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,��'HU�+DIWXQJVWDWEHVWDQG�GHV�������$EV����%*%�
)�U�GLH�3U�IXQJ�HLQHV�6FKDGHQVHUVDW]DQVSUXFKV�DXV�������$EV����%*%�HPSILHKOW�VLFK�
IROJHQGHU�$XIEDX���
�

+DIWXQJVYRUDXVVHW]XQJHQ�GHV�������$EV����%*%�

9RUSU�IXQJ��.HLQ�$XVVFKOX��ZHJHQ��������II��RGHU�������������6����%*%�

,��7DWEHVWDQG�
���5HFKWVJXWYHUOHW]XQJ�
(LQH�+DIWXQJ�QDFK�������$EV����%*%�VHW]W�GLH�9HUOHW]XQJ�HLQHV� LQ�GHU�%HVWLPPXQJ�JHQDQQWHQ�
�XQG�GDPLW�JHVFK�W]WHQ��5HFKWVJXWV�RGHU�5HFKWV�YRUDXV���

Ö� 'LH�5HFKWVJ�WHU�� QlPOLFK� /HEHQ�� .|USHU�� *HVXQGKHLW� XQG� )UHLKHLW�� ZHUGHQ� DEVFKOLH�HQG�
DXIJH]lKOW�XQG�N|QQHQ�GHPHQWVSUHFKHQG�QLFKW�GXUFK�$QDORJLH�YHUPHKUW�ZHUGHQ���

Ö� 'DJHJHQ�VLQG�GLH�DXIJH]lKOWHQ�5HFKWH�HUJlQ]XQJVIlKLJ�DXVJHVWDOWHW��'DV�*HVHW]�QHQQW�GDV�
(LJHQWXP� XQG� VRQVWLJH� 5HFKWH� QDFK� $UW� GHV� (LJHQWXPV� �Ä(LJHQWXP� RGHU� HLQ� VRQVWLJHV�
5HFKW³���$OV�VROFKH�VRQVWLJHQ�5HFKWH�NRPPHQ�GDKHU�QXU�5HFKWH�LQ�%HWUDFKW��GLH�ZLH�GDV�(L�
JHQWXP�DEVROXWHQ�&KDUDNWHU�KDEHQ��6ROFKH�5HFKWH�VLQG�HWZD�GDV�3IDQGUHFKW��GDV�-DJGUHFKW��
GDV� 8UKHEHUUHFKW� XQG� GHU� %HVLW]� �VWU���� 'DU�EHU� KLQDXV� ZHUGHQ� DOV� VRQVWLJH� 5HFKWH� DXFK�
5DKPHQUHFKWH� DQJHVHKHQ�� GLH� HUVW� LQ� GHU� 5HFKWVDQZHQGXQJ� LKUH� WDWEHVWDQGOLFKH� $EJUHQ�
]XQJ�HUIDKUHQ��ZLH�GDV�5HFKW�DP�*HZHUEHEHWULHE�XQG�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW��

���7DWEHVWDQGVYHUZLUNOLFKXQJ�GXUFK�PHQVFKOLFKHV�9HUKDOWHQ�
'LH�5HFKWVJXWYHUOHW]XQJ�PX��GXUFK�HLQ�EHVWLPPWHV�9HUKDOWHQ�GHV� LQ�$QVSUXFK�*HQRPPHQHQ�
YHUXUVDFKW�ZRUGHQ�XQG�GLHVHP�]X]XUHFKQHQ�VHLQ��'DV�KDIWXQJVEHJU�QGHQGH�9HUKDOWHQ�NDQQ�LQ�
HLQHP�SRVLWLYHQ�7XQ�� �+DQGOXQJ���DEHU�DXFK�LQ�HLQHP�8QWHUODVVHQ�OLHJHQ���
�
Ö� $OV�+DQGOXQJ�LVW�HLQ�PHQVFKOLFKHV�9HUKDOWHQ�DQ]XVHKHQ��GDV�GHU�%HZX�WVHLQVNRQWUROOH�XQG�

:LOOHQVOHQNXQJ�XQWHUOLHJW�XQG�VRPLW�EHKHUUVFKEDU� LVW��'DPLW�VFKHLGHQ�5HIOH[H�XQG�.|USHUUH�
DNWLRQHQ��HWZD�6WROSHUQ�RGHU�%HZHJXQJHQ�LP�6FKODI���DEHU�DXFK�+DQGOXQJHQ�YRQ�.OHLQNLQGHUQ�
XQG� 9ROOWUXQNHQHQ� �VRIHUQ� VLH� HLQHU�ZLOOHQWOLFKHQ�+DQGOXQJ� QRFK� QLFKW� RGHU� QLFKW�PHKU� IlKLJ�
VLQG��DOV�P|JOLFKH�+DQGOXQJHQ�DXV���

Ö� 'HU� MXULVWLVFKH�+DQGOXQJVEHJULII� XPID�W� DXFK�GDV�8QWHUODVVHQ��'HQQ� I�U�GLH�9HUZLUNOLFKXQJ�
HLQHV�KDIWXQJVEHJU�QGHQGHQ�7DWEHVWDQGV�NDQQ�HV�NHLQHQ�8QWHUVFKLHG�PDFKHQ��RE�GLH�9HUOHW�
]XQJ� HLQHU� JHVFK�W]WHQ�5HFKWVSRVLWLRQ� GXUFK� HLQ� DNWLYHV� 7XQ� LP�6LQQH� HLQHV� QDFK� DX�HQ� HU�
NHQQEDUHQ� 7lWLJZHUGHQV� RGHU� GXUFK� GDV� 8QWHUODVVHQ� HLQHU� +DQGOXQJ� KHUEHLJHI�KUW�ZLUG�� (LQ�
KDIWXQJVUHFKWOLFK�UHOHYDQWHV�8QWHUODVVHQ� OLHJW�DOOHUGLQJV�QXU�GDQQ�YRU��ZHQQ�GHU�6FKlGLJHU�HV�
XQWHUODVVHQ� KDW�� HLQH� EHVWLPPWH�� UHFKWOLFK� JHIRUGHUWH� 7lWLJNHLW� YRU]XQHKPHQ�� :HOFKH�
7lWLJNHLW�LQ�GHU�NRQNUHWHQ�6LWXDWLRQ�]X�IRUGHUQ�LVW��LVW�REMHNWLY�]X�EHVWLPPHQ�XQG�KlQJW�YRQ�GHQ�
8PVWlQGHQ�GHV�(LQ]HOIDOOV�DE��+DQGOXQJVSIOLFKWHQ�N|QQHQ�VLFK�DXV�9HUWUDJ��*HVHW]��,QJHUHQ]�� �
SIOLFKWZLGULJHV�9RUYHUKDOWHQ���DEHU�DXFK�DXV�9HUNHKUVVLFKHUXQJVSIOLFKWHQ�HUJHEHQ��5HFKWOLFK�JH�
IRUGHUW�LVW�DEHU�QXU�GDV��ZDV�GHP�LQ�$QVSUXFK�JHQRPPHQHQ�SK\VLVFK�UHDO�E]Z��UHFKWOLFK�P|J�
OLFK�LVW��

����������������������������������������������������
��6RZRKO�GHU�JHVHW]OLFK�IRUPXOLHUWH�7DWEHVWDQG�GHV�������$EV����%*%�DOV�DXFK�GLH�/RJLN�OHJHQ�GHQ�YRUOLH�
JHQG�JHZlKOWHQ�$XIEDX�QDKH��'DV�KlOW�HLQLJH�/LWHUDWXUVWLPPHQ� MHGRFK�QLFKW�GDYRQ�DE��EVSZ��GLH�9HUOHW�
]XQJVKDQGOXQJ�YRU� GHU�5HFKWVJXWYHUOHW]XQJ� ]X�SU�IHQ� �VR� HWZD�0XVLHODN��*.��5Q�������'LH� 3U�IXQJ�GHU�
9HUOHW]XQJVKDQGOXQJ�RKQH�YRUKHULJH�)HVWVWHOOXQJ�GHU�5HFKWVJXWYHUOHW]XQJ�PDFKW� MHGRFK�ZHQLJ�6LQQ��ZHLO�
GHU�%H]XJVSXQNW�IHKOW��(EHQVR�]ZHLIHOKDIW�LVW�GLH�$XIIDVVXQJ��GHQ�6FKDGHQ�HUVW�LP�5DKPHQ�GHU�5HFKWVIROJH�
]X�SU�IHQ��VR�DEHU�.|KOHU��$QIlQJHU�EXQJ�����$XIO��������6�����II����=XP�HLQHQ�ODXWHW�GLH�5HFKWVIROJH�(UVDW]�
GHV� 6FKDGHQV� �QLFKW� HWZD�(LQWULWW� HLQHV� 6FKDGHQV��� XQG� ]XP�DQGHUHQ� LVW� GLH� 6FKDGHQVIHVWVWHOOXQJ� WDWEH�
VWDQGOLFK� HQJ� YHUNQ�SIW� PLW� GHU� 5HFKWVJXWYHUOHW]XQJ� XQG� GHU� KDIWXQJVDXVI�OOHQGHQ� .DXVDOLWlW�� ,QVRZHLW�
EHVWHKW�HLQH�JHZLVVH�.RQJUXHQ]�]XP�6WUDIWDWEHVWDQG�GHV�%HWUXJV��YJO��GD]X�6FKPLGW�3ULHEH��6WUDIUHFKW�%7�
,,�����$XIO��������6������II����



9HUVFKXOGHQVKDIWXQJ�±�7DWEHVWDQG�GHV�������$EV����%*%�

� ����

���+DIWXQJVEHJU�QGHQGH�.DXVDOLWlW�REMHNWLYH�=XUHFKQXQJ�
=ZLVFKHQ� GHP�9HUOHW]XQJVYHUKDOWHQ� XQG� GHU� 5HFKWVJXWYHUOHW]XQJ�PX�� HLQ�.DXVDO]XVDP�
PHQKDQJ�EHVWHKW���

Ö� 'DEHL� LVW� ]XQlFKVW� YRP� QDWXUZLVVHQVFKDIWOLFKHQ� .DXVDO]XVDPPHQKDQJ� DXV]XJHKHQ�� ZRQDFK�
MHGH�+DQGOXQJ�NDXVDO��L�6�Y��XUVlFKOLFK��I�U�GLH�5HFKWVJXWYHUOHW]XQJ�LVW��ZHQQ�VLH�QLFKW�KLQZHJ�
JHGDFKW� ZHUGHQ� NDQQ�� RKQH� GD�� GLH� 5HFKWVJXWYHUOHW]XQJ� LQ� LKUHU� NRQNUHWHQ� )RUP� HQWILHOH�
�FRQGLFLR�VLQH�TXD�QRQ���'D�GLHVH�)RUPHO�GHQ�8UVDFKHQNUHLV�MHGRFK�VHKU�ZHLW�ID�W�XQG�GD�
GXUFK�DXFK�JDQ]�DW\SLVFKH��XQZDKUVFKHLQOLFKH�.DXVDOYHUOlXIH�]XU�%HMDKXQJ�GHU�.DXVDOLWlW�I�K�
UHQ��EHGDUI�HV�HLQHU�.RUUHNWXU���

Ö� 1DFK� GHU� �LP� =LYLOUHFKW� KHUUVFKHQGHQ�� $GlTXDQ]WKHRULH� LVW� HLQH� 5HFKWVJXWYHUOHW]XQJ� QXU�
GDQQ� YHUXUVDFKW� �XQG� GHP�9HUOHW]HU� ]X]XUHFKQHQ���ZHQQ�PLW� GHUHQ�(LQWULWW� QDFK�DOOJHPHLQHU�

PHQVFKOLFKHU�/HEHQVHUIDKUXQJ�YRP�6WDQGSXQNW�GHV�NXQGLJHQ��QDFKWUlJOLFK�XUWHLOHQGHQ�5LFKWHUV�
JHUHFKQHW�ZHUGHQ�NRQQWH��REMHNWLY�QDFKWUlJOLFKH�3URJQRVH���'LH�5HFKWVJXWYHUOHW]XQJ�PX��DOVR�
GHU�JHVHW]WHQ�%HGLQJXQJ�DQJHPHVVHQ� �DGlTXDW�� VHLQ��9HUQHLQW�ZLUG�GHPQDFK�GHU�DGlTXDWH�
.DXVDO]XVDPPHQKDQJ��ZHQQ�GLH�5HFKWVJXWYHUOHW]XQJ�DXI�HLQHP�UHJHOZLGULJHQ��DW\SLVFKHQ�
.DXVDOYHUODXI�EHUXKW��PLW�GHP�QDFK�DOOJHPHLQHU�/HEHQVHUIDKUXQJ�QLFKW�]X�UHFKQHQ�ZDU��
'D�DEHU�DXFK�)lOOH�GHQNEDU�VLQG�� LQ�GHQHQ�GHU�(LQWULWW�HLQHU�EHVWLPPWHQ�5HFKWVJXWYHUOHW]XQJ�
QLFKW� JDQ]�XQZDKUVFKHLQOLFK� LVW�� JOHLFKZRKO� DEHU� DX�HUKDOE�GHV�6FKXW]]ZHFNV�GHU�1RUP� IlOOW��
EHGDUI�HV�HLQHU�ZHLWHUHQ�(LQVFKUlQNXQJ�GHV�8UVDFKHQ]XVDPPHQKDQJV���

Ö� 'DUXP�JHKW�GLH�/HKUH�YRP�6FKXW]]ZHFN�GHU�1RUP�GDYRQ�DXV��GD��GDV�*HVHW]�GHQ�5HFKWV�
J�WHUQ�XQG�GHUHQ�7UlJHUQ�NHLQHQ�DEVROXWHQ�6FKXW]��VRQGHUQ�QXU�6FKXW]�YRU�EHVWLPPWHQ�$UWHQ�
YRQ�%HHLQWUlFKWLJXQJHQ�JHZlKUHQ�ZLOO��(LQHU�EHVRQGHUHQ�'LVNXVVLRQ�EHGDUI�GLH�REMHNWLYH�=X�
UHFKQXQJ� GHU� 5HFKWVJXWYHUOHW]XQJ��ZHQQ�9HUNHKUVVLFKHUXQJVSIOLFKWHQ� EHVWHKHQ�� GHUHQ�
1LFKWEHDFKWXQJ�]X�HLQHU�5HFKWVJXWYHUOHW]XQJ�JHI�KUW�KDW��'DVVHOEH�JLOW�KLQVLFKWOLFK�GHU�3UR�
GX]HQWHQKDIWXQJ��

,,��5HFKWVZLGULJNHLW�
1DFK� GHU� KHUUVFKHQGHQ� /HKUH� YRP�(UIROJVXQUHFKW� LVW� GLH�5HFKWVZLGULJNHLW� GXUFK� GLH� 9HUZLUNOL�
FKXQJ�GHV�7DWEHVWDQGV�LQGL]LHUW��(WZDV�DQGHUHV�JLOW� OHGLJOLFK�EHL�GHU�9HUOHW]XQJ�YRQ�5DKPHQ�
UHFKWHQ��HLQJHULFKWHWHU�XQG�DXVJH�EWHU�*HZHUEHEHWULHE��DOOJHPHLQHV�3HUV|QOLFKNHLWVUHFKW���'RUW�
LVW� DXIJUXQG� GHU� WDWEHVWDQGOLFKHQ�:HLWH� HLQH� 5HFKWVZLGULJNHLWVSU�IXQJ� DQKDQG� HLQHU� *�WHUDE�
ZlJXQJ�YRU]XQHKPHQ��
'LH�5HFKWVZLGULJNHLW� LVW�]X�YHUQHLQHQ��ZHQQ�HLQ�5HFKWIHUWLJXQJVJUXQG�HLQJUHLIW��'LH�ZLFKWLJ�
VWHQ�5HFKWVIHUWLJXQJVJU�QGH�VLQG�1RWZHKU��������%*%���'HIHQVLYQRWVWDQG��������%*%���$JJUHV�
VLYQRWVWDQG��������%*%���6HOEVWKLOIH��������������%*%���EHUHFKWLJH�*R$��������������6����%*%���
)HVWQDKPHUHFKW� �������6W32��� (LQZLOOLJXQJ�XQG�:DKUQHKPXQJ�EHUHFKWLJWHU� ,QWHUHVVHQ� �������
6W*%��������$EV����%*%�������$EV����8:*����

,,,��9HUWUHWHQP�VVHQ�9HUVFKXOGHQ�
'HU� 6FKlGLJHU�PX�� GLH� WDWEHVWDQGVPl�LJH� XQG� UHFKWVZLGULJH�+DQGOXQJ� DXFK�]X� YHUWUHWHQ� KD�
EHQ��'DV�VHW]W�9HUVFKXOGHQVIlKLJNHLW�XQG�9HUVFKXOGHQ�YRUDXV��

Ö� 'HU� 9HUOHW]HU�PX�� ]XQlFKVW�YHUVFKXOGHQVIlKLJ� �]XUHFKQXQJVIlKLJ�� VHLQ��'HQQ� LVW� HU� EH�
UHLWV� HWZD� ZHJHQ� ]X� JHULQJHQ� $OWHUV� RGHU� ZHJHQ� *HLVWHVNUDQNKHLW� YHUVFKXOGHQVXQIlKLJ��
NRPPW�HV�DXI�GLH�)UDJH�GHV�9HUVFKXOGHQV��DOVR�GDUDXI��RE�HU�YRUVlW]OLFK�JHKDQGHOW�RGHU�]X�
PLQGHVW� GLH� LP� 9HUNHKU� HUIRUGHUOLFKH� 6RUJIDOW� PL�DFKWHW� KDW�� QLFKW� PHKU� DQ�� %HL� GHU� 9HU�
VFKXOGHQVIlKLJNHLW�LVW�]ZLVFKHQ�YHUVFKXOGHQVXQIlKLJHQ��EHVFKUlQNW�YHUVFKXOGHQVIlKLJHQ�XQG�
YHUVFKXOGHQVIlKLJHQ� 3HUVRQHQ� ]X� XQWHUVFKHLGHQ� ���� ����� ���� %*%��� 7URW]� IHKOHQGHU� 9HU�
VFKXOGHQVIlKLJNHLW�NDQQ�LP�(LQ]HOIDOO�DXVQDKPVZHLVH�GLH��VXEVLGLlUH��%LOOLJNHLWVKDIWXQJ�QDFK�
������%*%�HLQJUHLIHQ��

Ö� 6WHKW� GLH� 9HUVFKXOGHQVIlKLJNHLW� IHVW�� PX�� GHV� ZHLWHUHQ� GDV�9HUVFKXOGHQ� GHV� 6FKlGLJHUV�
JHSU�IW�ZHUGHQ��'LHVHV�PX��VLFK�DXI�GHQ�JHVDPWHQ�7DWEHVWDQG�EH]LHKHQ��DOVR�DXI�GLH�9HU�
OHW]XQJVKDQGOXQJ��GLH�5HFKWVJXWYHUOHW]XQJ�XQG�GLH�KDIWXQJVEHJU�QGHQGH�.DXVDOLWlW��*UXQG�
VlW]OLFK�JHQ�JW�)DKUOlVVLJNHLW��YJO��������$EV����6����%*%���/HGLJOLFK�EHL�������%*%�LVW�9RU�
VDW]�HUIRUGHUOLFK���
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Ö� 8QWHU�9RUVDW]� LVW�GHU�:LOOH�]XU�9HUZLUNOLFKXQJ�HLQHV�9HUOHW]XQJVWDWEHVWDQGHV� LQ�.HQQWQLV�
DOOHU�VHLQHU�REMHNWLYHQ�7DWXPVWlQGH�XQG�GHU�5HFKWVZLGULJNHLW�]X�YHUVWHKHQ��(V�JHQ�JW�DO�
OHUGLQJV��ZHQQ�GHU�9HUOHW]HU�GHQ�I�U�P|JOLFK�JHKDOWHQHQ�(UIROJ�ÄJHELOOLJW³�RGHU�ÄELOOLJHQG�LQ�
.DXI³�JHQRPPHQ�KDW��DXFK�ZHQQ�HU�LKP�DQ�VLFK�XQHUZ�QVFKW�ZDU��(LQZLOOLJXQJV��RGHU�%LO�
OLJXQJVWKHRULH���

Ö� )DKUOlVVLJ� KDQGHOW�� ZHU� GLH� LP� 9HUNHKU� HUIRUGHUOLFKH� 6RUJIDOW� DX�HU� DFKW� Ol�W� �������
$EV����%*%���0LW�GHU�)RUPXOLHUXQJ�ÄLP�9HUNHKU�HUIRUGHUOLFKH����³�ZLUG�NODUJHVWHOOW��GD��±�
DQGHUV�DOV�LP�6WUDIUHFKW�±�HLQ�REMHNWLYHU�6RUJIDOWVPD�VWDE�DQ]XOHJHQ�LVW��0D�VWDE�LVW�GLH�
6RUJIDOW��GLH�YRQ�HLQHP�GXUFKVFKQLWWOLFKHQ�XQG�JHZLVVHQKDIWHQ�9HUWUHWHU�GHU�*UXSSH��GHU�
GHU�6FKlGLJHU�DQJHK|UW��HUZDUWHW�ZHUGHQ�NDQQ���

%HVWHKW� EHL� HLQHP� YHUWUDJOLFKHQ� $QVSUXFK� NUDIW� 9HUHLQEDUXQJ� RGHU� NUDIW� *HVHW]HV� HLQH�PLOGHUH�
+DIWXQJ��]�%��QXU�I�U�9RUVDW]�XQG�JUREH�)DKUOlVVLJNHLW��YJO��HWZD�������������%*%��MHZHLOV�L�9�P��
������$EV����6����%*%���PX��GDV�DXFK�EHLP�$QVSUXFK�DXV�XQHUODXEWHU�+DQGOXQJ�JHOWHQ��DQGHUHQ�
IDOOV�Z�UGH�GLH�+DIWXQJVPLOGHUXQJ�XQWHUODXIHQ��*HVHW]OLFKH�+DIWXQJVPLOGHUXQJHQ��GLH� LP�5DKPHQ�
GHV�'HOLNWVUHFKWV�]X�EHDFKWHQ�VLQG��HUJHEHQ�VLFK�YRU�DOOHP�DXV��������������XQG�������+LHU�EH�
VWHKW�MHZHLOV�HLQH�+DIWXQJ�QXU�I�U�HLJHQ�EOLFKH�6RUJIDOW��YJO��������%*%�±�GLOLJHQWLD�TXDP�LQ�VXLV���

,9��6FKDGHQ�
'XUFK�GLH�5HFKWVJXWYHUOHW]XQJ�PX��HLQ�6FKDGHQ�HQWVWDQGHQ�VHLQ��6FKDGHQ� LVW� MHGHU�1DFKWHLO��
GHU�DQ�GHQ�5HFKWVJ�WHUQ�HLQHU�3HUVRQ�HQWVWHKW��$OV�VROFKHU�NRPPW�]XQlFKVW�MHGHU�9HUP|JHQV�
VFKDGHQ� �HWZD� 5HSDUDWXUNRVWHQ� EHL� %HVFKlGLJXQJ� HLQHU� 6DFKH�� +HLOEHKDQGOXQJVNRVWHQ� EHL�
.|USHUYHUOHW]XQJ�� LQ� %HWUDFKW�� (UVDW]IlKLJ� VLQG� DEHU� DXFK� VRJ�� LPPDWHULHOOH� 6FKlGHQ� �]�%��
GXUFK�9HUNHKUVXQIDOO�YHUXUVDFKWH�6FKPHU]HQ��6FKODIORVLJNHLW��'HSUHVVLRQ���������$EV����%*%��
�

9��+DIWXQJVDXVI�OOHQGH�.DXVDOLWlW�
(EHQVR�ZLH�GDV�9HUKDOWHQ� I�U�GLH�5HFKWVJXWYHUOHW]XQJ�NDXVDO� VHLQ�PX�� �KDIWXQJVEHJU�QGHQGH�
.DXVDOLWlW���PX��DXFK�]ZLVFKHQ�GHU�5HFKWVJXWYHUOHW]XQJ�XQG�GHP�6FKDGHQ�HLQ�DGlTXDWHU�.DX�
VDO]XVDPPHQKDQJ�EHVWHKHQ��VRJ��KDIWXQJVDXVI�OOHQGH�.DXVDOLWlW���+LQVLFKWOLFK�GHU�$QIRUGHUXQ�
JHQ�JHOWHQ�GLH�JOHLFKHQ�.ULWHULHQ��

9,��5HFKWVIROJH��6FKDGHQVHUVDW]�
/LHJHQ� GLH� +DIWXQJVYRUDXVVHW]XQJHQ� YRU�� LVW� GHU� LQ� $QVSUXFK� *HQRPPHQH� JUXQGVlW]OLFK� ]XP�
6FKDGHQVHUVDW]� YHUSIOLFKWHW�� 'D� ,QKDOW� XQG� 8PIDQJ� GLHVHU� 3IOLFKW� GHP� *UXQGH� QDFK� I�U� DOOH�
+DIWXQJVWDWEHVWlQGH�JOHLFKHUPD�HQ�JHOWHQ��ZHUGHQ�GLH�5HFKWVIROJHQ�GHU�+DIWXQJ� LP�$QVFKOX��
DQ�GLH�+DIWXQJVWDWEHVWlQGH�EHKDQGHOW��9JO��6������II��

9,,��$XVVFKOX��XQG�+HUDEVHW]XQJ�GHU�+DIWXQJ�
8QWHU� EHVW�� 9RUDXVVHW]XQJHQ� NDQQ� GLH� 6FKDGHQVHUVDW]SIOLFKW� KHUDEJHVHW]W� RGHU� JDU� DXVJH�
VFKORVVHQ�VHLQ��'D]X�]lKOHQ�GDV�0LWYHUVFKXOGHQ��YJO��������%*%���GDV�+DQGHOQ�DXI�HLJHQH�
*HIDKU�� �VFKXOGKDIWH�6HOEVWJHIlKUGXQJ���GLH�)UHL]HLFKQXQJ�XQG�GLH�9HUMlKUXQJ���

���7DWEHVWDQG�

D��9HUOHW]XQJ�HLQHV�LQ�������$EV����%*%�JHQDQQWHQ�6FKXW]��E]Z��5HFKWVJXWV�

1LFKW� MHGH�9HUOHW]XQJ�HLQHV� IUHPGHQ�5HFKWVJXWV� I�KUW�]X�HLQHU�6FKDGHQVHUVDW]SIOLFKW��
(LQH�+DIWXQJ�QDFK�������$EV����%*%�ZLUG�QXU�GXUFK�GLH�9HUOHW]XQJ�HLQHV� LQ�GHU�%H�
VWLPPXQJ� JHQDQQWHQ� �XQG� GDPLW� JHVFK�W]WHQ�� 5HFKWVJXWV� RGHU� 5HFKWV� EHJU�QGHW��
'DEHL�JHKW�GDV�*HVHW]�LP�+LQEOLFN�DXI�*�WHU�XQG�5HFKWH�YHUVFKLHGHQ�YRU���
�

Ö� 'LH�5HFKWVJ�WHU��QlPOLFK�/HEHQ��.|USHU��*HVXQGKHLW�XQG�)UHLKHLW��ZHUGHQ�DEVFKOLH�
�HQG�DXIJH]lKOW�XQG�N|QQHQ�GHPHQWVSUHFKHQG�QLFKW�GXUFK�$QDORJLH�YHUPHKUW�ZHUGHQ���

Ö� 'DJHJHQ� VLQG� GLH� DXIJH]lKOWHQ� 5HFKWH� HUJlQ]XQJVIlKLJ� DXVJHVWDOWHW�� 'DV� *HVHW]�
QHQQW�GDV�(LJHQWXP�XQG�VRQVWLJH�5HFKWH�QDFK�$UW�GHV�(LJHQWXPV��Ä(LJHQWXP�RGHU�HLQ�
VRQVWLJHV�5HFKW³���$OV�VROFKH�VRQVWLJHQ�5HFKWH�NRPPHQ�GDKHU�QXU�5HFKWH�LQ�%HWUDFKW��
GLH�ZLH�GDV�(LJHQWXP�DEVROXWHQ�&KDUDNWHU�KDEHQ��6ROFKH�5HFKWH�VLQG�HWZD�GDV�3IDQG�
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UHFKW��GDV�-DJGUHFKW��GDV�8UKHEHUUHFKW�XQG�GHU�%HVLW]� �VWU����'DU�EHU�KLQDXV�ZHUGHQ�
DOV�VRQVWLJH�5HFKWH�DXFK�5DKPHQUHFKWH�DQJHVHKHQ��GLH�HUVW�LQ�GHU�5HFKWVDQZHQGXQJ�
LKUH�WDWEHVWDQGOLFKH�$EJUHQ]XQJ�HUIDKUHQ��ZLH�GDV�5HFKW�DP�*HZHUEHEHWULHE�XQG�GDV�
DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW��,P�HLQ]HOQHQ�JLOW��

DD��5HFKWVJ�WHU�/HEHQ��.|USHU��*HVXQGKHLW�XQG�)UHLKHLW�
'DV�*HVHW]� QHQQW� YLHU�5HFKWVJ�WHU�� EHL� GHUHQ�9HUOHW]XQJ�6FKDGHQVHUVDW]� LQ�%HWUDFKW�
NRPPW��QlPOLFK�/HEHQ��.|USHU��*HVXQGKHLW�XQG�)UHLKHLW��

