURQLVFKH� hEHUSU�IXQJ� GHU� 6RIWZDUH�.RPSRQHQWHQ� ]XU
9HUKLQGHUXQJ� SRWHQ]LHOOHU� 0DQLSXODWLRQ� YRQ� *O�FNVVSLHOJHUlWHQ�� 3U�IXQJ� YRQ
*O�FNVVSLHOJHUlWHQ�DXI�GLH�(LQKDOWXQJ�JHVHW]OLFKHU�%HVWLPPXQJHQ�YRQ�%XQG�XQG
/lQGHUQ� GXUFK� XQDEKlQJLJH� 8QWHUQHKPHQ�� lX�HUOLFKH� .HQQ]HLFKQXQJ
JHQHKPLJWHU�*O�FNVVSLHOJHUlWH��EHU� HLQH� 9LJQHWWH�XQG� $Q]HLJH�GHU� 9HUELQGXQJ
]XP�'DWHQUHFKHQ]HQWUXP�GHU�%5=�DP�%LOGVFKLUP�

6FKRQ� GLH� REHQ� DQJHI�KUWHQ� 8PVWlQGH�� LQVEHVRQGHUH� GHU� .RQWUROOHQ� GHU
.RQ]HVVLRQlUH��GHU�0D�QDKPHQ�]XU�%HNlPSIXQJ�GHV� LOOHJDOHQ�*O�FNVVSLHOV��GHU
)HVWOHJXQJ�GHU�$QELQGXQJ�GHU�*O�FNVVSLHODXWRPDWHQ�XQG�9/7�GHU�NRQ]HVVLRQLHUWHQ
8QWHUQHKPHQ�DQ�GLH�%XQGHVUHFKHQ]HQWUXP�*PE+��DEHU�DXFK�GHU�(LQULFKWXQJ�GHU
6SLHOHUVFKXW]VWHOOH��]HLJHQ�QDFK�$QVLFKW�GHV�/DQGHVYHUZDOWXQJVJHULFKWHV�2|���GDVV
GLH�8PVHW]XQJ�GHU�JHVHW]OLFKHQ�9RUJDEHQ�LQ�NRKlUHQWHU�XQG�V\VWHPDWLVFKHU�:HLVH
HUIROJW�

,,,������ 1DFK� GHU� 5HFKWVSUHFKXQJ� GHU� +|FKVWJHULFKWH� LVW� GLH� XQLRQVUHFKWOLFKH
=XOlVVLJNHLW� GHU� %HVFKUlQNXQJHQ� GHU� *O�FNVVSLHOWlWLJNHLW� DXFK� YRQ� GHU
WDWVlFKOLFKHQ� :LUNXQJ� GHU� 5HJHOXQJHQ� DEKlQJLJ� �VR� HWZD� M�QJVW� 9Z*+



������

5R������������� �������������� 2*+� ������������ ��2E�������Z�� 9I*+
������������(�����������(�����������(������������

,,,��������$OV�)ROJH�GHU�JHVHW]OLFKHQ�XQG�EHK|UGOLFKHQ�9RUJDEHQ�ZHUGHQ�GXUFK�GLH
NRQ]HVVLRQLHUWHQ�%HWUHLEHU�0D�QDKPHQ�]XP�6SLHOHUVFKXW]�WDWVlFKOLFK�XPJHVHW]W�
6R� HUJLEW� VLFK� DXV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HWZD�� GDVV� LP� %HUHLFK� GHU
6SLHOEDQNHQ� JHPl�� GHP� MlKUOLFKHQ� %HULFKW� GHV� .RQ]HVVLRQlUV� DQ� GLH
*O�FNVVSLHODXIVLFKW� LP�-DKU������ LQ�6XPPH�QDKH]X�������:LUWVFKDIWVDXVN�QIWH
EHLP� .69� ����� HLQJHKROW� ZXUGHQ� XQG� IHUQHU� EHL� $XVNXQIWHLHQ� RQOLQH�Ä6RIRUW�
&KHFNV³�HUIROJWHQ��$XFK�ZXUGHQ� LP�-DKU�������EHU���������6SLHOEDQNEHVXFKHU
GHQ�PRQDWOLFKHQ� 6FUHHQLQJ�3UR]HVVHQ� GHV� .RQ]HVVLRQlUV� XQWHU]RJHQ�� $XV� GHP
IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK� ]XGHP�� GDVV� ]XP� ����������� LQ
|VWHUUHLFKLVFKHQ� 6SLHOEDQNHQ� EHL� ������� 6SLHOEDQNEHVXFKHUQ� DXIUHFKWH�� J�OWLJH
(LQVFKUlQNXQJHQ� GHU� %HVXFKVP|JOLFKNHLWHQ� XQG� ������ DNWLYH� 6HOEVWVSHUUHQ
EHVWDQGHQ�� ,Q� GHQ� 9/7�2XWOHWV� ZXUGH� EHL� EHJU�QGHWHP� $QODVV� LQ� �EHU� ������
)lOOHQ�]XU�$OWHUVNRQWUROOH�DQKDQG�HLQHV�/LFKWELOGDXVZHLVHV�DXIJHIRUGHUW��ZRYRQ�LQ
PHKU�DOV�������)lOOHQ�GHU�=XWULWW�YHUZHKUW�ZXUGH�

$XV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK� ZHLWHUV�� GDVV� HV� ]X� NHLQHU
$XVEUHLWXQJ�GHU�*O�FNVVSLHOVXFKW�VHLW������ LQ�gVWHUUHLFK�JHNRPPHQ�LVW��*HUDGH
EHLP� LQ� +LQEOLFN� DXI� VSLHOEHGLQJWH� 3UREOHPH� EHVRQGHUV� ULVLNRUHLFKHQ
$XWRPDWHQJO�FNVVSLHO� LVW�GLH�3UlYDOHQ]�GHV�SUREOHPDWLVFKHQ�XQG�SDWKRORJLVFKHQ
6SLHOHQV��YRQ�FD��������>����@�DXI�FD�������>����@�EHL�$XWRPDWHQ�LQ�&DVLQRV
XQG� YRQ� FD�� ������ >����@� DXI� FD�� ������ >����@� EHL� $XWRPDWHQDXIVWHOOXQJHQ
DX�HUKDOE�YRQ�&DVLQRV��VHLW������]XU�FNJHJDQJHQ��$XFK�LVW�GHU�GXUFKVFKQLWWOLFKH
*HOGHLQVDW]�LP�$XWRPDWHQJO�FNVVSLHOEHUHLFK�DX�HUKDOE�YRQ�6SLHOEDQNHQ�PHUNOLFK
JHVXQNHQ��(V�]HLJW�VLFK�DXFK��GDVV�GLH�3UlYDOHQ]ZHUWH�I�U�GLH�$XWRPDWHQVSLHOH�GHU
NRQ]HVVLRQLHUWHQ� Ä&�$�³� LP� 9HUJOHLFK� ]X� GHQ� �KlXILJ� DXFK� QLFKW� EHZLOOLJWHQ�
$XVVSLHOXQJHQ�LQ�6SLHOKDOOHQ��.QHLSHQ�RGHU�7DQNVWHOOHQ�HKHU�JHULQJ�DXVIDOOHQ�

$XVJHKHQG�YRP�IHVWJHVWHOOWHQ�6DFKYHUKDOW��LQVEHVRQGHUH�GHU�REHQ�GDUJHVWHOOWHQ
WDWVlFKOLFK�GXUFKJHI�KUWHQ�6SLHOHUVFKXW]PD�QDKPHQ�GXUFK�GLH�NRQ]HVVLRQLHUWHQ
%HWUHLEHU�XQG�GHP�GDUJHVWHOOWHQ�6SLHOYHUKDOWHQ� LQ�gVWHUUHLFK� �EH]RJHQ�DXI�GHQ
9HUJOHLFKV]HLWUDXP� ���� ELV� ������� HUDFKWHW� GDV� HUNHQQHQGH
/DQGHVYHUZDOWXQJVJHULFKW� DXFK� KLQVLFKWOLFK� GHU� WDWVlFKOLFKHQ� :LUNXQJHQ� GHU
5HJHOXQJHQ�GHV�*6S*�HLQH�XQLRQVUHFKWOLFKHQ�=XOlVVLJNHLW�GHU�%HVFKUlQNXQJHQ�GHU
*O�FNVVSLHOWlWLJNHLW�DOV�JHJHEHQ�

,,,�������� =XP� 9RUEULQJHQ� EHWUHIIHQG� GLH� :HUEHWlWLJNHLW� LVW� )ROJHQGHV
DXV]XI�KUHQ��$XV�GHU�5VS�GHV�(X*+�HUJLEW�VLFK��GDVV�:HUEXQJ�I�U�*O�FNVVSLHO�QLFKW
JHQHUHOO�GHP�8QLRQVUHFKW�ZLGHUVSULFKW��DEHU�GLH�:HUEHWlWLJNHLW�PD�YROO�XQG�HQJ
GDUDXI� EHJUHQ]W� ZHUGHQ� PXVV�� ZDV� HUIRUGHUOLFK� LVW�� XP� 9HUEUDXFKHU� ]X� GHQ
NRQWUROOLHUWHQ� 6SLHOHUQHW]ZHUNHQ� ]X� OHQNHQ� �YJO� GD]X� HWZD� 5HFKWVVDFKHQ
'LFNLQJHU�gPHU�� &�������� 3ODFDQLFD�� &��������� +,7� KRWHOL� X�D�� &���������



������

*HPl�������$EV����*6S*�KDEHQ�GLH�.RQ]HVVLRQlUH�XQG�%HZLOOLJXQJVLQKDEHU�EHL
LKUHQ�:HUEHDXIWULWWHQ�HLQHQ�YHUDQWZRUWXQJVYROOHQ�0D�VWDE�]X�ZDKUHQ��ZREHL�GLH
(LQKDOWXQJ�LP�$XIVLFKWVZHJH��EHUZDFKW�ZLUG��%HL�%HXUWHLOXQJ�GHU�:HUEHWlWLJNHLW
NRPPW� HV� QLFKW� DXI� HLQH� HLQ]HOQH� :HUEXQJ� DQ�� VRQGHUQ� HV� LVW� YLHOPHKU� GLH
*HVDPWKHLW� GHU�:HUEHPD�QDKPHQ� GHU� .RQ]HVVLRQlUH�E]Z��%HZLOOLJXQJVLQKDEHU
KHUDQ]X]LHKHQ��YJO��DXFK�2*+���������������2E�������W��

$XV�GHP�IHVWJHVWHOOWHQ�6DFKYHUKDOW�HUJLEW�VLFK��GDVV�VLFK�GHU�$QWHLO�GHU�3HUVRQHQ�
GLH�LQ�GHQ�OHW]WHQ����0RQDWHQ�LUJHQGHLQ�*O�FNVVSLHO�XP�*HOG�JHVSLHOW�KDEHQ��LP
=HLWUDXP������ELV������NDXP�YHUlQGHUW�KDW��,QVJHVDPW�KDW�VLFK�GHU�*HOGHLQVDW]
�LQ �DEVROXWHQ �=DKOHQ� �]ZDU �YRQ ��� �¼ �DXI ��� �¼ ��DOVR �QXU �LQ �HWZD �XP �GLH
,QIODWLRQVUDWH�� HUK|KW�� EHL� GHQ� EHVRQGHUV� SUREOHPDWLVFKHQ� $XWRPDWHQVSLHOHQ
DX�HUKDOE�GHU�&DVLQRV�LVW�HU�VRJDU�GHXWOLFK�]XU�FNJHJDQJHQ��$XFK�GLH�$Q]DKO�GHU
6SLHOV�FKWLJHQ�LVW�LQ�GLHVHP�=HLWUDXP�QLFKW�JHVWLHJHQ��'DUDXV�LVW�DE]XOHLWHQ��GDVV
GLH�:HUEHWlWLJNHLW�GHU�.RQ]HVVLRQlUH�E]Z��%HZLOOLJXQJVLQKDEHU�LQ�LKUHU�*HVDPWKHLW
LP� (UJHEQLV� MHGHQIDOOV� NHLQ� :DFKVWXP� GHV� JHVDPWHQ� 0DUNWV� I�U� *O�FNVVSLHOH
EHZLUNW� KDW�� (V� NDQQ� GDKHU� GDKLQJHVWHOOW� EOHLEHQ�� RE� MHGH� HLQ]HOQH
:HUEHPD�QDKPH� MHGHV� .RQ]HVVLRQlUV� XQG� %HZLOOLJXQJVLQKDEHUV� GHQ� 9RUJDEHQ
GHV�(X*+�HQWVSULFKW��GD�GLH�:HUEHWlWLJNHLW� LQ� LKUHU�*HVDPWKHLW� MHGHQIDOOV�QLFKW
GHP�:DFKVWXP�GHV�JHVDPWHQ�0DUNWV�I�U�*O�FNVVSLHOH�GLHQW��$XFK�ZHQQ�HLQ]HOQH
:HUEHPD�QDKPHQ� I�U� VLFK� JHQRPPHQ� JHHLJQHW� VHLQ� VROOWHQ�� GLH� 6SLHOOXVW� ]X
ZHFNHQ�E]Z��]X�YHUVWlUNHQ��VR�KDW�MHGHQIDOOV�GLH�*HVDPWKHLW�GHU�:HUEHWlWLJNHLWHQ
QLFKW� ]X� HLQHU� $XVZHLWXQJ� GHV� *O�FNVVSLHOHV� JHI�KUW�� (V� KDEHQ� GDKHU� GLH
*HVDPWZLUNXQJHQ�GHU�:HUEHWlWLJNHLW�GLH�NRKlUHQWH�XQG�V\VWHPDWLVFKH�9HUIROJXQJ
GHU�=LHOH�GHV�*6S*�QLFKW�EHHLQWUlFKWLJW�

1DFKGHP�HV�LQ�gVWHUUHLFK��EH]RJHQ�DXI�GHQ�=HLWUDXP������ELV�������]X�NHLQHP
:DFKVWXP�GHV�JHVDPWHQ�*O�FNVVSLHOPDUNWV�JHNRPPHQ�LVW�XQG��QDFK�GHU�5VS�GHV
(X*+�� HLQH� :HUEXQJ� GHU� .RQ]HVVLRQlUH� I�U� LKUH� 3URGXNWH� ]XP� =ZHFN�� GHQ
YRUKDQGHQHQ� 0DUNW� I�U� VLFK� ]X� JHZLQQHQ�� MHGHQIDOOV� ]XOlVVLJ� LVW� �YJO�� (X*+
5HFKWVVDFKH 'LFNLQJHU�gPHU & �������� 51� ����� JHKW� GDV

/DQGHVYHUZDOWXQJVJHULFKW� 2|�� LP� (UJHEQLV� GDYRQ� DXV�� GDVV� GLH� ELVKHULJH
:HUEHWlWLJNHLW� GHU� .RQ]HVVLRQlUH� E]Z�� %HZLOOLJXQJVLQKDEHU� QLFKW� ]XU
8QLRQVUHFKWVZLGULJNHLW� GHU� |VWHUUHLFKLVFKHQ� 5HJHOXQJHQ� EHWUHIIHQG� GLH
%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHOWlWLJNHLWHQ�I�KUW�

,,,������ =XVDPPHQIDVVHQG� HUJLEW� VLFK� GDKHU� I�U� GDV� HUNHQQHQGH
/DQGHVYHUZDOWXQJVJHULFKW��GDVV�EHL�*HVDPWZ�UGLJXQJ�DOOHU� LQ�GLHVHP�9HUIDKUHQ
KHUYRUJHNRPPHQHQ� 8PVWlQGH� HLQH� 8QLRQVUHFKWVZLGULJNHLW� GXUFK� GLH
|VWHUUHLFKLVFKHQ�%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHOWlWLJNHLWHQ�QLFKW�YRUOLHJW��'LH�YRQ
GHU� |VWHUUHLFKLVFKHQ� 5HJHOXQJ� YRUJHVHKHQHQ� %HVFKUlQNXQJHQ� YHUIROJHQ� YRP
(X*+�DQHUNDQQWHQ�*U�QGH�GHV�$OOJHPHLQLQWHUHVVHV�XQG�VLQG�JHHLJQHW��GLHVH� LQ
NRKlUHQWHU� XQG� V\VWHPDWLVFKHU� :HLVH� ]X� HUUHLFKHQ�� 'LH� %HVFKUlQNXQJHQ
HUVFKHLQHQ�DXFK�QLFKW�XQYHUKlOWQLVPl�LJ��'LHVH�%HXUWHLOXQJ�HQWVSULFKW�DXFK�GHU



������

DNWXHOOHQ�5HFKWVSUHFKXQJ�GHV�9Z*+�]X�GLHVHP�7KHPD��5R����������������YRP
����0lU]��������(EHQVR�NRQQWH�GHU�9HUIDVVXQJVJHULFKWVKRI�LQ�VHLQHP�(UNHQQWQLV
YRP�����2NWREHU�������(��������������(��������������(���������������NHLQH
8QLRQVUHFKWV�ZLGULJNHLW� GHV� *O�FNVVSLHOPRQRSROV� E]Z�� GHU� ]DKOHQPl�LJHQ
%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHONRQ]HVVLRQHQ�HUNHQQHQ�

,,,������ 'DYRQ� DEJHVHKHQ� LVW� ]XP� %HVFKZHUGHYRUEULQJHQ�� ZRQDFK� GDV
|VWHUUHLFKLVFKH� *6S*� GHP� 8QLRQVUHFKW� ZLGHUVSUHFKH�� QRFK� )ROJHQGHV
IHVW]XKDOWHQ�� 'HU� I�U� GLH� $QZHQGXQJ� GHU� XQLRQVUHFKWOLFKHQ� *UXQGIUHLKHLWHQ
HUIRUGHUOLFKH�$XVODQGVEH]XJ��YJO��KLHU]X�HWZD�9Z*+��������������������������
HUJLEW�VLFK�JHJHQVWlQGOLFK�GDUDXV��GDVV�GLH�(UVW%I�HLQH�MXULVWLVFKH�3HUVRQ�PLW�6LW]
LQ�HLQHP�0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�LVW��,Q�VHLQHP�(UNHQQWQLV�YRP����
-XQL���������������������I�KUWH�GHU�9HUZDOWXQJVJHULFKWVKRI�)ROJHQGHV�DXV��Ä$XV
GHU� M�QJHUHQ� 5HFKWVSUHFKXQJ� GHV� (X*+� LVW� MHGRFK� QLFKW� DE]XOHLWHQ�� GDVV� GLH
0LWJOLHGVWDDWHQ� EHL� 9HUIROJXQJ� GHU� YRP� (X*+� I�U� GLH� 5HFKWIHUWLJXQJ� GHU
(LQVFKUlQNXQJ� GHU� 'LHQVWOHLVWXQJVIUHLKHLW� DQHUNDQQWHQ� =LHOVHW]XQJHQ� QLFKW
9RUVFKULIWHQ� ZLH� HWZD� GDV� (UIRUGHUQLV� HLQHU� EHVWLPPWHQ� 5HFKWVIRUP� XQG
.DSLWDODXVVWDWWXQJ�YRUVHKHQ�N|QQWHQ��>���@�(LQH�9HUSIOLFKWXQJ�]XU�1LFKWDQZHQGXQJ
QDWLRQDOHU�5HFKWVYRUVFKULIWHQ�EHVWHKW�QDFK�GHU�5HFKWVSUHFKXQJ�GHV�(X*+��QXU�
I�U� VROFKH� 5HFKWVYRUVFKULIWHQ�� GLH� LP� :LGHUVSUXFK� ]X� 8QLRQVUHFKW� VWHKHQ�� 'HU
8PVWDQG��GDVV�EHVWLPPWH�.RQ]HVVLRQVYRUDXVVHW]XQJHQ�QLFKW�YRQ�GHU�YRP�(X*+
NRQVWDWLHUWHQ�8QLRQVUHFKWVZLGULJNHLW�EHWURIIHQ�VLQG��I�KUW�HQWJHJHQ�GHU�$XIIDVVXQJ
GHU�%HVFKZHUGHI�KUHU�QLFKW�HWZD�GD]X��GDVV�VLFK�MHGHUPDQQ�HUIROJUHLFK�DXI�GLH
1LFKWDQZHQGXQJ� GHU� XQLRQVUHFKWVZLGULJHQ� %HVWLPPXQJHQ� EHUXIHQ� N|QQWH�� 'LH
EHODQJWH�%HK|UGH�KDW�YLHOPHKU�]XWUHIIHQG�LKUH�5HFKWVDXIIDVVXQJ��GDVV�DXFK�DXV
GHU� M�QJHUHQ� -XGLNDWXU� GHV� (X*+� QLFKW� IROJH�� GDVV� GLH� DQJHZHQGHWHQ
%HVWLPPXQJHQ� GHV� *O�FNVVSLHOJHVHW]HV� GHQ� EHVFKZHUGHI�KUHQGHQ� 3DUWHLHQ
JHJHQ�EHU� XQDQJHZHQGHW� ]X� EOHLEHQ� KlWWHQ�� GDUDXI� JHVW�W]W�� GDVV� VRZRKO� GLH
(UVWEHVFKZHUGHI�KUHULQ� DOV� DXFK� GLH� =ZHLWEHVFKZHUGHI�KUHULQ� QLFKW� LQ� GHU
5HFKWVIRUP� HLQHU� $NWLHQJHVHOOVFKDIW� RUJDQLVLHUW� VLQG�� 'LH� YRQ� GHQ
EHVFKZHUGHI�KUHQGHQ�3DUWHLHQ�EHKDXSWHWH�XQLRQVUHFKWVZLGULJH�1LFKW]XODVVXQJ�LP
9HUIDKUHQ�]XU�9HUJDEH�GHU�.RQ]HVVLRQHQ�EHUXKWH�MHGHQIDOOV�QLFKW�DOOHLQ�DXI�GHQ�DOV
JHPHLQVFKDIWVUHFKWVZLGULJ� HUNDQQWHQ� %HVWLPPXQJHQ� GHU� |VWHUUHLFKLVFKHQ
5HFKWVODJH�E]Z��GHU�9RUJDQJVZHLVH�GHU�%HK|UGHQ�EHL�GHU�.RQ]HVVLRQVYHUJDEH��'LH
YRP�(X*+�LQ�GHP�YRQ�GHQ�EHVFKZHUGHI�KUHQGHQ�3DUWHLHQ�JHQDQQWHQ�8UWHLO�LQ�GHQ
YHUEXQGHQHQ�5HFKWVVDFKHQ�&���������&��������ELV�&���������&��������XQG�&�
��������0DUNXV�6WR��X�D���5Q������JHQDQQWH�5HFKWVIROJH��GDVV�HLQ�0LWJOLHGVWDDW
QDFK� VWlQGLJHU� 5HFKWVSUHFKXQJ� NHLQH� VWUDIUHFKWOLFKHQ� 6DQNWLRQHQ� ZHJHQ� HLQHU
QLFKW�HUI�OOWHQ�9HUZDOWXQJVIRUPDOLWlW�YHUKlQJHQ�G�UIH��ZHQQ�HU�GLH�(UI�OOXQJ�GLHVHU
)RUPDOLWlW�XQWHU�9HUVWR��JHJHQ�GDV�8QLRQVUHFKW�DEJHOHKQW�RGHU�YHUHLWHOW�KDEH�
JUHLIW�LP�YRUOLHJHQGHQ�)DOO�VRPLW�QLFKW��,P�)DOOH�HLQHU�*HVHOOVFKDIW�PLW�EHVFKUlQNWHU
+DIWXQJ�OLHJW�GLH�9RUDXVVHW]XQJ��GDVV�GLH�MXULVWLVFKH�3HUVRQ�ÃXQWHU�9HUVWR��JHJHQ
GDV�8QLRQVUHFKWµ�GDYRQ�DEJHKDOWHQ�ZRUGHQ�ZlUH��HLQH�.RQ]HVVLRQ�]X�HUODQJHQ�
QLFKW� YRU�³� 'LH� (UVW%I� LVW� HLQH� V�� V�U�R��� GLH� QDFK� GHU� 5HFKWVSUHFKXQJ� GHV



������

9HUZDOWXQJVJHULFKWVKRIV�PLW�GHU�|VWHUUHLFKLVFKHQ�*PE+�YHUJOHLFKEDU� LVW� �9Z*+
���������������������������PLW�=ZHLJQLHGHUODVVXQJ� LQ�*�� ,P�JHJHQVWlQGOLFKHQ
9HUIDKUHQ� LVW� DEHU� QLFKW� KHUYRUJHNRPPHQ�� GDVV� GLHVH� *HVHOOVFKDIW� �EHU� MHQHV
6WDPP��RGHU�*UXQGNDSLWDO�YHUI�JHQ�Z�UGH��ZHOFKHV�JHPl�������$EV����=���*6S*
DOV� ]ZLQJHQGHV� (UIRUGHUQLV� I�U� GLH� (UWHLOXQJ� HLQHU� .RQ]HVVLRQ� QDFK� GHP�*6S*
9RUDXVVHW]XQJ� LVW�� $XFK� LP� YRUOLHJHQGHQ� )DOO� KDW� GLH� *HVHOOVFKDIW� lKQOLFK� GHU
(QWVFKHLGXQJ�GHV�9HUZDOWXQJVJHULFKWKRIHV�YRP����������������������������ÄJDU
QLFKW�EHKDXSWHW�>���@���EHU�HLQ�DXVUHLFKHQGHV�*UXQG��E]Z��6WDPPNDSLWDO�E]Z���EHU
HLQHQ� $XIVLFKWVUDW� ]X� YHUI�JHQ³�� VRGDVV� DXFK� JHJHQVWlQGOLFK� HQWVSUHFKHQG� GHU
5HFKWVSUHFKXQJ� GHV� 9HUZDOWXQJVJHULFKWKRIHV� GDYRQ� DXV]XJHKHQ� LVW�� GDVV� VLH
VFKRQ� GHVZHJHQ� NHLQH� .RQ]HVVLRQ� QDFK� ����� *6S*� HUODQJHQ� NRQQWH�� ZHLO� VLH
JUXQGVlW]OLFK�]XOlVVLJH�5HFKWVIRUP��XQG�.DSLWDOHUIRUGHUQLVVH�QLFKW�HUI�OOW�XQG�GLH
*HVHOOVFKDIW�GDKHU�QLFKW�XQWHU�9HUVWR��JHJHQ�GDV�8QLRQVUHFKW�GDYRQ�DEJHKDOWHQ
ZHUGHQ� NRQQWH�� HLQH� .RQ]HVVLRQ� ]X� HUODQJHQ�� 'LH� YRQ� GHU� (UVW%I� EHKDXSWHWH
8QDQZHQGEDUNHLW� GHV� *6S*�ZHJHQ� 8QLRQVUHFKWVZLGULJNHLW� GHV� |VWHUUHLFKLVFKHQ
*O�FNVVSLHOPRQRSROV�LVW�GDKHU�DXFK�LQVRZHLW�XQ]XWUHIIHQG�

,,,���� =X� GHQ� RIIHQHQ� %HZHLVDQWUlJHQ� EHWUHIIHQG� GLH� )UDJH� GHU
8QLRQVUHFKWVNRQIRUPLWlW�LVW�)ROJHQGHV�DXV]XI�KUHQ�

'LH�(UVW%I�KDW�GLH�(LQYHUQDKPH�PHKUHUHU�=HXJHQ�]XP�%HZHLV�GHV�$QVWLHJV�GHU
$Q]DKO�DQ�6SLHOV�FKWLJHQ�XQG�GHU�,QHIIHNWLYLWlW�GHU�JHVHW]OLFKHQ�XQG�WDWVlFKOLFKHQ
9RUNHKUXQJHQ�]XP�6SLHOHUVFKXW]�LQVEHVRQGHUH�LQQHUKDOE�GHU�-DKUH������ELV�����
EHDQWUDJW��6RZHLW�VLFK�GLH�(UVW%I�DXI�$XVVDJHQ�YRQ�)DFKOHXWHQ�EHUXIW��ZRQDFK�GLH
=DKO�GHU�VSLHOV�FKWLJHQ�3HUVRQHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�JHVWLHJHQ�VHL��VLQG�GLHVH
QLFKW�JHHLJQHW��GLH�8QWDXJOLFKNHLW�GHV�*6S*�XQG�GHU�EHK|UGOLFKHQ�0D�QDKPHQ�]X
EHZHLVHQ��,Q�GHU�DNWXHOOHQ�6WXGLH�Ä*O�FNVVSLHOYHUKDOWHQ�XQG�*O�FNVVSLHOSUREOHPH
LQ�gVWHUUHLFK�±�(UJHEQLVVH�GHU�5HSUlVHQWDWLYHUKHEXQJ�����³�YRQ�'U��.DONH�XQG
3URI��'U��:XUVW�YRP�,QVWLWXW�I�U�LQWHUGLV]LSOLQlUH�6XFKW��XQG�'URJHQIRUVFKXQJ�LQ
+DPEXUJ�VLQG�JHUDGH�GLHVH�3DUDPHWHU� LQ�ZLVVHQVFKDIWOLFKHU�:HLVH�HUKREHQ�XQG
DXVJHZHUWHW� ZRUGHQ�� 'LHVH� 6WXGLH� LVW� VFKO�VVLJ� XQG� QDFKYROO]LHKEDU�
:DKUQHKPXQJHQ� XQG� (LQVFKlW]XQJHQ� �DXFK� HLQHU� JU|�HUHQ� =DKO�� YRQ� PLW� GHU
0DWHULH�EHIDVVWHQ�(LQ]HOSHUVRQHQ�N|QQHQ�GLH�6WXGLH�QLFKW�ZLGHUOHJHQ��'LHV�ZlUH
QXU� GXUFK� HLQH� DXI� JOHLFKHU� IDFKOLFKHU� (EHQH� HUVWHOOWHQ� 6WXGLH� P|JOLFK�� 'LH
%HZHLVDQWUlJH�ZDUHQ�GDKHU�DE]XZHLVHQ�

6RZHLW� =HXJHQHLQYHUQDKPHQ� ]XP� %HZHLV� GDI�U� EHDQWUDJW� ZXUGHQ�� GDVV� GLH
JHVHW]OLFKHQ�XQG�WDWVlFKOLFKHQ�9RUNHKUXQJHQ�]XP�6SLHOHUVFKXW]�LQHIIHNWLY�VHLHQ�
LVW� DXV]XI�KUHQ�� GDVV� GLH� =HXJHQ� OHGLJOLFK� LKUH� SHUV|QOLFKH� 0HLQXQJ� �RE� HLQH
Ä,QHIIHNWLYLWlW³�YRUOLHJW��GDUVWHOOHQ�N|QQWHQ��GLH�DOOHQIDOOV�DXI�8PVWlQGHQ�JU�QGHW�
GLH�VLFK�LQ�LKUHP�XQPLWWHOEDUHQ�8PIHOG�DEVSLHOHQ��+LQJHJHQ�VLQG�GHU�JHQDQQWHQ
6WXGLH� DXFK� $XVZLUNXQJHQ� GHU� JHVHW]OLFKHQ� 9RUJDEHQ� XQG� EHK|UGOLFKHQ
0D�QDKPHQ�]X�HQWQHKPHQ��3HUV|QOLFKH�0HLQXQJHQ�YRQ�(LQ]HOSHUVRQHQ�VLQG�GDKHU
I�U�GLH�YRP�/DQGHVYHUZDOWXQJVJHULFKW�2|��YRU]XQHKPHQGH�UHFKWOLFKH�%HXUWHLOXQJ�
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RE� DQJHVLFKWV� EHVWLPPWHU� WDWVlFKOLFKHU� *HJHEHQKHLWHQ� GLH� JHVHW]OLFKHQ� XQG
WDWVlFKOLFKHQ� 9RUNHKUXQJHQ� DOV� �LP� UHFKWOLFKHQ� 6LQQH� DXVUHLFKHQG�� HIIHNWLY
DQJHVHKHQ�ZHUGHQ�N|QQHQ�RGHU�QLFKW��QLFKW�YRQ�5HOHYDQ]��$XFK�GLH�%HZHLVDQWUlJH
]XU� (IIHNWLYLWlW� GHU� JHVHW]OLFKHQ� XQG� WDWVlFKOLFKHQ� 9RUNHKUXQJHQ� ]XP
6SLHOHUVFKXW]�ZDUHQ�GDKHU�DE]XZHLVHQ�

,,,����=XP�JHOWHQG�JHPDFKWHQ�9HUERWVLUUWXP�

:LH� REHQ� GDUJHVWHOOW� ZLUG�� EHVWHKW� HLQH� HLQGHXWLJH� -XGLNDWXU� GHV� 9Z*+
GDKLQJHKHQG��GDVV�GLH�|VWHUUHLFKLVFKHQ�5HJHOQ�GHV�*6S*�DQZHQGEDU�XQG�QLFKW
YRP�*HPHLQVFKDIWVUHFKW��EHUODJHUW�VLQG��'LH�YHUHLQ]HOW�JHEOLHEHQH�-XGLNDWXU�GHV
/9Z* �2|� ��LQVE� �/9Z*�������� �ZXUGH �YRP �9Z*+ �QLFKW �EHVWlWLJW
�5R����������������
'LH�%I�EHUXIHQ�VLFK�LP�(UJHEQLV�DXI�HLQHQ�9HUERWVLUUWXP�
(QWVFKXOGLJHQG�ZLUNHQ�GDEHL�QDFK�VW5VSU�QXU�GDV�9HUWUDXHQ�DXI�GLH�HLQVFKOlJLJH
XQG� HLQKHOOLJH� K|FKVWJHULFKWOLFKH� 5VS� ]XP� 7DW]HLWSXQNW� �9Z*+� ����������
������������� YRQ� GHU� ]XVWlQGLJHQ� %HK|UGH� VHOEVW� HUWHLOWH� $XVN�QIWH� �EHU� LKUH
9HUZDOWXQJVSUD[LV� �9Z6OJ� �������$������� E]Z�� HLQH� WDWVlFKOLFK� EHVWHKHQGH
ÄVWlQGLJH� 9HUZDOWXQJV�EXQJ³� �9Z*+� ����������� ������������ VRZLH
5HFKWVDXVN�QIWH�DXI�*UXQGODJH�HLQHU�YROOVWlQGLJHQ�6DFKYHUKDOWVPLWWHLOXQJ��ZHQQ
VLH�YRQ�HLQHU�IDFKNRPSHWHQWHQ�6WHOOH�3HUVRQ�VWDPPHQ�XQG�EHVWLPPWH�ZHVHQWOLFKH
.ULWHULHQ�HUI�OOHQ��(QWVFKXOGLJHQG�ZLUNW�KLHEHL�HLQH�5HFKWVDXVNXQIW�GHU�]XVWlQGLJHQ
%HK|UGH��9Z*+����������������������������������������������������DQGHUHU
IDFKNRPSHWHQWHU�,QVWLWXWLRQHQ��]%�GHU�JHVHW]OLFKHQ�EHUXIOLFKHQ�9HUWUHWXQJHQ��]%
9Z*+� ������������ ������������ ������� GHU� *HELHWVNUDQNHQNDVVH� �9Z6OJ
�������$������� RGHU� DXFK� GHV� .XUDWRULXPV� I�U� 9HUNHKUVVLFKHUKHLW� �9Z6OJ
�������$������� E]Z� LQ� VHKU� HLQJHVFKUlQNWHP� $XVPD�� GLH� 5HFKWVDXVNXQIW
EHUXIVPl�LJHU� 3DUWHLHQYHUWUHWHU� �]%� YRQ� 5HFKWVDQZlOWHQ��� 'LHVH� PXVV� VLFK
MHGHQIDOOV�DQ�GHU�PD�JHEOLFKHQ�5VS�GHU�+|FKVWJHULFKWH�XQG�JHJHEHQHQIDOOV�DQ�GHU
5HFKWVPHLQXQJ�GHU�]XVWlQGLJHQ�%HK|UGH��9Z6OJ��������$�������RULHQWLHUHQ��'DV
9HUWUDXHQ� DXI� GLH� �IDOVFKH�� 5HFKWVDXVNXQIW� LVW� GHP� $XVNXQIWVVXFKHQGHQ
LQVEHVRQGHUH�GDQQ�YRUZHUIEDU��ZHQQ�GHP�%HVFKXOGLJWHQ�GDV�6SDQQXQJVYHUKlOWQLV
]XU�JHJHQWHLOLJHQ�%HK|UGHQDXIIDVVXQJ�EHNDQQW�LVW�RGHU�VLFK�XQPLWWHOEDU�DXV�GHP
,QKDOW� GHU� $XVNXQIW� DXFK� I�U� GHQ� 1LFKW�)DFKPDQQ� HUVLFKWOLFKH� =ZHLIHO� HUJHEHQ
�9Z*+����������������������������YJO� /HZLVFK�LQ /HZLVFK�)LVWHU�:HLOJXQL��96W*
����5]�����6WDQG�����������UGE�DW��

'LH�%I�EHUXIHQ�VLFK�OHGLJOLFK�DXI�GLH�YHUHLQ]HOW�JHEOLHEHQH�-XGLNDWXU�GHV�/9Z*�2|�
'HPJHJHQ�EHU� VWHKW� HLQH� VWlQGLJH�� GHQ� %I� DXV� HWOLFKHQ� DQGHUHQ
9HUZDOWXQJVVWUDIYHUIDKUHQ�EHNDQQWH�3UD[LV�GHU�]XVWlQGLJHQ�9HUZDOWXQJVEHK|UGHQ
XQG�LQVEHVRQGHUH�GLH�HLQKHOOLJH��ZHLWHU�REHQ�GDUJHVWHOOWH�-XGLNDWXU�GHV�9Z*+��6LH
NRQQWHQ�VLFK�GHPQDFK�QLFKW�HUIROJUHLFK�DXI�HLQHQ�HQWVFKXOGLJHQGHQ�9HUERWVLUUWXP
EHUXIHQ��VRQGHUQ�XQWHUOLHJHQ�EHVWHQIDOOV�HLQHP�5HFKWVLUUWXP��GHU�LKQHQ�DOOHUGLQJV
YRUZHUIEDU�LVW�



������

,,,����'HU�$UJXPHQWDWLRQ�GHU�%I��HV�OLHJH�LP�6LQQH�GHU�5HFKWVVDFKH .���(*05�YRP
������������ �������� DXI� *UXQG� GHU� EHLJHVFKDIIWHQ� 8QWHUODJHQ� ]X� GHQ
$XVZLUNXQJHQ� GHV� *O�FNVVSLHOV� HLQH� Ä$QVFKHLQVEHIDQJHQKHLW³� GHV� HUNHQQHQGHQ
*HULFKWV�YRU��NDQQ�QLFKW�JHIROJW�ZHUGHQ��6R�KDW�GHU�9HUZDOWXQJVJHULFKWVKRI�EHUHLWV
LQ� VHLQHP�(UNHQQWQLV� YRP����� 'H]HPEHU� ������ 5R� �������������� IHVWJHVWHOOW�
GDVV� LP� 9HUZDOWXQJVVWUDIYHUIDKUHQ� YRU� GHQ� 9HUZDOWXQJVJHULFKWHQ� JHPl�� �� ��
9Z*9*� L9P�� �� ��� 96W*� GHU� $PWVZHJLJNHLWVJUXQGVDW]� XQG� GHU� *UXQGVDW]� GHU
(UIRUVFKXQJ� GHU� PDWHULHOOHQ� :DKUKHLW� JHOWHQ�� %HWUHIIHQG� GLH� (UPLWWOXQJ� GHV
6DFKYHUKDOWV�EHGHXWHW�GLHV��GDVV�GLH�9HUZDOWXQJVJHULFKWH�YHUSIOLFKWHW� VLQG��YRQ
$PWV� ZHJHQ� GLH� HQWVFKHLGXQJVHUKHEOLFKHQ� 7DWVDFKHQ� ]X� HUIRUVFKHQ� XQG� GHUHQ
:DKUKHLW�IHVW]XVWHOOHQ��,Q�GLHVHP�6LQQH�VLQG�DOOH�VLFK�ELHWHQGHQ�(UNHQQWQLVTXHOOHQ
VRUJIlOWLJ� DXV]XVFK|SIHQ� XQG� LQVEHVRQGHUH�GLHMHQLJHQ�%HZHLVH� ]X�HUKHEHQ�� GLH
VLFK� QDFK� GHQ� 8PVWlQGHQ� GHV� MHZHLOLJHQ� )DOOHV� DQELHWHQ� RGHU� DOV� VDFKGLHQOLFK
HUZHLVHQ�N|QQHQ�

%H]�JOLFK�HLQHV�P|JOLFKHQ�9HUVWR�HV�JHJHQ�$UWLNHO���(05.�ZHJHQ�GHP�)HUQEOHLEHQ
GHU�EHODQJWHQ�%HK|UGH�YRQ�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�LVW�IHVW]XKDOWHQ��GDVV�LQ
GHP�8UWHLO�GHV�(*05�]XU�5HFKWVVDFKH .��YRP���������������������XQWHU�DQGHUHP
DXFK�DXI�GDV�IU�KHU�HUJDQJHQH�8UWHLO�GHV�(*05�YRP����-XOL�����������������:HK
XQG�:HK�JHJHQ�gVWHUUHLFK��YHUZLHVHQ�ZLUG��'HPQDFK�HUI�OOW�GDV�|VWHUUHLFKLVFKH
6\VWHP� GLH� *DUDQWLHQ� GHV� $UWLNHO� �� (05.�� ZHLO� GHU� %HVFKXOGLJWH� YRU� HLQHP
6WUDIDXVVSUXFK� �EHU� VlPWOLFKH� HUKREHQHQ� %HZHLVH� ]X� LQIRUPLHUHQ� LVW� XQG� LKP
*HOHJHQKHLW� ]XU� 6WHOOXQJQDKPH� JHJHEHQ� ZHUGHQ� PXVV�� $XI� *UXQG� GHV
YRUOLHJHQGHQ� 9HUIDKUHQVDNWHV� GHU� EHODQJWHQ� %HK|UGH� ZDU� GHP
/DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� GLH� 5HFKWVSRVLWLRQ� GHU� %HK|UGH� VRZLH
GHUHQ� (UZlJXQJVJU�QGH� I�U� GLH� (UODVVXQJ� GHV� DQJHIRFKWHQHQ� %HVFKHLGHV� DXFK
RKQH�GHUHQ�7HLOQDKPH�EHL�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�EHNDQQW��'DV�)HKOHQ�GHU
EHODQJWHQ� %HK|UGH� EHL� GHU� |IIHQWOLFKHQ� P�QGOLFKHQ� 9HUKDQGOXQJ� VWHOOWH� VRPLW
NHLQHVIDOOV�HLQH�9HUOHW]XQJ�GHV�$UWLNHO���(05.�GDU�

,,,����'HP�$QWUDJ�DXI�$XVVHW]XQJ�E]Z��8QWHUEUHFKXQJ�GHV�9HUIDKUHQV�ZHJHQ�HLQHV
DQKlQJLJHQ� 9RUDEHQWVFKHLGXQJVYHUIDKUHQV� EHLP� (X*+� ZDU� QLFKW� VWDWW]XJHEHQ�
$QVXFKHQ� DQGHUHU� *HULFKWH� XP� 9RUDEHQWVFKHLGXQJ� GHV� (X*+� HQWIDOWHQ� NHLQH
%LQGXQJVZLUNXQJ�

,,,�����$XV�GHQ�REHQ�GDUJHVWHOOWHQ�*U�QGHQ��ZDUHQ�GLH�%HVFKZHUGHQ�DE]XZHLVHQ�

,9��8Q]XOlVVLJNHLW�GHU�RUGHQWOLFKHQ�5HYLVLRQ�

'LH�RUGHQWOLFKH�5HYLVLRQ�LVW�XQ]XOlVVLJ��GD�NHLQH�5HFKWVIUDJH�LP�6LQQH�GHV�$UW�����
$EV���� %�9*� ]X� EHXUWHLOHQ� ZDU�� GHU� JUXQGVlW]OLFKH� %HGHXWXQJ� ]XNRPPW�� 'LH
(QWVFKHLGXQJ� ZHLFKW� QLFKW� YRQ� GHU� 5VS� GHV� 9Z*+� ]XU� 6WUDIEDUNHLW� YRQ� hEHU�
WUHWXQJHQ�GHV�*6S*�DE��$XFK�GLH�3U�IXQJ�GHU�EHKDXSWHWHQ�8QLRQVUHFKWVZLGULJNHLW
GHV� *6S*� ZXUGH� HQWVSUHFKHQG� GHQ� YRQ� GHU� 5VS� GHV� 9Z*+� E]Z�� (X*+



������

YRUJHJHEHQHQ�.ULWHULHQ�YRUJHQRPPHQ��+LQVLFKWOLFK�GHU�%HZHLVDQWUlJH�LVW�GDUDXI
KLQ]XZHLVHQ�� GDVV� HV� JUXQGVlW]OLFK� GHU� HLQ]HOIDOOEH]RJHQHQ� %HXUWHLOXQJ� GHV
9HUZDOWXQJVJHULFKWV� XQWHUOLHJW�� RE� HLQH� %HZHLVDXIQDKPH� QRWZHQGLJ� LVW�� VRGDVV
GDGXUFK� UHJHOPl�LJ� NHLQH� 5HFKWVIUDJH� �MHGHQIDOOV� NHLQH� YRQ� JUXQGVlW]OLFKHU
%HGHXWXQJ��LP�6LQQH�GHV�$UW������$EV����%�9*�DXIJHZRUIHQ�ZLUG��YJO��HWZD�9Z*+
������������5D���������������

5�H�F�K�W�V�P�L�W�W�H�O�E�H�O�H�K�U�X�Q�J

*HJHQ�GLHVH�(QWVFKHLGXQJ�EHVWHKW�LQQHUKDOE�YRQ�VHFKV�:RFKHQ�DE�GHP�7DJ�GHU
=XVWHOOXQJ� GLH� 0|JOLFKNHLW� GHU� (UKHEXQJ� HLQHU� %HVFKZHUGH� EHLP
9HUIDVVXQJVJHULFKWVKRI� XQG�RGHU� HLQHU� DX�HURUGHQWOLFKHQ� 5HYLVLRQ� EHLP
9HUZDOWXQJVJHULFKWVKRI�� (LQH� %HVFKZHUGH� DQ� GHQ� 9HUIDVVXQJVJHULFKWVKRI� LVW
XQPLWWHOEDU�EHL�GLHVHP�HLQ]XEULQJHQ��HLQH�5HYLVLRQ�DQ�GHQ�9HUZDOWXQJVJHULFKWVKRI
EHLP� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK�� 'LH� $EIDVVXQJ� XQG� GLH
(LQEULQJXQJ� HLQHU� %HVFKZHUGH� E]Z�� HLQHU� 5HYLVLRQ� P�VVHQ� GXUFK� HLQHQ
EHYROOPlFKWLJWHQ� 5HFKWVDQZDOW� E]Z�� HLQH� EHYROOPlFKWLJWH� 5HFKWVDQZlOWLQ
HUIROJHQ��)�U�GLH�%HVFKZHUGH�E]Z��5HYLVLRQ�LVW�HLQH�(LQJDEHJHE�KU�YRQ�MH�����(XUR
]X� HQWULFKWHQ�� 6LH� KDEHQ� GLH� 0|JOLFKNHLW�� DXI� GLH� 5HYLVLRQ� EHLP
9HUZDOWXQJVJHULFKWVKRI� XQG� GLH� %HVFKZHUGH� EHLP� 9HUIDVVXQJVJHULFKWVKRI� ]X
YHU]LFKWHQ�� (LQ� VROFKHU� 9HU]LFKW� KDW� ]XU� )ROJH�� GDVV� HLQH� 5HYLVLRQ� DQ� GHQ
9HUZDOWXQJVJHULFKWVKRI�XQG�HLQH�%HVFKZHUGH�DQ�GHQ�9HUIDVVXQJVJHULFKWVKRI�QLFKW
PHKU�HUKREHQ�ZHUGHQ�NDQQ�

+ L Q Z H L V

$QWUlJH�DXI�%HZLOOLJXQJ�GHU�9HUIDKUHQVKLOIH�]XU�$EIDVVXQJ�XQG�(LQEULQJXQJ�HLQHU
DX�HURUGHQWOLFKHQ� 5HYLVLRQ� VLQG� XQPLWWHOEDU� EHLP� 9HUZDOWXQJVJHULFKWVKRI
HLQ]XEULQJHQ�

/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK

0DJ��+|U]LQJ