D���/HEHQ�
9HUOHW]XQJ�GHV�/HEHQV�EHGHXWHW�7|WXQJ�HLQHV�0HQVFKHQ��DOVR�GHVVHQ�SK\VLVFKH�9HU�
QLFKWXQJ�� 'LH� 6FKDGHQVHUVDW]SIOLFKW�ZLUG� �ZLH� DXFK� GLH� 6WUDIEDUNHLW�ZHJHQ� HLQHV� 7|�
WXQJVGHOLNWV��JUGV��DXFK�QLFKW�GDGXUFK�DXVJHVFKORVVHQ��GD��GHU�*HW|WHWH�]XYRU�LQ�VHL�
QH�7|WXQJ�HLQJHZLOOLJW�� GLHVH�P|JOLFKHUZHLVH�VRJDU�YHUODQJW�KDW��'HQQ�GDV�PHQVFKOL�
FKH�/HEHQ� LVW�GDV�K|FKVWH�5HFKWVJXW��EHUKDXSW�XQG�LVW�JUGV�� MHGHU�'LVSRVLWLRQ�HQW]R�
JHQ��YJO��$UW����$EV���� L�9�P��$UW����$EV����**�VRZLH�������6W*%����/HGLJOLFK�EHL�GHU�
6WHUEHKLOIH�NDQQ�HWZDV�DQGHUHV�JHOWHQ��+LHU�LVW�IROJHQGHUPD�HQ�]X�XQWHUVFKHLGHQ��'LH�
SRVLWLY�JHOHLVWHWH�6WHUEHKLOIH��DXFK�DNWLYH�(XWKDQDVLH�JHQDQQW��LVW��ZHQQ�VLH�GLH�/H�
EHQVYHUN�U]XQJ� ]XP� =LHO� KDW� �GLUHNWH� (XWKDQDVLH��� VWUDIEDU� XQG� I�KUW� ]LYLOUHFKWOLFK� ]X�
HLQHU�6FKDGHQVHUVDW]SIOLFKW��QDFK�������������%*%���'DV�JLOW�DXFK�I�U�GHQ�)DOO��GD��GDV�
2SIHU�VHLQH�7|WXQJ�YHUODQJW�KDW��V�R����'HPJHJHQ�EHU�ZLUG�GLH�6WHUEHKLOIH��EHUZLHJHQG�
I�U�]XOlVVLJ�JHKDOWHQ��ZHQQ�VLH�]XU�(UOHLFKWHUXQJ�GHV�6WHUEHQV�QXU�HLQH�6FKPHU]OLQ�
GHUXQJ� EH]ZHFNW� XQG� GHU� 7lWHU� GDEHL� HLQH� /HEHQVYHUN�U]XQJ� DOV�P|JOLFKH� RGHU� VRJDU�
XQYHUPHLGEDUH�)ROJH�OHGLJOLFK�LQ�.DXI�QLPPW��LQGLUHNWH�(XWKDQDVLH�RGHU�HFKWH�6WHUEHEH�
JOHLWXQJ����'DV�8QWHUODVVHQ�GHU�6FKPHU]OLQGHUXQJ�NDQQ�VRJDU�HLQH�6WUDIEDUNHLW�GHV�$U]WHV�
QDFK������������RGHU������������6W*%�XQG�HLQH�6FKDGHQVHUVDW]SIOLFKW�ZHJHQ�9HUOHW]XQJ�
GHV�/HEHQV�E]Z��GHU�*HVXQGKHLW�QDFK�VLFK�]LHKHQ��ZHQQ�GDGXUFK�HLQH�����/HEHQVYHUN�U�
]XQJ�HLQWULWW�� ,P�7RGHVIDOOH�VFKDGHQVHUVDW]EHUHFKWLJW� VLQG� IUHLOLFK�QXU�EHVWLPPWH��PLW�
WHOEDU�JHVFKlGLJWH�3HUVRQHQ��YJO��������������%*%��
9RQ� GHU� SRVLWLY� JHOHLVWHWHQ� 6WHUEHKLOIH� LVW� GLH�GXUFK�8QWHUODVVHQ�JHOHLVWHWH�6WHU�
EHKLOIH� �VRJ��SDVVLYH�(XWKDQDVLH��]X�XQWHUVFKHLGHQ��3DVVLYH�(XWKDQDVLH�EHGHXWHW�]X�
PHLVW�GHQ�9HU]LFKW�DXI�OHEHQVYHUOlQJHUQGH�0D�QDKPHQ�XQG�NDQQ�VWUDI��ZLH�VFKDGHQV�
HUVDW]UHFKWOLFK� LPPHU� GDQQ� UHOHYDQW�ZHUGHQ��ZHQQ�GXUFK�$XIQDKPH�)RUWI�KUXQJ� YRQ�
%HKDQGOXQJVPD�QDKPHQ� �%HDWPXQJ�� N�QVWOLFKH� (UQlKUXQJ�� %OXWWUDQVIXVLRQHQ� HWF���
GHU�7RGHV]HLWSXQNW� �ZHQQ�DXFK�QXU� I�U�NXU]H�=HLW��KLQDXVJH]|JHUW�ZRUGHQ�ZlUH�XQG�
GHP�8QWHUODVVHQGHQ�HLQH�(UIROJVDEZHQGXQJVSIOLFKW� �*DUDQWHQSIOLFKW�� L�6�G�������6W*%�
REOLHJW����
'LH� EOR�H�%HLKLOIH� ]XU� 6HOEVWW|WXQJ� VWHOOW� DXI� MHGHQ� )DOO� NHLQHQ� +DIWJUXQG� GDU�� =XP�
HLQHQ� IHKOW� HV� VFKRQ�DQ�HLQHU� �EHLKLOIHIlKLJHQ��+DXSWWDW� XQG� ]XP�DQGHUHQ��EHUZLHJW�
GDV�6HOEVWYHUVFKXOGHQ�GHV�6XL]LGHQWHQ��(LQH�6FKDGHQVHUVDW]SIOLFKW�NRPPW�DEHU�GDQQ�LQ�
%HWUDFKW��ZHQQ�GLH�(LQIOX�QDKPH�GHV�7lWHUV�VR�JUR��ZLUG��GD��±�VWUDIUHFKWOLFK�JHVSUR�
FKHQ�±�HLQH�PLWWHOEDUH�7lWHUVFKDIW�YRUOLHJW��'DQQ�LVW�GHU�(LQIOX�QHKPHQGH�LQ�:LUN�
OLFKNHLW�GHU�7lWHU�XQG�KDW�GHQ�7RG��EHUZLHJHQG�YHUVFKXOGHW���

����������������������������������������������������
�� =XU� QHXHQ�JHVHW]OLFKHQ�5HJHOXQJ�GHU� 6WHUEHKLOIH� LQ�GHQ�1LHGHUODQGHQ�YJO�� -DQVVHQ�� =53������� ���� II��
6RIHUQ�DEHU�HLQH�QDWLRQDOH�6WUDIYRUVFKULIW�EHVWHKW��ZHOFKH�GLH�DNWLYH�6WHUEHKLOIH�XQWHU�6WUDIH�VWHOOW��YHUVW|�W�
VLH� QLFKW� JHJHQ� GLH� (05.��'LHV� KDW� M�QJVW� GHU� (XURSlLVFKH�*HULFKWVKRI� I�U�0HQVFKHQUHFKWH� HQWVFKLHGHQ�
�1-:������� ����� II��PLW�%HVSU�� Y��+H\PDQQ�� -X6������� ���� II���� $XV�GHP�5HFKW� DXI� /HEHQ� IROJH� NHLQ�
5HFKW�]X�VWHUEHQ�XQG�VRPLW�NHLQ�5HFKW�DXI�6WHUEHKLOIH��
��9JO��%*+6W���������������7U|QGOH�)LVFKHU��6W*%��9RU�������5Q�����
��9JO��GD]X�DXVI�KUOLFK�6FKPLGW�3ULHEH��6WUDIUHFKW�%7�,�����$XIO���������6�����II��
��9JO��DXVI�KUOLFK�6FKPLGW��6WUDIUHFKW�$7�����$XIO���������6������II��
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E���.|USHU�XQG�*HVXQGKHLW�
���DD�� (LQH� 9HUOHW]XQJ� GHV�.|USHUV� E]Z�� GHU�*HVXQGKHLW� OLHJW� EHL� MHGHP� lX�HUHQ�
(LQJULII� LQ�GLH� N|USHUOLFKH�8QYHUVHKUWKHLW� E]Z��EHL� HLQHU�6W|UXQJ�GHU� LQQHUHQ�/HEHQV�
YRUJlQJH� YRU�� =ZDU�PX�� EHL� HLQHU�*HVXQGKHLWVVFKlGLJXQJ� QLFKW� ]ZLQJHQG� DXFK� HLQH�
.|USHUYHUOHW]XQJ� YRUOLHJHQ�� HLQH� JHQDXH� $EJUHQ]XQJ� ]ZLVFKHQ� EHLGHQ�
7DWEHVWDQGVPHUNPDOHQ�HU�EULJW�VLFK�DEHU��GD�GLH�5HFKWVIROJHQ�LGHQWLVFK�VLQG��
�

%HLVSLHO��9HUOHW]W�HLQ�$XWRIDKUHU�LP�6WUD�HQYHUNHKU�HLQ�.LQG��VR�LVW�HU�GLHVHP�JHJHQ�
�EHU�]XP�6FKDGHQVHUVDW]�YHUSIOLFKWHW��LP�7RGHVIDOO�EHVWHKW�HLQH�6FKDGHQVHUVDW]SIOLFKW�
QDFK�������������%*%���(UOHLGHW�QRFK�GD]X�GLH�0XWWHU�GHV�.LQGHV�EHL�GHVVHQ�$QEOLFN�
HLQHQ�1HUYHQ]XVDPPHQEUXFK��6FKRFN���VR�LVW�IUDJOLFK��RE�DXFK�GLHVHU�JHJHQ�EHU�HL�
QH�6FKDGHQVHUVDW]SIOLFKW�EHVWHKW��'DV�LVW�QDFK�GHP�%*+�GHU�)DOO��ZHQQ�GLH�VHHOLVFKH�
(UVFK�WWHUXQJ��EHU�GLH�JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�KLQDXVJHKW��GHQHQ�QDKH�
$QJHK|ULJH�EHL�7RGHVQDFKULFKWHQ�HUIDKUXQJVJHPl��DXVJHVHW]W�VLQG��'HU�6FKXW]]ZHFN�
GHV�������$EV����%*%�GHFNH�QXU�VROFKH�*HVXQGKHLWVVFKlGLJXQJHQ��GLH�QDFK�$UW�XQG�
6FKZHUH�GLHVHQ�5DKPHQ��EHUVFKUHLWHQ��JHVWHLJHUWH�6FKRFNDQIlOOLJNHLW����
�

���EE��+LQVLFKWOLFK�YRP�.|USHU�DEJHWUHQQWHU�.|USHUWHLOH��*OLHGPD�HQ��2UJDQH��%OXW�
HWF��� LVW� IUDJOLFK�� LQZLHZHLW� HLQH� .|USHUYHUOHW]XQJ� XQG� GDPLW� HLQH� 9HUZLUNOLFKXQJ� GHV�
������$EV����%*%�DQJHQRPPHQ�ZHUGHQ�NDQQ��,VW�HLQ�.|USHUWHLO�GDXHUKDIW�YRP�.|USHU�
DEJHWUHQQW��]�%��HLQ�DPSXWLHUWHV�%HLQ���LVW�GHU�%HJULII�Ä.|USHU³�XQG�GDPLW�HLQH�9HUZLUN�
OLFKXQJ� GHV� �� ���� $EV�� �� %*%� MHGHQIDOOV� QLFKW�PHKU� ]X� EHMDKHQ�� (WZDV� DQGHUHV� JLOW�
KLQVLFKWOLFK� QXU� YRU�EHUJHKHQG� HQWQRPPHQHU� .|USHUEHVWDQGWHLOH� �]�%�� %OXW� ]ZHFNV�
VSlWHUHU� (LJHQEOXWVSHQGH�� 6SHUPD� ]ZHFNV� VSlWHUHU� ,QVHPLQDWLRQ��� 'LHVH� ELOGHQ� QDFK�
$XIIDVVXQJ� GHV� %*+� DXFK�ZlKUHQG� GHU� /DJHUXQJ� DX�HUKDOE� GHV� .|USHUV�PLW� GLHVHP�
HLQH� IXQNWLRQDOH�(LQKHLW�� ,KUH�%HVFKlGLJXQJ�RGHU�9HUQLFKWXQJ�VHL�GDKHU�.|USHUYHUOHW�
]XQJ�L�6�G��������%*%�XQG�EHJU�QGH�HLQHQ�6FKDGHQVHUVDW]DQVSUXFK����
�

���FF�� (LQH� 9HUOHW]XQJ� GHU� N|USHUOLFKHQ� ,QWHJULWlW� VWHOOW� DXFK� GDV�=�FKWLJXQJVUHFKW�
GHU�(OWHUQ�GDU��%HUHLWV�GDV�.LQGVFKDIWVUHIRUPJHVHW]�YRP����-XOL������VWDWXLHUWH�PLW�GHU�
6FKDIIXQJ� HLQHV� ������� $EV�� �� %*%� GLH� 8Q]XOlVVLJNHLW� HQWZ�UGLJHQGHU� (U]LHKXQJV�
PD�QDKPHQ�� LQVEHVRQGHUH� N|USHUOLFKHU� XQG� VHHOLVFKHU� 0L�KDQGOXQJHQ�� 1XQ� LVW� GLH�
9RUVFKULIW�GHV��������$EV����%*%�GXUFK�GDV�DP����1RYHPEHU������LQ�.UDIW�JHWUHWHQH�
*HVHW]� ]XU� bFKWXQJ� GHU� *HZDOW� LQ� GHU� (U]LHKXQJ� �%*%O� ,�� 6�� ������ QRFK� HLQPDO� QHX�
JHID�W�ZRUGHQ��'DQDFK�KDEHQ�Ä.LQGHU�HLQ�5HFKW�DXI�JHZDOWIUHLH�(U]LHKXQJ��.|USHUOLFKH�
%HVWUDIXQJHQ�� VHHOLVFKH� 9HUOHW]XQJHQ� XQG� DQGHUH� HQWZ�UGLJHQGH� 0D�QDKPHQ� VLQG�
XQ]XOlVVLJ³���
�

0LW�GHU�)RUPXOLHUXQJ� Ä5HFKW�DXI�JHZDOWIUHLH�(U]LHKXQJ³�XQG� Ä8Q]XOlVVLJNHLW� N|USHUOL�
FKHU�%HVWUDIXQJ�XQG�DQGHUHU�HQWZ�UGLJHQGHU�0D�QDKPHQ³�LQ��������$EV����%*%�Q�)��
KDW� GHU� *HVHW]JHEHU� DXVGU�FNOLFK� NODUJHVWHOOW�� GD�� HLQH� N|USHUOLFKH� %HVWUDIXQJ� VWHWV�
HQWZ�UGLJHQG�XQG�GDPLW�DXFK�XQ]XOlVVLJ� LVW���'LHVHU�%HIXQG�HQWVSULFKW�DXFK�GHU�JH�
VHW]JHEHULVFKHQ�,QWHQWLRQ��ZRQDFK�HLQH�N|USHUOLFKH�%HVWUDIXQJ��DXFK�ZHQQ�VLH�LQ�LKUHU�
,QWHQVLWlW�XQWHUKDOE�GHU�6FKZHOOH�GHU�N|USHUOLFKHQ�0L�KDQGOXQJ�OLHJW��I�U�GDV�.LQG�HLQH�
'HP�WLJXQJ�EHGHXWH�XQG�GDKHU�XQ]XOlVVLJ�VHLQ�P�VVH���
'DPLW� G�UIWH� HQGJ�OWLJ� JHNOlUW� VHLQ�� GD�� MHGH� N|USHUOLFKH�=�FKWLJXQJ�� VRIHUQ� VLH� GDV�
.LQG� LQ� VHLQHP�N|USHUOLFKHQ�:RKOEHILQGHQ�RGHU� LQ�VHLQHU�N|USHUOLFKHQ�8QYHUVHKUWKHLW�

����������������������������������������������������
��%*+=��������������II���'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������%UR[�:DONHU�������5Q����=XP�6FKRFNVFKD�
GHQ�YJO��DXFK�XQWHQ�6������XQG������
��9JO��%*+=��������������7KRPDV��LQ��3DODQGW��������5Q����
��:LH�KLHU�+R\HU��)DP5=������������.HOOQHU��1-:������������'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
��9JO��%7�'UV�����������6�����
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QLFKW�QXU�XQHUKHEOLFK�EHHLQWUlFKWLJW�� WDWEHVWDQGVPl�LJ� LVW�XQG�]X�HLQHP�6FKDGHQVHU�
VDW]DQVSUXFK�I�KUW��(UODXEW�VLQG�GDPLW� OHGLJOLFK�=�FKWLJXQJVKDQGOXQJHQ��GLH�QLFKW�GLH�
6FKZHOOH� GHU� .|USHUYHUOHW]XQJ� HUUHLFKHQ� ZLH� EVSZ�� HLQ� ÄOHLFKWHU� .ODSV� DXI� GHQ� 3R³�
�GLHVHU�EHHLQWUlFKWLJW�GDV�N|USHUOLFKH�:RKOEHILQGHQ�QXU�XQHUKHEOLFK���

:LUG� GDV� 5HFKW� ]XU� =�FKWLJXQJ� VFKRQ� I�U� (OWHUQ� DEJHOHKQW�� PX�� GLHV� HUVW� UHFKW� I�U������
(U]LHKHU�LQ�-XJHQGKHLPHQ�RGHU�,QWHUQDWHQ�JHOWHQ��+LQVLFKWOLFK�6FKXOOHKUHU�YHUELH�
WHQ�GLH�6FKXOJHVHW]H�IDVW�DOOHU�%XQGHVOlQGHU�HLQH�N|USHUOLFKH�=�FKWLJXQJ�DXVGU�FNOLFK���

�

���GG�� ,QVEHVRQGHUH� GHOLNWLVFKH�$U]WKDIWXQJ�� 6RZHLW� HLQ� $U]W� HLQHQ� IUHPGQ�W]LJHQ�
(LQJULII� �DOVR� HLQHQ� (LQJULII�� GHU� HLQHP� DQGHUHQ� DOV� GHP� %HWURIIHQHQ� ]XJXWH� NRPPW��
YRUQLPPW�� HUI�OOW� HU� XQVWUHLWLJ� GLH� 7DWEHVWlQGH� GHV� �� ���� $EV�� �� %*%� XQG� GHV� �� ����
$EV����%*%�L�9�P���������II��6W*%��NDQQ�DEHU�GXUFK�(LQZLOOLJXQJ�JHUHFKWIHUWLJW�VHLQ����
�

%HLVSLHOH�� ���� $�P|FKWH� VHLQHP� =ZLOOLQJVEUXGHU� HLQH� 1LHUH� VSHQGHQ�� +LHU]X� EHDXI�
WUDJW�HU�GHQ�$U]W�;��GLH�2UJDQHQWQDKPH�DXV]XI�KUHQ������%�KDW�YRQ�GHP�EHVWHKHQGHQ�
(QJSD��EHL�GHQ�%OXWNRQVHUYHQ�JHK|UW�XQG�JHKW�]XU�%OXWVSHQGH��'RUW�HQWQLPPW�LKP�GLH�
bU]WLQ�<�HLQH��EOLFKH�0HQJH�%OXW��
+LHU�OLHJW�LQ�EHLGHQ�)lOOHQ�HLQH�HQWVSUHFKHQGH�(LQZLOOLJXQJ�YRU��GHQ�MHZHLOLJHQ�(LQJULII�
YRU]XQHKPHQ��;�XQG�<�VLQG�JHUHFKWIHUWLJW��

�

8QNODU� LVW��RE�XQG� LQZLHZHLW�lU]WOLFKH�+HLOHLQJULIIH�� ]X�GHQHQ�QHEHQ�RSHUDWLYHQ�(LQ�
JULIIHQ� XQG�PHGLNDPHQW|VHQ� %HKDQGOXQJHQ� DXFK� VRPDWLVFK�SV\FKLVFKH� (LQZLUNXQJHQ�
ZLH�%HWlXEXQJ��%HVWUDKOXQJ��(OHNWURVFKRFN��3V\FKRWKHUDSLH�XQG�GHUJOHLFKHQ�JHK|UHQ��
DOV� .|USHUYHUOHW]XQJ� ]X� EHKDQGHOQ� VLQG�� ,QVEHVRQGHUH� GLH� 5HFKWVSUHFKXQJ��� VLHKW� LQ�
MHGHP� lU]WOLFKHQ� �+HLO��(LQJULII� HLQH� REMHNWLY�WDWEHVWDQGVPl�LJH� .|USHUYHUOHW]XQJ��
'DEHL� VSLHOW� HV� NHLQH�5ROOH�� RE� GLH� EHWUHIIHQGH�0D�QDKPH� ]X�+HLO]ZHFNHQ� DQJH]HLJW�
�LQGL]LHUW��LVW��VDFKJHUHFKW�DXVJHI�KUW�ZLUG�VRZLH�HUIROJUHLFK�YHUOlXIW��)�U�HLQH�LQGL]LHU�
WH� XQG� QDFK� GHQ� 5HJHOQ� GHU� .XQVW� �XQG� QXU� I�U� GLHVH��� YRUJHQRPPHQH�%HKDQGOXQJ�
VROO� DEHU� DXIJUXQG� HLQHU� ZLUNVDP� HUWHLOWHQ� E]Z�� PXWPD�OLFKHQ� (LQZLOOLJXQJ� GLH�
5HFKWVZLGULJNHLW�HQWIDOOHQ��'HPHQWVSUHFKHQG�IHKOW�HV�DQ�HLQHU�ZLUNVDPHQ�(LQZLOOLJXQJ��
ZHQQ�GLH�+HLOEHKDQGOXQJ��EHUIO�VVLJ�RGHU�GHP�EHKDQGHOQGHQ�$U]W�HLQ�.XQVWIHKOHU�
XQWHUODXIHQ�LVW���
�

%HLVSLHOH��'HU�$U]W�XQWHUOl�W�HLQH�HUIRUGHUOLFKH�%OLQGGDUPRSHUDWLRQ��EHL�HLQHU�2SHUD�
WLRQ�Ol�W�HU�HLQHQ�7XSIHU�RGHU�HLQH�6FKHUH�LQ�GHU�%DXFKK|KOH�]XU�FN��HU�YHUVFKUHLEW�LUU�
W�POLFK�HLQ�I�U�GHQ�3DWLHQWHQ�VFKlGOLFKHV�0HGLNDPHQW��,Q�DOOHQ�GLHVHQ�)lOOHQ�PDFKW�HU�
VLFK�QLFKW�QXU�VWUDIEDU��VRQGHUQ�DXFK�VFKDGHQVHUVDW]SIOLFKWLJ��

�

'DV�JOHLFKH�JLOW��ZHQQ�GHP�3DWLHQWHQ�YRU�GHP�(LQJULII�NHLQH��KLQUHLFKHQGH��$XINOl�
UXQJ� ]XWHLO� ZXUGH�� GLH� HV� LKP� HUP|JOLFKW� KlWWH�� VHLQ� 6HOEVWEHVWLPPXQJVUHFKW� DXV]X�
�EHQ���� %HL� 9HUOHW]XQJ� GHU� $XINOlUXQJVSIOLFKW� NRPPW� HLQH� +DIWXQJ� GHV� $U]WHV� DXV�
������ $EV�� �� %*%� GDKHU� VHOEVW� GDQQ� LQ� %HWUDFKW�� ZHQQ� GHU� (LQJULII� HUIROJUHLFK�ZDU��
MHGRFK�ZLUG�HV� UHJHOPl�LJ�DQ�HLQHP�PDWHULHOOHQ�6FKDGHQ� IHKOHQ�� VR�GD��QXU�HLQ�$Q�
VSUXFK�DXI�(QWVFKlGLJXQJ�ZHJHQ�LPPDWHULHOOHU�6FKlGHQ�QDFK�������$EV����%*%�JHJH�
EHQ�VHLQ�NDQQ���
'LH� %HZHLVODVW� I�U� GDV� 9RUOLHJHQ� HLQHV� %HKDQGOXQJVIHKOHUV� WUlJW� JUGV�� GHU� 3DWLHQW����
'DV�NDQQ�DEHU�XQELOOLJ�VHLQ��ZHLO�GLH�6FKDGHQVXUVDFKH� LP�*HIDKUHQEHUHLFK�GHV�$U]WHV�

����������������������������������������������������
���9JO��QXU�(VHU��LQ��6FK�6FK��6W*%��������5Q���F��*U�QGHO��1-:������������II��
��� 9JO�� QXU� %*+� 1-:� ������ ����� ����� %*+=� ���� ����� ����� DEHU� DXFK� -lJHU�� -X6� ������ ���� ����
'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
���7U|QGOH�)LVFKHU��6W*%��������5Q��D��9JO��DXFK�*U�QGHO��1-:������������II��
���%*+�1-:�����������I��
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�����

OLHJW� XQG�GHU�3DWLHQW� NDXP�(LQEOLFN� LQ�GLH�HLQ]HOQHQ�%HKDQGOXQJVDEOlXIH�HUKlOW��'HV�
KDOE�PX��LP�(LQ]HOIDOO�JHSU�IW�ZHUGHQ��RE�GHP�3DWLHQWHQ�HLQH�VROFKH�%HZHLVODVWYHUWHL�
OXQJ��EHUKDXSW�]XJHPXWHW�ZHUGHQ�NDQQ�����
)�U�GHQ�)DOO��GD��GHU�3DWLHQW�LP�.UDQNHQKDXV�VWDWLRQlU�EHKDQGHOW�ZLUG��NDQQ�QHEHQ�GLH�
GHOLNWLVFKH�+DIWXQJ�GHV�$U]WHV�HLQH�6FKDGHQVHUVDW]SIOLFKW�GHV�.UDQNHQKDXVWUlJHUV� I�U�
YHUPXWHWHV�HLJHQHV�9HUVFKXOGHQ�JHP��������%*%�WUHWHQ��ZHQQ�GHU�$U]W�9HUULFKWXQJV�
JHKLOIH�GHV�7UlJHUV�LVW����
�

���HH��$XFK�GDV�ZHUGHQGH�/HEHQ�LP�0XWWHUOHLE��QDVFLWXUXV��LVW�6FKXW]JXW�GHU��������II��
%*%�� ,Q� EHLGHQ�8UWHLOHQ� ]XP�6FKZDQJHUVFKDIWVDEEUXFK��� KDW� GDV� %9HUI*� DOOHUGLQJV� RI�
IHQJHODVVHQ�� RE� GHU� QDVFLWXUXV� HLQH� HLJHQH� �*UXQG��5HFKWVIlKLJNHLW� EHVLW]W� RGHU� RE� HU�
ÄQXU³�GXUFK�GLH�DXV�$UW����$EV����**�IROJHQGH�REMHNWLYH�6FKXW]YHUSIOLFKWXQJ�GHV�6WDDWHV�
LQ�VHLQHP�5HFKW�DXI�/HEHQ�JHVFK�W]W�ZLUG��'HQQ�GLH�*UXQGUHFKWVQRUPHQ�HQWKLHOWHQ�QLFKW�
QXU� VXEMHNWLYH�$EZHKUUHFKWH� GHV� HLQ]HOQHQ�JHJHQ�GHQ�6WDDW�� VRQGHUQ� VLH� YHUN|USHUWHQ�
]XJOHLFK�HLQH�REMHNWLYH�:HUWRUGQXQJ��GLH�DOOH�VWDDWOLFKH�*HZDOW�ELQGHW��2E�XQG�JHJHEH�
QHQIDOOV� LQ� ZHOFKHP� 8PIDQJ� GHU� 6WDDW� ]X� UHFKWOLFKHP� 6FKXW]� GHV� QRFK� XQJHERUHQHQ�
/HEHQV� YHUIDVVXQJVUHFKWOLFK� YHUSIOLFKWHW� LVW�� N|QQH� GHVKDOE� VFKRQ� DXV� GHP� REMHNWLY�
UHFKWOLFKHQ�*HKDOW�GHU�JUXQGUHFKWOLFKHQ�1RUPHQ�HUVFKORVVHQ�ZHUGHQ����-HGHQIDOOV�VHL�GHU�
QDVFLWXUXV�DE�GHP�����7DJ�QDFK�GHU�(PSIlQJQLV��1LGDWLRQ��REMHNWLY�UHFKWOLFK�GHP�6FKXW]�
GHV�$UW����$EV����L�9�P��$UW����$EV����6����**��XQG�GDPLW�GHP�6FKXW]�GHU��������II��%*%��
XQWHUVWHOOW����

�

%HLVSLHOH���
���� 'LH�VFKZDQJHUH�6�EHNRPPW�LP�5DKPHQ�HLQHU�+HLOEHKDQGOXQJ�HLQH�%OXWWUDQVIXVLRQ��

'DEHL�ZHUGHQ�VRZRKO�VLH�DOV�DXFK�GHU�QDVFLWXUXV�1�DXIJUXQG�HLQHV�%HKDQGOXQJVIHK�
OHUV�GHV�$U]WHV�$�PLW�GHP�/XHV�9LUXV�� �6\SKLOLV��LQIL]LHUW���
'D�DXFK�GLH�$QVWHFNXQJ�PLW�HLQHU�,QIHNWLRQVNUDQNKHLW� �MHGHQIDOOV�GDQQ��ZHQQ�
GHU�,QIL]LHUWH�XP�GLH�,QIHNWLRQ�QLFKW�ZHL���HLQH�*HVXQGKHLWVVFKlGLJXQJ�GDUVWHOOW�XQG�
HLQH�6FKDGHQVHUVDW]SIOLFKW�DXVO|VW��HUZLUEW�6�VRIRUW�HLQHQ�HQWVSUHFKHQGHQ�$QVSUXFK�
JHJHQ�$��X�8��DXFK�JHJHQ�GDV�.OLQLNXP�E]Z��GLH�3UD[LV���1�HUZLUEW�HUVW�E]Z��QXU�
GDQQ� HLQHQ� 6FKDGHQVHUVDW]DQVSUXFK�� ZHQQ� HU� OHEHQG� ]XU� :HOW� NRPPW� ��� ��
%*%�����'DEHL�KlWWH�HV�DXFK�NHLQH�5ROOH�JHVSLHOW��ZHQQ�6�GLH�7UDQVIXVLRQ�EHUHLWV�
YRU�GHU�=HXJXQJ�GHV�1�EHNRPPHQ�KlWWH��HUIRUGHUOLFK� LVW�QXU��GD��1�RKQH�GLHVH�
+DQGOXQJ�JHVXQG��G�K��RKQH�/XHV��]XU�:HOW�JHEUDFKW�ZRUGHQ�ZlUH�����

���� :HQQ�HLQH�6FKZDQJHUH�EHL�GHU�1DFKULFKW�YRQ�GHU�OHEHQVEHGURKOLFKHQ�9HUOHW]XQJ�
HLQHV�QDKHQ�$QJHK|ULJHQ�HLQHQ�6FKRFN�HUOHLGHW�XQG�GHVKDOE�GDV�.LQG�PLW�HLQHP�
*HVXQGKHLWVVFKDGHQ� ]XU�:HOW� NRPPW�� KDIWHW� GHU� 9HUOHW]HU� DXFK� I�U� GHQ� *H�
VXQGKHLWVVFKDGHQ�GHV�.LQGHV����

�

����������������������������������������������������
���%*+�1-:������������������������I���%9HUI*(���������������%UR[�:DONHU�������5Q�����
���9JO��%*+�1-:�����������I��'DV�NRPPW�LQ�%HWUDFKW��ZHQQ�GHU�.UDQNHQKDXVWUlJHU�QHEHQ�GHU�8QWHUEULQ�
JXQJ�XQG�9HUSIOHJXQJ�DXFK�GLH�lU]WOLFKH�%HKDQGOXQJ�VFKXOGHW��VRJ��WRWDOHU�.UDQNHQKDXVDXIQDKPHYHUWUDJ���
'DJHJHQ� LVW� GHU� $U]W� NHLQ� 9HUULFKWXQJVJHKLOIH�� VRIHUQ� HU� VHOEVW� GHP� 3DWLHQWHQ� GLH� %HKDQGOXQJ� VFKXOGHW��
ZlKUHQG�GHU�.UDQNHQKDXVWUlJHU�GLH��EULJHQ�/HLVWXQJHQ�]X�HUEULQJHQ�KDW��VRJ��JHVSDOWHQHU�.UDQNHQKDXV�
DXIQDKPHYHUWUDJ��YJO��%UR[�:DONHU�������5Q����XQG������5Q�������
���%9HUI*(�������II�����������II��9JO��GD]X�%HQGD��1-:������������I���6HQGOHU��1-:������������I���'UHLHU��
=53�����������II��
���%9HUI*(�����������I���6FKZDQJHUVFKDIWVDEEUXFK�,���)�U�HLQH��*UXQG��5HFKWVIlKLJNHLW�.XQLJ��*UXQGUHFKWOL�
FKHU�6FKXW]�GHV�/HEHQV��LQ��-XUD����������������I���+|IOLQJ��LQ��6DFKV��**��$UW����5Q�����
���%9HUI*(������������9JO��DXFK�.XQLJ��LQ��YRQ�0�QFK�.XQLJ��**��$UW����5Q����II��XQG�$UW����5Q�����'UHLHU��
=53�����������II���%*+�1-:�������������
���9JO��%*+=������������I��
���%*+=�������������II���'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
���%*+=���������������
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� ����

���II��1DFK�GHP�%*+��LQ�6WUDIVDFKHQ����OLHJW�DXFK�LQ�HLQHU�$,'6�,QIL]LHUXQJ�DOV�VROFKHU�
VFKRQ� HLQH� �6FKDGHQVHUVDW]DQVSU�FKH� DXVO|VHQGH�� *HVXQGKHLWVVFKlGLJXQJ�� GD� VLFK� GLH�
=XVDPPHQVHW]XQJ� YRQ� .|USHUIO�VVLJNHLW� XQG� (UEPDVVH� YHUlQGHUW�� GHU� WRGEULQJHQGH�
$XVEUXFK�GHU�,PPXQVFKZlFKHNUDQNKHLW�EHUHLWV�SUlGHWHUPLQLHUW�XQG�LQVRIHUQ�DNWLYLHUW�LVW��
DOV�GHU�,QIL]LHUWH�JH]ZXQJHQ�LVW��VHLQH�/HEHQVI�KUXQJ�]X�lQGHUQ���

�

���JJ��6FKOLH�OLFK� UHLFKHQ�DXFK�EHL�HLQHU�9LHO]DKO�YRQ�5|QWJHQVWUDKOHQ�GLH�=HUVW|UXQJ�
YRQ�=HOOVWUXNWXUHQ�XQG�GLH�GDPLW�YHUEXQGHQH�(UK|KXQJ�GHV�6FKDGHQVULVLNRV�]XU�$QQDK�
PH� HLQHU� �6FKDGHQVHUVDW]DQVSU�FKH� DXVO|VHQGHQ��*HVXQGKHLWVVFKlGLJXQJ� DXV��'DV� JLOW�
VHOEVW� GDQQ�� ZHQQ� NOLQLVFK� HUNHQQEDUH� 6FKlGHQ� QLFKW� VRJOHLFK� ZDKUQHKPEDU� VLQG� XQG�
VLFK� GHU� (LQWULWW� YRQ� /DQJ]HLWVFKlGHQ� QLFKW� VLFKHU� YRUDXVVDJHQ� Ol�W���� 6FKOLH�OLFK� ZLUG�
GXUFK� $QZHQGXQJ� YRQ�'RSLQJ�0LWWHOQ� RGHU� GXUFK� XQEHJU�QGHWHV� 9HUVFKUHLEHQ� YRQ�
%HWlXEXQJV�� RGHU� VRQVW� VXFKWI|UGHUQGHQ� 0LWWHOQ� QLFKW� VHOWHQ� HLQH� *HVXQGKHLWV�
VFKlGLJXQJ�EHZLUNW�����
�

F���)UHLKHLW��

0LW�GHU�LQ�������$EV����%*%�JHQDQQWHQ�)UHLKHLW�LVW�GLH�N|USHUOLFKH�%HZHJXQJVIUHL�
KHLW�JHPHLQW����'DPLW�EHVWHKW�hEHUHLQVWLPPXQJ�]XP�REMHNWLYHQ�7DWEHVWDQG�GHU�)UHL�
KHLWVEHUDXEXQJ��������6W*%���GHU�GLH�)UHLKHLW�GHU�3HUVRQ�]XU�9HUlQGHUXQJ�GHV�$XI�
HQWKDOWVRUWHV�VFK�W]W��6FKDGHQVHUVDW]EHUHFKWLJW�LVW�DOVR�GHUMHQLJH��GHU�HLQHQ�EHVWLPP�
WHQ� 2UW� YHUODVVHQ� P|FKWH� XQG� KLHUDQ� JHKLQGHUW� ZLUG�� :LUG� XPJHNHKUW� HLQH� 3HUVRQ�
JH]ZXQJHQ��GHQ�JHJHQZlUWLJHQ�$XIHQWKDOWVRUW�]X�YHUODVVHQ��RGHU�ZLUG�VLH�GDUDQ�JHKLQ�
GHUW�� HLQHQ�EHVWLPPWHQ�2UW� DXI]XVXFKHQ�� LVW�������6W*%�XQG�GDPLW�DXFK�������$EV����
%*%�QLFKW�HLQVFKOlJLJ���
�

%HLVSLHOH��:HU�HLQHQ�DQGHUHQ�HLQVFKOLH�W��IHVVHOW�RGHU�K\SQRWLVLHUW��XP�HLJHQH�=ZHFNH�
]X�YHUIROJHQ��P|JHQ�VLH�ILQDQ]LHOOHU�RGHU�VH[XHOOHU�$UW�VHLQ��KLQGHUW�LKQ�DQ�GHU�IUHLZLOOL�
JHQ�2UWVYHUlQGHUXQJ��(LQH�9HUOHW]XQJ�GHU�)UHLKHLW�NDQQ�DXFK�EHL�HLQHU�IDOVFKHQ�6WUDI�
DQ]HLJH��GLH�]X�HLQHU�9HUKDIWXQJ�I�KUW��JHJHEHQ�VHLQ����

EE��$EVROXWH�5HFKWH�

'DV�*HVHW]�VWHOOW�GHQ�JHQDQQWHQ�5HFKWVJ�WHUQ�GDV�(LJHQWXP�XQG�VRQVWLJH�5HFKWH�QDFK�
$UW�GHV�(LJHQWXPV��Ä(LJHQWXP�RGHU�HLQ�VRQVWLJHV�5HFKW³��JOHLFK��$OV�VROFKH�VRQVWLJHQ�
5HFKWH�NRPPHQ�GDKHU�QXU�5HFKWH� LQ�%HWUDFKW��GLH�ZLH�GDV�(LJHQWXP�DEVROXWHQ�&KD�
UDNWHU�KDEHQ��6ROFKH�5HFKWH�VLQG�HWZD�GDV�3IDQGUHFKW��GDV� -DJGUHFKW�XQG�GDV�8UKH�
EHUUHFKW��'DU�EHU�KLQDXV�ZHUGHQ�DOV�VRQVWLJH�5HFKWH�DXFK�5DKPHQUHFKWH�DQJHVHKHQ��
GLH� HUVW� LQ� GHU� 5HFKWVDQZHQGXQJ� LKUH� WDWEHVWDQGOLFKH� $EJUHQ]XQJ� HUIDKUHQ��ZLH� GDV�
5HFKW�DP�*HZHUEHEHWULHE�XQG�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW��

D���(LJHQWXP�

'HU�%HJULII�GHV�(LJHQWXPV�LVW�LGHQWLVFK�PLW�GHP�GHV�6DFKHQUHFKWV��1DFK�������%*%�NDQQ�
GHU� (LJHQW�PHU� PLW� GHU� �EHZHJOLFKHQ� RGHU� XQEHZHJOLFKHQ�� 6DFKH� JUXQGVlW]OLFK� QDFK�
%HOLHEHQ�YHUIDKUHQ�XQG�DQGHUH�YRQ�MHGHU�(LQZLUNXQJ�DXVVFKOLH�HQ��'HP]XIROJH�OLHJW�HLQH�
9HUOHW]XQJ�GHV�(LJHQWXPV�YRU��ZHQQ�MHPDQG�GHQ�(LJHQW�PHU�LQ�GHU�GLHVHU�GXUFK�������
����������������������������������������������������
���9JO��QXU�%*+6W������������
���9JO��%*+6W���������������-HURXVFKHN��-X6������������:ROIVODVW��16W=������������=XU�.|USHUYHUOHW]XQJ�
GXUFK�*DPPDVWUDKOHQ�YJO��%*+6W���������II��
���9JO��DEHU�DXFK�����D�����,�1U���D��,,,�1U����$0*��QlKHU�+HJHU��6SX5W������������
���=HXQHU�� LQ��6RHUJHO��������5Q�����0HUWHQV�� LQ��0�.R��������5Q�����7KRPDV�� LQ��3DODQGW��������5Q����
%UR[�:DONHU�������5Q����'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
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�����

%*%�HLQJHUlXPWHQ�%HIXJQLV�EHHLQWUlFKWLJW��,Q�%HWUDFKW�NRPPHQ�(LQZLUNXQJHQ�DXI�GLH�
6XEVWDQ]�GHU�6DFKH��=HUVW|UHQ��%HVFKlGLJHQ��9HUXQVWDOWHQ���DEHU�DXFK�)XQNWLRQVYHU�
OHW]XQJHQ� VRZLH� GLH� GDXHUQGH� RGHU� ]HLWZHLOLJH� (QW]LHKXQJ� �:HJQHKPHQ�� XQG������
*HEUDXFKVEHHLQWUlFKWLJXQJ� �]�%�� GXUFK� ,PPLVVLRQHQ���'DV� (LJHQWXP�ZLUG� DXFK�GD�
GXUFK�YHUOHW]W��GD��HLQ�1LFKWEHUHFKWLJWHU��EHU�GLH�6DFKH�YHUI�JW�XQG�HLQHP�'ULWWHQ�HWZD�
HLQ�3IDQGUHFKW�EHVWHOOW��YJO���������������������%*%��RGHU�GDV�(LJHQWXP�YHUVFKDIIW��YJO��
�����������������%*%���VRJ��=XRUGQXQJVYHUOHW]XQJ���,P�HLQ]HOQHQ�JLOW��

DD���6XEVWDQ]YHUOHW]XQJ�

'LH�ZLFKWLJVWH�5HFKWVYHUOHW]XQJ�LQ�EH]XJ�DXI�GDV�(LJHQWXP�VLQG�GLH�=HUVW|UXQJ��%HVFKl�
GLJXQJ�XQG�9HUXQVWDOWXQJ�HLQHU�IUHPGHQ�6DFKH�� �6DFKEHVFKlGLJXQJ�L�6�G��������6W*%���
+LHUKHU� JHK|UHQ� LQVEHVRQGHUH� )DKU]HXJNROOLVLRQHQ� LP� 6WUD�HQYHUNHKU�� 'D� DXFK� XQEH�
ZHJOLFKH� 6DFKHQ� JHVFK�W]W� VLQG�� LVW� HLQH� (LJHQWXPVYHUOHW]XQJ� HEHQVR� DQ]XQHKPHQ��
ZHQQ�]�%��HLQ����7RQQHQ�VFKZHUHU�/.:�HLQH�6WUD�H�EHIlKUW��GLH�QXU�I�U�)DKU]HXJH�ELV����
7RQQHQ� *HVDPWJHZLFKW� ]XJHODVVHQ� LVW�� XQG� GDEHL� GLH� )DKUEDKQGHFNH� EHVFKlGLJW�� =X�
EHDFKWHQ� LVW�� GD��±�DQGHUV�DOV� LP�6WUDIUHFKW�±�DXFK�GLH� IDKUOlVVLJH�6XEVWDQ]YHUOHW]XQJ�
]XU�+DIWXQJ�I�KUW��

EE���)XQNWLRQVYHUOHW]XQJ�1XW]XQJVEHHLQWUlFKWLJXQJ�

'D�DXFK�GLH�%HQXW]XQJ�XQG�GHU�*HQX��HLQHU�6DFKH�ZHLWHUH�%HIXJQLVVH�GHV�(LJHQW�PHUV�
GDUVWHOOHQ��NDQQ�HLQH�6FKDGHQVHUVDW]SIOLFKW�QDFK�������$EV����%*%�DXFK�GDGXUFK�DXVJH�
O|VW�ZHUGHQ��GD��VLFK�GLH�6DFKH�LQIROJH�HLQHU�HQWVSUHFKHQGHQ�(LQZLUNXQJ�QLFKW�QDFK�GHU�
9HUNHKUVHUZDUWXQJ�HQWZLFNHOW�RGHU�JHQXW]W�ZHUGHQ�NDQQ���
�

:HQQ� ]�%�� HLQ� )XWWHUPLWWHOKHUVWHOOHU� KHUEL]LGEHODVWHWH� gNR�)XWWHUPLWWHO� DQ� %HWULHEH�
GHU� ELRORJLVFKHQ� 7LHUKDOWXQJ� YHUlX�HUW�� XQG� GLHVH� LKUH� 3URGXNWH� �HWZD� %LR�(LHU�� QLFKW�
PHKU� RGHU� QLFKW� DOV� VROFKH� YHUNDXIHQ� N|QQHQ�� PDFKW� HU� VLFK� �EHL� JHJHEHQHQ� �EULJHQ�
9RUDXVVHW]XQJHQ�� VFKDGHQVHUVDW]SIOLFKWLJ���� 'DV� JOHLFKH� JLOW�� ZHQQ� HLQLJH� 0HWHU� YRP�
6FKODI]LPPHU�HLQHV�:RKQKDXVHV�HQWIHUQW�HLQ�7HQQLVSODW]�HUULFKWHW�XQG�EHWULHEHQ�ZLUG���
RGHU� ZHQQ� HLQ�%LQQHQVFKLIIHU� VHLQ� 6FKLII� QLFKW� QXW]HQ� NDQQ�� ZHLO� GLHVHV� LQIROJH� GHV�
(LQVWXU]HV�GHU�8IHUE|VFKXQJ�GHQ�$QOHJHSODW]�QLFKW�YHUODVVHQ�NDQQ����,Q�DOOHQ�GLHVHQ�)lO�
OHQ�OLHJW�GLH�(LJHQWXPVYHUOHW]XQJ�GDULQ��GD��GHU�(LJHQW�PHU�GDUDQ�JHKLQGHUW�ZLUG��VHLQH�
6DFKH�EHVWLPPXQJVJHPl��]X�YHUZHUWHQ�E]Z��]X�JHEUDXFKHQ��1DFK�$XIIDVVXQJ�GHV�%*+�
OLHJW� HLQH� *HEUDXFKVKLQGHUXQJ�� GLH� HLQH� 6FKDGHQVHUVDW]SIOLFKW� QDFK� VLFK� ]LHKW�� MHGRFK�
QXU�GDQQ�YRU��ZHQQ�GLH�*HEUDXFKVIlKLJNHLW�Y|OOLJ�DXIJHKREHQ�XQG�QLFKW�QXU�LQ�EHVWLPP�
WHU�+LQVLFKW�DXVJHVFKORVVHQ�LVW��'DKHU�KDEH�LP�%LQQHQVFKLIIHUIDOO�NHLQH�(LJHQWXPVEHHLQ�
WUlFKWLJXQJ�GHUMHQLJHQ�%LQQHQVFKLIIHU�YRUJHOHJHQ��GLH� LQIROJH�GHU�HLQJHVW�U]WHQ�8IHUE|�
VFKXQJ� OHGLJOLFK�GHQ�$QOHJHSODW]�QLFKW�HUUHLFKHQ��VLFK� LP��EULJHQ�DEHU�XQJHKLQGHUW�EH�
ZHJHQ� NRQQWHQ���� 'LHVH� 5HFKWVSUHFKXQJ� VFKHLQW� ±� EHL� LVROLHUWHU� %HWUDFKWXQJ� ±� ]ZDU�

��������������������������������������������������������������������������������������������������������������������������������
���0XVLHODN��*.��5Q������%UR[�:DONHU�������5Q����'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
���9JO��GD]X�%*+=���������������±�9HUERW�GHV�9HUNDXIV�YRQ�)RUHOOHQ��GLH�PLW�YHUXQUHLQLJWHP�)LVFKIXWWHU�
�SKDUPDNRORJLVFKH�=XVlW]H��JHI�WWHUW�ZXUGHQ��
���9JO��%*+�1-:�����������I��
���9JO��%*+=��������������I��
���%*+=���������������=XU�)UDJH�GHV�6FKDGHQVHUVDW]DQVSUXFKV�XQWHU�GHP�*HVLFKWVSXQNW�GHV�HLQJHULFKWH�
WHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHEV��GHU�QDFK�GHU�5VSU��GHV�%*+�DOV�ÄVRQVWLJHV�5HFKW³�L�6�G��������
$EV����%*%�DQHUNDQQW�LVW��YJO��%*+=���������������II���6HLOHU��-X6����������������VRZLH�XQWHQ�6������II��
(V�VHL�MHGRFK�VFKRQ�DQ�GLHVHU�6WHOOH�DQJHPHUNW��GD��GHU�%*+�HLQHQ�6FKDGHQVHUVDW]DQVSUXFK�ZHJHQ�9HUOHW�
]XQJ�GHV�5HFKWV�DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�QXU�GDQQ�]XELOOLJW��ZHQQ�XQPLWWHOEDU�
XQG�EHWULHEVEH]RJHQ�HLQJHJULIIHQ�ZRUGHQ�LVW��'D�YRUOLHJHQG�MHGRFK�VFKRQ�GDV�(LJHQWXP�EHWURIIHQ�ZDU��NDP�
HV�GDUDXI�QLFKW�DQ��hEHUKDXSW�VLQG�GLH�*UHQ]HQ�GHU�5HFKWVJ�WHU�(LJHQWXP�XQG�5HFKW�DP�*HZHUEHEHWULHE�
IOLH�HQG��
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QDFKYROO]LHKEDU��ZLUNW�DEHU�ZLGHUVSU�FKOLFK��ZHQQ�PDQ�VLH�PLW�GHP�HEHQIDOOV�YRP�%*+�
HQWVFKLHGHQHQ�)DOO�GHV� OHHUJHODXIHQHQ�(OEH�6HLWHQNDQDOV� YHUJOHLFKW��'RUW�ZDU� LQIROJH�
HLQHV�)HKOHUV�EHL�GHU�$XV�EXQJ�GHU�9HUNHKUVVLFKHUXQJVSIOLFKW�HLQH�+DIHQDQODJH�HLQHV�(O�
EH�6HLWHQNDQDOV�OHHUJHODXIHQ��VR�GD��GLH�+DIHQDQODJH�I�U�HLQLJH�7DJH�QLFKW�YRQ�6FKLIIHQ�
DQJHODXIHQ�ZHUGHQ�NRQQWH��'DV�I�KUWH�DXI�6HLWHQ�GHV�+DIHQEHWUHLEHUV�XQG�GHU�GRUW�DQ�
VlVVLJHQ� *HZHUEHWUHLEHQGHQ� �6FKLIIVDXVU�VWHU� HWF��� ]X� 8PVDW]DXVIlOOHQ�� +LHU� KDW� GHU�
%*+�HLQHQ�6FKDGHQVHUVDW]DQVSUXFK�PLW�GHP�$UJXPHQW�YHUQHLQW��GDV�(LJHQWXP�DQ�GHQ�
%HWULHEVDQODJHQ�VHL�QLFKW�YHUOHW]W��ZHLO�GLHVH�DOV�VROFKH�MD�EHQXW]EDU�JHEOLHEHQ�XQG�QXU�
GLH�.XQGHQ�DXVJHEOLHEHQ�VHLHQ��LQVRZHLW�KDEH�QXU�HLQ�UHLQHU�9HUP|JHQVVFKDGHQ�YRUJH�
OHJHQ��GHU�GXUFK�������$EV����%*%�QLFKW�JHVFK�W]W�VHL����'RFK�ZDV�VROO�PDQ�PLW�+DIHQDQ�
ODJHQ� RKQH� :DVVHU� DQIDQJHQ"� 'LHVH� VLQG� GRFK� HEHQVR� JHEUDXFKVXQW�FKWLJ� ZLH� HLQ�
6FKLII��GDV�QLFKW�DEOHJHQ�NDQQ�����
:HQLJ�QDFKYROO]LHKEDU�LVW�DXFK�GLH�(QWVFKHLGXQJ�GHV�%*+�KLQVLFKWOLFK�GHV�)DOOHV��GD��HV�
GXUFK�HLQ�9HUVFKXOGHQ�GHV�,QKDEHUV�HLQHV�7DQNODJHUV�]X�HLQHP�%UDQG�NDP�XQG�ZHJHQ�
GHU�([SORVLRQVJHIDKU�DXFK�GDV�EHQDFKEDUWH�%HWULHEVJUXQGVW�FN�GHV�%�I�U�]ZHL�6WXQGHQ�
SROL]HLOLFK� JHUlXPW� ZHUGHQ� PX�WH�� )�U� ZHLWHUH� I�QI� 6WXQGHQ� EORFNLHUWHQ� 3ROL]HL�� XQG�
)HXHUZHKUIDKU]HXJH� GLH� |IIHQWOLFKHQ� =XIDKUWVZHJH�� VR� GD�� GHU� %HWULHE� GHV� %� DXFK� LQ�
GLHVHU�=HLW�VWLOODJ��+LHU�KDW�GHU�%*+�EHL�GHP�YRQ�%�JHOWHQG�JHPDFKWHQ�6FKDGHQVHUVDW]�
DQVSUXFK�KLQVLFKWOLFK�GHU�]ZHLVW�QGLJHQ�SROL]HLOLFKHQ�5lXPXQJ�HLQH�(LJHQWXPVYHUOHW]XQJ�
PLW�GHP�$UJXPHQW�EHMDKW��HLQH�VROFKH�N|QQH�DXFK�RKQH�(LQJULII�LQ�GLH�6XEVWDQ]�GHU�6D�
FKH� YRUOLHJHQ��ZHQQ�GHUHQ�%HQXW]XQJ� YHUKLQGHUW�ZHUGH��'DJHJHQ� VHL� I�U� GLH�ZHLWHUHQ�
I�QI�6WXQGHQ�HLQ�(UVDW]DQVSUXFK�]X�YHUQHLQHQ��(V�VHL�DEZHJLJ��LQ�GHU�NXU]IULVWLJHQ�6W|�
UXQJ�GHV�|IIHQWOLFKHQ�9HUNHKUV� ]X�GHP�*UXQGVW�FN�GHV�%�HLQH�(LJHQWXPVYHUOHW]XQJ�]X�
VHKHQ��8QG�I�U�HLQHQ�(LQJULII�LQ�GHQ�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�IHK�
OH�HV�VFKRQ�DQ�GHU�%HWULHEVEH]RJHQKHLW�GHU�0D�QDKPH����$XFK�KLHU�]HLJW�VLFK�GLH�,QNRQ�
VHTXHQ]�GHU�%*+�5HFKWVSUHFKXQJ��GHQQ�HV�LVW�QLFKW�HUVLFKWOLFK��ZDUXP�GLH�6SHUUXQJ�GHU�
|IIHQWOLFKHQ�=XIDKUW�GLH�1XW]XQJ�GHV�%HWULHEVJUXQGVW�FNV�ZHQLJHU�QDFKKDOWLJ�YHUKLQGHUW�
KDEHQ�VROO�DOV�GLH�5lXPXQJ�GHV�*HOlQGHV�����
8QHLQVLFKWLJ�LVW�DXFK�GLH�XQWHUVFKLHGOLFKH�%HKDQGOXQJ�GHU�VRJ��6WURPNDEHOIlOOH��6R�KDW�
GHU�%*+�LQ�GHP�)DOO��GD��HLQ�%DJJHU�GLH�6WURPYHUVRUJXQJVOHLWXQJ�HLQHU�3URGXNWLRQVVWlW�
WH�XQWHUEURFKHQ�KDW��HLQHQ�6FKDGHQVHUVDW]DQVSUXFK�QDFK�������$EV����%*%�KLQVLFKWOLFK�
GHV�3URGXNWLRQVDXVIDOOV�PLW�GHU�%HJU�QGXQJ�DEJHOHKQW��HV�OLHJH�QXU�HLQ�PLWWHOEDUHU�(LQ�
JULII�LQ�GHQ�SURGX]LHUHQGHQ�%HWULHE�YRU��(UIRUGHUOLFK�VHL�DEHU�HLQ�XQPLWWHOEDUHU�EHWULHEV�
EH]RJHQHU�(LQJULII��V�R������6SlWHU�KDW�GHU�%*+�LQ�DQGHUHQ�6WURPNDEHOIlOOHQ�GHQ�6FKXW]�
GHU�%HWULHEVLQKDEHU�DXFK�QDFK�DQGHUHQ�9RUVFKULIWHQ�YHUQHLQW��6R�ELOGHWHQ� LQVEHVRQGHUH�
GLH�%HVWLPPXQJHQ�GHU�/DQGHVEDXRUGQXQJHQ��QDFK�GHQHQ�EHL�%DXDUEHLWHQ�9HUVRUJXQJV�
OHLWXQJHQ�]X�VFK�W]HQ�VLQG��NHLQH�6FKXW]JHVHW]H�L�6�G��������$EV����%*%����$XFK�NRPPH�
HLQ��YHUWUDJOLFKHU��6FKDGHQVHUVDW]DQVSUXFK�XQWHU�GHP�*HVLFKWVSXQNW�GHU�'ULWWVFKDGHQV�
OLTXLGDWLRQ� RGHU� GHV� 9HUWUDJV�PLW� 6FKXW]ZLUNXQJ� ]XJXQVWHQ� 'ULWWHU� QLFKW� LQ� %HWUDFKW����
$QGHUV�KDW�GHU�%*+�ZLHGHUXP�GHQ�)DOO� HQWVFKLHGHQ��GD��HLQ�%DJJHU�GDV�6WURPYHUVRU�
JXQJVNDEHO� HLQHU�%U�WHUHL� GXUFKWUHQQW�KDW�PLW� GHU� )ROJH��GD��GLH�DQJHEU�WHWHQ�(LHU� LQ�
GHQ�HOHNWULVFKHQ�%UXWNlVWHQ�YHUGRUEHQ�ZDUHQ��+LHU�NDP�HV�QDFK�$XIIDVVXQJ�GHV�%*+�DXI�
GLH�)UDJH�QDFK�GHU�%HWULHEVEH]RJHQKHLW�GHV�(LQJULIIV�QLFKW�DQ��GD�EHUHLWV�GDV�XQVWUHLWLJ�
YRQ� �� ����$EV�� ��%*%�HUID�WH� 6FKXW]JXW�(LJHQWXP�GHV�%HWULHEVLQKDEHUV� DQ�GHQ�(LHUQ�

YHUOHW]W�ZRUGHQ�VHL����

����������������������������������������������������
���%*+=���������������
���0HGLFXV��%5��5Q������
���9JO��%*+�1-:�������������������
���.ULWLVFK�DXFK�0|VFKHO��-X6���������II���3OXP��$F3����������������II���0HGLFXV��6FKXOG5�%7��������,,���
XQG�%5��5Q������
���%*+=�������������9JO��DXFK�'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q�����XQG�0HGLFXV��%5��5Q������
���%*+=���������������DQGHUV�QRFK�%*+�1-:������������II����
���%*+�1-:�������������������
���9JO��%*+=���������������9JO��DXFK�%*+�1-:�������������������
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,QVJHVDPW�EHVWHKW�QDFK�ZLH�YRU�HLQH�JHZLVVH�5HFKWVXQVLFKHUKHLW�KLQVLFKWOLFK�GHU�JHQDQQ�
WHQ�)lOOH��-HGHQIDOOV� LVW�EHL�GHU�%HXUWHLOXQJ�GHU�)UDJH��RE�LP�NRQNUHWHQ�)DOO�HLQH�)XQNWL�
RQVYHUOHW]XQJ� YRUOLHJW�� HLQ� REMHNWLYHU� 0D�VWDE� DQ]XOHJHQ�� 6XEMHNWLY�LQGLYLGXHOOH� :HUW�
VFKlW]XQJHQ��LQVEHVRQGHUH�GLH�GHV�*HVFKlGLJWHQ��EOHLEHQ�DOVR�DX�HU�%HWUDFKW���
�

FF���6DFKHQW]LHKXQJ�

'DV�(LJHQWXP�DQ�HLQHU�6DFKH�ZLUG�DXFK�GDGXUFK�YHUOHW]W��GD��GLH�6DFKH�GHP�(LJHQW�PHU�
HQW]RJHQ�ZLUG��'HQQ�GDGXUFK�ZLUG�GHU�(LJHQW�PHU�JHKLQGHUW��GDV�LKP�]XVWHKHQGH�(LJHQ�
W�PHUUHFKW�� PLW� GHU� 6DFKH� QDFK� %HOLHEHQ� ]X� YHUIDKUHQ� ������� %*%��� DXV]X�EHQ�� 'LHV�
NDQQ�GDGXUFK�JHVFKHKHQ��GD��GLH�6DFKH�ZLUNVDP�DQ�HLQHQ�JXWJOlXELJHQ�'ULWWHQ��EHUHLJ�
QHW��������������%*%��E]Z��JHP���������II��%*%�YHUPLVFKW�RGHU�YHUDUEHLWHW��RGHU�GD��
GLH�6DFKH�]XJXQVWHQ�HLQHV�*XWJOlXELJHQ�PLW�HLQHP�3IDQGUHFKW���������������������%*%��
EHODVWHW�ZLUG���
�

GG���Ä:HLWHUIUHVVHQGHU³�0DQJHO�

2E�HLQH�(LJHQWXPVYHUOHW]XQJ� L�6�G��������$EV����%*%�DXFK�GDQQ�YRUOLHJW��ZHQQ�HLQH�
PDQJHOKDIWH�.DXIVDFKH�JHOLHIHUW�ZRUGHQ�LVW��EHL�GHU�GHU�0DQJHO�]XQlFKVW�QXU�HLQ�7HLO�
VW�FN�EHWULIIW��GDQQ�DEHU�QDFK�GHU�(LJHQWXPV�EHUWUDJXQJ�HLQHQ�ZHLWHUHQ�6FKDGHQ�DQ�
GHU�JHVDPWHQ�6DFKH�KHUYRUUXIW��LVW�GXUFK�GDV�6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]�QLFKW�
HQWVFKLHGHQ�ZRUGHQ����'DKHU�PX��QDFK�ZLH�YRU�DXI�GLH�HLQVW�YRP�%*+�HQWVFKLHGHQHQ�
)lOOH�HLQJHJDQJHQ�ZHUGHQ���

�

6FKZLPPHUVFKDOWHUIDOO���� (LQH�5HLQLJXQJV��XQG�(QWIHWWXQJVDQODJH�JHUlW� LQ�%UDQG��
ZHLO� HLQ� 6FKZLPPHUVFKDOWHU�� GHU� HLQH� DXWRPDWLVFKH� 6WURPDEVFKDOWXQJ� LQ� )lOOHQ� GHU�
hEHUKLW]XQJ�EHZLUNHQ�VROO��YRQ�$QIDQJ�DQ�GHIHNW�LVW��

5HLIHQIDOO����'HU�.lXIHU�HLQHV�JHEUDXFKWHQ�6SRUWZDJHQV�YHUXQJO�FNW�PLW�GHP�)DKU�
]HXJ��ZHLO� HV�PLW� QLFKW� ]XJHODVVHQHQ�5HLIHQ�DXVJHVWDWWHW� LVW��'HU�9HUNlXIHU�� HLQ�*H�
EUDXFKWZDJHQKlQGOHU��KDWWH�HLQZDQGIUHLHQ�WHFKQLVFKHQ�=XVWDQG�]XJHVLFKHUW��

*DV]XJIDOO����'HU�.lXIHU�HLQHV�3NZ�YHUXUVDFKW�PLW�GHP�)DKU]HXJ�ZLHGHUKROW�8QIlOOH��
$OV�*UXQG�ZLUG�HLQ�GHIHNWHU�*DV]XJ�HUPLWWHOW��GHU�GD]X�I�KUW��GD��GHU�3NZ�DXFK�GDQQ�
EHVFKOHXQLJW��ZHQQ�GDV�*DVSHGDO�QLFKW�EHWlWLJW�ZLUG��'HU�.lXIHU�YHUODQJW�YRP�+HUVWHO�
OHU�(UVDW]�GHU�8QIDOOVFKlGHQ��

.RPSUHVVRUIDOO���� 'HU� 'LHVHOPRWRU� HLQHV� .RPSUHVVRUV� ZLUG� HUKHEOLFK� EHVFKlGLJW��
ZHLO� GHU� 0RWRU� HLQLJH� =HLW� RKQH� 6FKPLHUXQJ� OlXIW�� 'LH� 8UVDFKH� GDI�U� OLHJW� LQ� HLQHP�
%UXFK� GHU� gOOHLWXQJ�� GHU� GXUFK� GLH� PDQJHOKDIWH� %HIHVWLJXQJ� GHU� /HLWXQJ� YHUXUVDFKW�
ZRUGHQ�LVW��

7UDQVLVWRUHQIDOO����(LQ�=XOLHIHUEHWULHE�GHV�.I]�*HZHUEHV�SURGX]LHUW�=HQWUDOYHUULHJH�
OXQJHQ�I�U�.UDIWIDKU]HXJH��%HVWDQGWHLO�GLHVHU�=HQWUDOYHUULHJHOXQJHQ�VLQG�6WHXHUJHUlWH��
LQ�GLH�X�D��7UDQVLVWRUHQ�HLQJHEDXW�VLQG��'LHVH�7UDQVLVWRUHQ�ZHUGHQ�ZLHGHUXP�YRQ�HL�
QHP�ZHLWHUHQ�6XEXQWHUQHKPHU�KHUJHVWHOOW��,Q�GHU�)ROJH]HLW�NRPPW�HV�EHL�DXVJHOLHIHU�
WHQ� )DKU]HXJHQ� ]X� $XVIlOOHQ� GHU� =HQWUDOYHUULHJHOXQJHQ�� GLH� DXI�PDQJHOKDIWH� 7UDQVL�
VWRUHQ� ]XU�FN]XI�KUHQ� VLQG�� 'HU� =XOLHIHUEHWULHE� P|FKWH� YRP� 7UDQVLVWRUHQKHUVWHOOHU�

����������������������������������������������������
���9JO��GD]X�=LPPHUPDQQ�/HHQHQ�0DQVHO�(UQVW��-=�����������������2/*�6WXWWJDUW�1-:�55���������������
���%*+=���������II��
���%*+=�1-:������������II��
���%*+=���������II��
���%*+�1-:������������I���GD]X�5HLQLFNH�7LHGWNH��1-:����������II���)RHUVWH��9HUV5�����������II����
���%*+=����������II���GD]X�%U�JJHPHLHU��-=����������������)UDQ]HQ��-=�����������I���7LPPH��-X6�������
�������9JO��DXFK�2/*�6WXWWJDUW�1-5�55���������������
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GHQ� 6FKDGHQ� HUVHW]W� EHNRPPHQ�� GHQ� HU� GDGXUFK� HUOHLGHW�� GD�� HU� GHP�)DKU]HXJKHU�
VWHOOHU�6FKDGHQVHUVDW]�OHLVWHQ�PX�WH��

�

,Q� )lOOHQ� GHV� ÄZHLWHUIUHVVHQGHQ�0DQJHOV³� XQWHUVFKHLGHW� GHU� %*+� LQ� VWlQGLJHU�5HFKW�
VSUHFKXQJ�]ZLVFKHQ�GHP�,QWHUHVVH�GHV�.lXIHUV��HLQH�PDQJHOIUHLH�6DFKH�]X�EHNRPPHQ�
�VRJ��Ä1XW]XQJV��XQG�bTXLYDOHQ]LQWHUHVVH³���XQG�GHP�,QWHUHVVH�GHV�(LJHQW�PHUV�
DQ�GHU�(UKDOWXQJ�GHU�6DFKH��VRJ��Ä,QWHJULWlWVLQWHUHVVH³���1XU�GDV�,QWHJULWlWVLQWHUHV�
VH�ZHUGH�GXUFK�GDV�'HOLNWVUHFKW�JHVFK�W]W��ZlKUHQG�GDV�1XW]XQJV��XQG�bTXLYDOHQ]LQ�
WHUHVVH�GXUFK�GLH�9RUVFKULIWHQ��EHU�GLH�6DFKPlQJHOKDIWXQJ�DXVJHJOLFKHQ�Z�UGHQ��'LH�
$EJUHQ]XQJ� ]ZLVFKHQ� EHLGHQ� ,QWHUHVVHQ� QLPPW� GHU� %*+� GDQDFK� YRU�� RE� GHU� VSlWHU�
HLQWUHWHQGH�6FKDGHQ� VLFK�PLW� GHP�8QZHUW� GHU� 6DFKH�DXIJUXQG�GHV� LP�=HLWSXQNW� GHV�
(LJHQWXPV�EHUJDQJV�YRUKDQGHQHQ�0DQJHOV�GHFNH��PLW� LKP� ÄVWRIIJOHLFK³� VHL�� ,VW�GHU�
VSlWHU�DQ�GHU�JDQ]HQ�6DFKH�DXIJHWUHWHQH�6FKDGHQ�GHPQDFK�ÄVWRIIJOHLFK³�PLW�GHP�HL�
JHQWOLFKHQ�6DFKPDQJHO��OLHJW�QDFK�$XIIDVVXQJ�GHV�%*+�NHLQH�(LJHQWXPVYHUOHW]XQJ�L�6�G��
�� ���� $EV�� �� %*%� YRU�� 5DXP� I�U� HLQHQ� GHOLNWLVFKHQ� 6FKDGHQVHUVDW]DQVSUXFK� EOHLEW�
GHPQDFK�QXU� I�U�HLQHQ�GDU�EHU�KLQDXVJHKHQGHQ�6FKDGHQ��GHU�]ZDU�GXUFK�GHQ�6DFK�
PDQJHO� YHUXUVDFKW�ZXUGH�� VLFK�YRQ�GLHVHP�DEHU�GDGXUFK�XQWHUVFKHLGHW��GD��VLFK�GHU�
0DQJHO�]XQlFKVW�DXI�7HLOH�GHU�6DFKH�EHVFKUlQNW��VSlWHU�GDQQ�DEHU�ZHLWHUIUL�W�XQG�]XU�
=HUVW|UXQJ�RGHU�%HVFKlGLJXQJ�DQGHUHU��]XQlFKVW�XQYHUVHKUWHU�7HLOH�I�KUW���
�

,Q� DOOHQ� R�J�� )lOOHQ� KDW� GHU� %*+� HLQ� GHOLNWLVFK� JHVFK�W]WHV� ,QWHJULWlWVLQWHUHVVH� DQJH�
QRPPHQ�XQG�GDPLW�HLQHQ�6FKDGHQVHUVDW]DQVSUXFK�DXV�������$EV����%*%�EHMDKW��'LH�EH�
VRQGHUH� %HGHXWXQJ� GLHVHU� (QWVFKHLGXQJHQ� OLHJW� GDULQ�� GD�� HQWVSUHFKHQGH� YHUWUDJOLFKH�
$QVSU�FKH�YHUMlKUW�ZDUHQ��YJO��������%*%�D�)��±�KHXWH�������%*%���GHU�%*+�GHQ�*H�
VFKlGLJWHQ�VR]XVDJHQ�Ä�EHU�GLH�+LQWHUW�U³�GRFK�QRFK�]X�HLQHP�(UVDW]DQVSUXFK�YHUKROIHQ�
KDW����$X�HUGHP�NRQQWH�GHU�%*+�DXI�GLHVH�:HLVH�PLW�GHU� LP�5DKPHQ�GHU�3URGX]HQ�
WHQKDIWXQJ� JHVFKDIIHQHQ� %HZHLVODVWXPNHKU� DUEHLWHQ�� 1LFKW� GHU� *HVFKlGLJWH�
EUDXFKW�GDV�VFKXOGKDIWH�+DQGHOQ�GHV�8QWHUQHKPHUV�]X�EHZHLVHQ��VRQGHUQ�GLHVHU�PX��
GHQ� %HZHLV� HUEULQJHQ�� GD�� LKQ� NHLQH� 3IOLFKWYHUOHW]XQJ� XQG� NHLQ� 9HUVFKXOGHQ� WULIIW����
'DKHU� YHUZXQGHUW� HV�QLFKW��GD��GLH�%*+�(QWVFKHLGXQJ�YRQ�7HLOHQ�GHU� /LWHUDWXU�NULWL�
VLHUW�ZRUGHQ�VLQG��6R�ZXUGH�KLQVLFKWOLFK�GHV�7UDQVLVWRUHQIDOOV�GLH�$XIIDVVXQJ�YHUWUH�
WHQ�� HV� VHL� HLQ� )HKOVFKOX��� GLH�ZLUWVFKDIWOLFKH� (QWZHUWXQJ� GHU� %HVWDQGWHLOH�PLW� HLQHU�
WDWEHVWDQGOLFKHQ�*HEUDXFKVEHHLQWUlFKWLJXQJ�JOHLFK]XVHW]HQ��'D��GDV�3URGXNW�6WHXHU�
JHUlW�ZHJHQ�GHU�IHKOHUKDIWHQ�7UDQVLVWRUHQ�IXQNWLRQVXQIlKLJ�XQG�GDPLW�ZHUWORV�ZHUGHQ�
N|QQH��VHL�GDV�JHQXLQH�8QWHUQHKPHUULVLNR�GHV�*HVFKlGLJWHQ��:ROOH�HU�VLFK�JHJHQ�GLH�
VHV� ZLUWVFKDIWOLFKH� 5LVLNR� DEVLFKHUQ�� P�VVH� HU� YHUVXFKHQ�� GLHV� GXUFK� HLQH� HQWVSUH�
FKHQGH� YHUWUDJOLFKH� 9HUHLQEDUXQJ� ]X� WXQ���� 'LHVH� $QVLFKW� �EHU]HXJW� QLFKW�� 'HQQ� GD�
DXFK�GHU�+HUVWHOOHU�GHU�IHKOHUKDIWHQ�7UDQVLVWRUHQ�8QWHUQHKPHU�LVW��N|QQWH�PDQ�JHQDX�
VR�JXW�DUJXPHQWLHUHQ��GLHVHU�WUDJH�GDV�XQWHUQHKPHULVFKH�5LVLNR�KLQVLFKWOLFK�GHU�6FKl�
GHQ��GLH�YRQ�VHLQHQ�IHKOHUKDIWHQ�9RUSURGXNWHQ�YHUXUVDFKW�ZHUGHQ��
(LQH� DQGHUH� /LWHUDWXUPHLQXQJ� VLHKW� LP� 7UDQVLVWRUHQIDOO� ]ZDU� GDV� ,QWHJULWlWVLQWHUHVVH�
GHV�*HVFKlGLJWHQ�YHUOHW]W��EH]ZHLIHOW�DEHU��RE�GLHVH�9HUOHW]XQJ�GHP�+HUVWHOOHU�GHU�GH�
IHNWHQ�9RUSURGXNWH� ]XJHUHFKQHW�ZHUGHQ�NDQQ��'LHV� VHL� ±�ZLH� LP�7UDQVLVWRUIDOO� �GD]X�
VRJOHLFK�� ±� GDQQ� ]X� YHUQHLQHQ�� ZHQQ� GLHVH� 9RUSURGXNWH� QXU� IXQNWLRQVXQIlKLJ� VHLHQ�

����������������������������������������������������
���'D�LP�=XJH�GHU�6FKXOGUHFKWVUHIRUP�GLH�6DFKPDQJHOJHZlKUOHLVWXQJVIULVWHQ�YHUOlQJHUW�ZXUGHQ��VWHOOW�VLFK�
GLH�)UDJH��RE�GLHVH�5HFKWVSUHFKXQJ�QRFK�*HOWXQJ�EHDQVSUXFKHQ�NDQQ��'D� MHGRFK�ZHLWHUKLQ�8QWHUVFKLHGH�
EHVWHKHQ��]ZHL�-DKUH�DE�$EOLHIHUXQJ�GHU�6DFKH�EHL�*HZlKUOHLVWXQJ���������$EV����1U�����$EV�����GUHL�-DKUH�
DE�.HQQWQLV�YRP�$QVSUXFK�EHL�GHOLNWLVFKHQ�$QVSU�FKHQ���������������%*%���EOHLEW�YRUHUVW�DE]XZDUWHQ��ZLH�
GLH�*HULFKWH�LQ�=XNXQIW�HQWVFKHLGHQ�ZHUGHQ��
���=XU�3URGX]HQWHQKDIWXQJ�YJO��DXVI�KUOLFK�XQWHQ�6������II��
���6R�%U�JJHPHLHU��-=����������������
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�����

XQG� DXFK� QLFKW� EHVWLPPXQJVJHPl�� ]XU� $EZHKU� YRQ� *HIDKUHQ� I�U� GLH� EHWURIIHQHQ�
5HFKWVJ�WHU�GLHQWHQ���

$QGHUV�KDW�GHU�%*+�HQWVFKLHGHQ��ZHQQ�GHU�.lXIHU�HLQ�YRQ�YRUQKHUHLQ�PDQJHOKDIWHV�
�ZHLO� PLW� QLFKW� UDXPEHVWlQGLJHU� 6FKODFNH� DXIJHI�OOWHV��*UXQGVW�FN� HUZLUEW� XQG�
GDUDXI� HLQ� *HElXGH� HUULFKWHW�� GDV� ZHJHQ� GHV� *UXQGVW�FNPDQJHOV� VSlWHU� EHVFKlGLJW�
ZLUG��+LHU� VHL� GHU�6FKDGHQ�GHV�*HElXGHV�EHUHLWV�EHL�GHVVHQ�(UULFKWXQJ�DQJHOHJW�� VR�
GD��GHU�%DXKHUU�QLHPDOV�(LJHQW�PHU�HLQHV�PDQJHOIUHLHQ�*HElXGHV�ZDU����

(LQH�6RQGHUVWHOOXQJ�QLPPW�GHU�VRJ��.RQGHQVDWRUIDOO���HLQ��'HU�9HUNlXIHU�9�OLHIHUW�DQ�
GHQ�.lXIHU�.�.RQGHQVDWRUHQ��6W�FNSUHLV�HLQLJH�3IHQQLJH���.�O|WHW�GLHVH�LQ�5HJOHU�HLQ��
GLH�YRQ�HLQHP�ZHLWHUHQ�+HUVWHOOHU�+�LQ�$QWL�%ORFNLHUV\VWHPH��$%6��I�U�.UDIWIDKU]HXJH�
HLQJHEDXW�ZHUGHQ��'LHVH�6\VWHPH�IXQNWLRQLHUHQ�QLFKW��'DKHU�PX��.�GLH�5HJOHU�YRQ�+�
]XU�FNQHKPHQ�XQG�GLH�DQJHEOLFK�IHKOHUKDIWHQ�.RQGHQVDWRUHQ�DXVZHFKVHOQ��'DEHL�HQW�
VWHKHQ� KRKH� $UEHLWVNRVWHQ� VRZLH� DQ� GHQ� *HKlXVHQ� GHU� 5HJOHU� HUKHEOLFKH� 6FKlGHQ��
.�YHUODQJW�YRQ�9�(UVDW]��
,Q�GLHVHP�)DOO�KDW�GHU�%*+�HLQHQ�QDFK�'HOLNWVUHFKW��������$EV����%*%��]X�HUVHW]HQGHQ�
(LJHQWXPVVFKDGHQ�QLFKW�VFKRQ�LQ�GHU�)HKOHUKDIWLJNHLW�GHU�.RQGHQVDWRUHQ�JHVHKHQ��,Q�
VRZHLW� JHKH� HV� QXU� XP� GDV�1XW]XQJV�� RGHU� bTXLYDOHQ]LQWHUHVVH�� GHVVHQ� (UVDW]� EOR��
DXV� GHP�.DXIYHUWUDJ� YHUODQJW�ZHUGHQ� N|QQH� �VROFKH�$QVSU�FKH�ZDUHQ� ±�ZLH� VROO� HV�
DQGHUV� VHLQ� ±�QDFK�������%*%�D�)�� YHUMlKUW���$OOHLQ�XP�GLHVHV� ,QWHUHVVH�KDQGHOH� HV�
VLFK�DXFK�EHL�GHP�1LFKWIXQNWLRQLHUHQ�GHU�PLW�GHQ�.RQGHQVDWRUHQ�EHVW�FNWHQ�5HJOHU��
'DJHJHQ� VHL� GDV� (LJHQWXP� GHV� .� DQ� GHQ�PDQJHOIUHLHQ� 7HLOHQ� GLHVHU� 5HJOHU� YHUOHW]W�
ZRUGHQ�� ZHLO� GLHVH� 7HLOH� EHLP� $XVEDX� GHU� PDQJHOKDIWHQ� .RQGHQVDWRUHQ� EHVFKlGLJW�
ZHUGHQ�PX�WHQ��,Q�GHU�/LWHUDWXU�VWLH��GLHVH�(QWVFKHLGXQJ�WHLOZHLVH�DXI�$EOHKQXQJ�PLW�
GHU�%HJU�QGXQJ��GHUDUWLJH�6FKlGHQ� ILHOHQ�JUXQGVlW]OLFK�QLFKW�PHKU� LQ�GHQ�6FKXW]EH�
UHLFK�GHU�GHOLNWLVFKHQ�9HUNHKUVSIOLFKW�GHV�+HUVWHOOHUV�QDFK�������$EV����%*%�����

6FKOLH�OLFK� VHL� GHU� VRJ�� &KLSIDOO��� HUZlKQW�� +LHU� ZXUGHQ� IHKOHUKDIW� SURJUDPPLHUWH�
&KLSV� LUUHYHUVLEHO�PLW� /HLWHUSODWWHQ� YHUEXQGHQ� XQG� ]XVDPPHQ�PLW� DQGHUHQ�%DXWHLOHQ�
]X�HLQHP�0RGXO�YHUDUEHLWHW��GDV�LQ�'LJLWDO�6FKDOWXKUHQ�HLQEHEDXW�ZXUGH���
1DFK�$XIIDVVXQJ�GHV�2/*�6WXWWJDUW�XPID�W�GHU�6FKDGHQVHUVDW]DQVSUXFK�ZHJHQ�(LJHQ�
WXPVYHUOHW]XQJ�QXU�GLH�.RVWHQ�GHV�0DWHULDOV��GDV�EHLP�$XVEDX�QLFKW�PHKU�YHUZHQGHW�
ZHUGHQ�NDQQ��DOVR�GHQ�:HUW�GHU�]XYRU�HLQZDQGIUHLHQ�7HLOH��QLFKW�GDJHJHQ�GLH�.RVWHQ��
GLH� GXUFK� GHQ�$XVEDX� GHU� IHKOHUKDIWHQ� =XOLHIHUWHLOH� HQWVWDQGHQ� VLQG��'LHVH� OHW]WHUHQ�
.RVWHQ�VHLHQ�QXU�GHP�YHUOHW]WHQ�bTXLYDOHQ]LQWHUHVVH�]X]XRUGQHQ��

�

E���$EVROXWH�VRQVWLJH�5HFKWH�

������$EV����%*%�VWHOOW�GHP�(LJHQWXP�GDV�ÄVRQVWLJH�5HFKW³�JOHLFK��%HL�GHU�%HDQWZRU�
WXQJ� GHU� )UDJH��ZDV� XQWHU� ÄVRQVWLJHV�5HFKW³� ]X� YHUVWHKHQ� LVW��PX��PDQ� VLFK�ZHJHQ�
GHV�V\VWHPDWLVFKHQ�=XVDPPHQKDQJV�PLW�GHP�DXVGU�FNOLFK�LQ�GHU�9RUVFKULIW�JHQDQQWHQ�
5HFKWVJXW� (LJHQWXP� ZLHGHUXP� DQ� GLHVHP� RULHQWLHUHQ�� $OV� VROFKH� ÄVRQVWLJHQ� 5HFKWH³�
NRPPHQ�GDKHU�QXU�5HFKWH� LQ�%HWUDFKW��GLH�ZLH�GDV�(LJHQWXP�DEVROXWHQ�&KDUDNWHU�
KDEHQ���
�

����������������������������������������������������
���6R�)UDQ]HQ��-=�����������������9JO��DXFK�GLH�(UZLGHUXQJ�YRQ�)RHUVWH��-=������������XQG�GDV�6FKOX��
ZRUW�ZLHGHUXP�YRQ�)UDQ]HQ��-=�������������
���%*+�1-:������������II��
���%*+=����������II��
���6R�%U�JJHPHLHU�+HUEVW��-=�����������������+LQVFK��9HUV5������������������II���)UDQ]HQ��-=�����������
II��
���2/*�6WXWWJDUW�1-:�55����������I���YJO��DXFK�.XOOPDQQ��1-:���������������
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� ����

Ö� 6ROFKH�5HFKWH�VLQG�HWZD�GLH�EHVFKUlQNW�GLQJOLFKHQ�5HFKWH�ZLH�GLH�+\SRWKHN��GLH�
*UXQGVFKXOG��GLH�5HQWHQVFKXOG��GDV�(UEEDXUHFKW��DEHU�DXFK�GDV�3IDQGUHFKW�DQ�EHZHJ�
OLFKHQ�6DFKHQ�XQG�5HFKWHQ���

Ö� 'LQJOLFKH�$QHLJQXQJVUHFKWH��HWZD�GDV�-DJGUHFKW��GDV�)LVFKHUHLUHFKW�XQG�GDV�%HUJ�
UHFKW��VLQG�JOHLFKIDOOV�JHVFK�W]W��6R�NDQQ�EVSZ��GHU�-DJGSlFKWHU�YRP�:LOGHUHU�(UVDW]�
I�U�GHQ�:LOGEUHWZHUW�YHUODQJHQ�����

�

Ö� =X�GHQ�VRQVWLJHQ�5HFKWHQ�]lKOHQ�DXFK�JHLVWLJH�5HFKWH�ZLH�3DWHQW���8UKHEHU���:D�
UHQ]HLFKHQ��XQG�*HEUDXFKVPXVWHUUHFKWH���

�

Ö� $XFK� GDV�$QZDUWVFKDIWVUHFKW� GHV� 9RUEHKDOWVNlXIHUV�ZLUG�ZHJHQ� VHLQHU�4XDOLIL]LH�
UXQJ�DOV�ÄZHVHQVJOHLFKHV�0LQXV³�]XP�9ROOUHFKW�(LJHQWXP�DOV�VRQVWLJHV�5HFKW�DQJHVH�
KHQ���� hEHUHLJQHW� DOVR� GHU� 9RUEHKDOWVYHUNlXIHU� GLH� 6DFKH� ZLUNVDP� DQ� HLQHQ� 'ULWWHQ�
�YJO��������������%*%���VR�LVW�HU�GHP�9RUEHKDOWVNlXIHU�QLFKW�QXU�YHUWUDJOLFK��VRQGHUQ�
DXFK� GHOLNWLVFK� ]XP� 6FKDGHQVHUVDW]� YHUSIOLFKWHW�� -HGRFK� LVW� GHU� 6FKDGHQVHUVDW]DQ�
VSUXFK�GHP�8PIDQJ�QDFK�EHVFKUlQNW��G�K�� OHGLJOLFK� LQ�GHU�+|KH�JHOWHQG�]X�PDFKHQ��
ZLH�GDV�(LJHQWXP��EHUKDXSW��QRFK��YDOXWLHUW�LVW��

�

Ö� $OV�ÄVRQVWLJH�5HFKWH³�VLQG�DXFK�0LWJOLHGVFKDIWVUHFKWH�ZLH�*HVFKlIWVDQWHLOH�DQ�HLQHU�
*PE+��HLQHU�$*�RGHU�DQ�HLQHP�9HUHLQ�DQHUNDQQW��9HUZHLJHUW�EVSZ��HLQ�HLQJHWUDJHQHU�
6HJHOYHUHLQ�HLQHP�0LWJOLHG�GLH�7HLOQDKPH�DQ�HLQHU�YRP�9HUHLQ�DXVJHWUDJHQHQ�5HJDWWD�
PLW�GHP�$UJXPHQW��GHVVHQ�6HJHOERRW� VHL� UHJHOZLGULJ��NDQQ�GDV�0LWJOLHG�HLQHQ�6FKD�
GHQVHUVDW]DQVSUXFK� JHJHQ� GHQ� 9HUHLQ� HUKHEHQ��ZHQQ� GLH� (QWVFKHLGXQJ� UHFKWVZLGULJ�
ZDU����

�

Ö� %HL�)DPLOLHQUHFKWHQ�LVW�]X�XQWHUVFKHLGHQ��'DV�HOWHUOLFKH�6RUJHUHFKW�VWHOOW�XQVWUHL�
WLJ�HLQ�ÄVRQVWLJHV�5HFKW³�L�6�G��������$EV����%*%�GDU����:LUG�EVSZ��HLQ�.LQG�HQWI�KUW��
VLQG�GLH�PLW�GHU�:LHGHUHUODQJXQJ�GHV�.LQGHV�YHUEXQGHQHQ�.RVWHQ�XQG�$XIZHQGXQJHQ�
�]�%�� 'HWHNWLYNRVWHQ�� DOV� 6FKDGHQ� DQ]XVHKHQ� XQG� VRPLW� HUVDW]IlKLJ���� (LQ� ÄVRQVWLJHV�
5HFKW³�VWHOOW�DXFK�GDV�8PJDQJVUHFKW�GHV�QLFKW�VRUJHEHUHFKWLJWHQ�(OWHUQWHLOV�JHJHQ�
�EHU�GHP�VRUJHEHUHFKWLJWHQ�(OWHUQWHLO�KLQVLFKWOLFK�GHU�.LQGHU�GDU��6R�NDQQ�LP�)DOOH�HL�
QHU�(KHVFKHLGXQJ�GHU�QLFKW�XPJDQJVEHUHFKWLJWH�(OWHUQWHLO�YRQ�GHP�DQGHUHQ�(OWHUQWHLO�
6FKDGHQVHUVDW]� YHUODQJHQ��ZHQQ� LKP�GHU� DQGHUH� (OWHUQWHLO� GHQ�8PJDQJ�QLFKW� LQ� GHU�
YRP�)DPLOLHQJHULFKW�YRUJHVHKHQHQ�$UW�XQG�:HLVH�JHZlKUW�XQG� LKP�GDUDXV�0HKUDXI�
ZHQGXQJHQ�HQWVWHKHQ�����
+LQVLFKWOLFK� GHV� 5HFKWV� GHU� (KHJDWWHQ� XQWHUHLQDQGHU� LVW� DQHUNDQQW�� GD�� GHU� HLQH�
(KHJDWWH�GHP�DQGHUHQ�XQWHUVDJHQ�GDUI��GHQ�(KHVW|UHU��IU�KHU��(KHEUHFKHU��LQV�+DXV�
RGHU�LQ�GHQ�JHPHLQVDP�JHI�KUWHQ�%HWULHE�]X�ODVVHQ����'DJHJHQ�JLEW�HV�QDFK�VWlQGLJHU�
5HFKWVSUHFKXQJ�NHLQ�5HFKW�DXI�XQJHVW|UWH�$XV�EXQJ�GHU�HKHOLFKHQ�*HPHLQVFKDIW��6R�
ZlUH�HLQH�.ODJH�DXI�)RUWVHW]XQJ�GHU�HKHOLFKHQ�*HPHLQVFKDIW�I�U�GHQ�)DOO��GD��GHU�DQ�
GHUH� (KHJDWWH�PLW� GHP� (KHVW|UHU� HLQH� VHSDUDWH�:RKQXQJ� EH]LHKW�� HEHQVR� HUIROJORV�
ZLH�HLQH�6FKDGHQVHUVDW]NODJH�JHJHQ�GHQ�(KHVW|UHU����6RZHLW�GHU�(KHPDQQ�GHP�QLFKW�
YRQ� LKP�JH]HXJWHQ�.LQG�VHLQHU�(KHIUDX�8QWHUKDOW� JHZlKUHQ�PX�WH�XQG�DXFK�JH�

����������������������������������������������������
���'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
���9JO��%*+=�������������7KRPDV��LQ��3DODQGW��������5Q�����
��� 9JO�� %*+=������ ����� �����0HUWHQV�� LQ��0�.R�� �� ���� 5Q� �����'HXWVFK�$KUHQV�� 'HOLNWVUHFKW�� 5Q� �����
NULWLVFK��MHGRFK�RKQH�$UJXPHQWH��0HGLFXV��%5��5Q����D��
���9JO��]XOHW]W�%*+�1-:�������������
���%*+=����������������
���'HU�%*+��1-:�������������NRQQWH�GLH�)UDJH�QDFK�GHU�GHOLNWLVFKHQ�+DIWXQJ�RIIHQ� ODVVHQ��ZHLO�HU�GHQ�
6FKDGHQVHUVDW]DQVSUXFK�EHUHLWV�ZHJHQ�9HUOHW]XQJ�GHV�]ZLVFKHQ�GHQ�(OWHUQWHLOHQ�EHVWHKHQGHQ�JHVHW]OLFKHQ�
6FKXOGYHUKlOWQLVVHV�5HFKW�]XP�8PJDQJ�PLW�GHP�.LQG��YJO���������$EV����6����%*%��XQWHU�GHP�$VSHNW�GHU�
DOOJHPHLQHQ�3IOLFKWYHUOHW]XQJ��������$EV����%*%��I�U�EHJU�QGHW�DQVDK��
���%*+=��������������9JO��DXFK�%*+=�������������
���9JO��%*+=����������������������������II�����������������%*+�1-:�����������������
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�����

ZlKUW� KDW�� NDQQ� EHL� +LQ]XWUHWHQ� HLQHU� ZHLWHUHQ� VFKlGLJHQGHQ� 9HUOHW]XQJVKDQGOXQJ�
�]�%��9RUVSLHJHOXQJ�GHU�(KHIUDX��GD��HU�GHU�9DWHU�VHL��HLQ�GXUFK�IDPLOLHQUHFKWOLFKH�5H�
JHOXQJHQ� QLFKW� DXVJHVFKORVVHQHU� (UVDW]DQVSUXFK� JHJHQ� GLH� (KHIUDX� JHP�� ��� ����
$EV����XQG��������%*%�EHVWHKHQ�����

�

Ö� 'DU�EHU�KLQDXV�ZHUGHQ�DOV�VRQVWLJH�5HFKWH�DXFK�5DKPHQUHFKWH�DQJHVHKHQ��GLH�HUVW�
LQ� GHU� 5HFKWVDQZHQGXQJ� LKUH� WDWEHVWDQGOLFKH� $EJUHQ]XQJ� HUIDKUHQ�� ZLH� GDV�5HFKW�
DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�XQG�GDV�DOOJHPHLQH�3HU�
V|QOLFKNHLWVUHFKW��$XIJUXQG�GHUHQ�.RPSOH[LWlW�ZHUGHQ�GLHVH�5HFKWH�VHSDUDW�EHKDQ�
GHOW��9JO��GD]X�XQWHQ�6������II��XQG�6������II��

�

Ö� 6FKOLH�OLFK� VLQG� QDFK� K�0�� GHU� XQPLWWHOEDUH� VRZLH� GHU� PLWWHOEDUH�%HVLW]� ]XPLQGHVW�
GDQQ�DOV�ÄVRQVWLJHV�5HFKW³�DQ]XVHKHQ��ZHQQ�GHU�%HVLW]HU�GLH�6DFKH�lKQOLFK�HLQHP�(L�
JHQW�PHU� QXW]HQ� XQG� JHEUDXFKHQ� GDUI���� (LQH� VROFKH� HLJHQW�PHUlKQOLFKH� 3RVLWLRQ�
NRPPW� ]XPLQGHVW� GHPMHQLJHQ� %HVLW]HU� ]X�� GHU�HLQ�5HFKW� ]XP�%HVLW]� KDW��ZLH� GHU�
0LHWHU�� 3lFKWHU�� 9HUZDKUHU� RGHU� 1LH�EUDXFKHU�� :LUG� KLHU� GDV� %HVLW]UHFKW� JHVW|UW��
NRPPHQ�QLFKW�QXU�GLH�SRVVHVVRULVFKHQ�%HVLW]VFKXW]UHFKWH�DXV��������$EV����XQG����
����� ���� %*%� LQ� %HWUDFKW�� VRQGHUQ� HV� NDQQ� DXFK� HLQ� 6FKDGHQVHUVDW]DQVSUXFK� DXV�
������$EV����%*%�JHJHEHQ�VHLQ��2E�GLHV�DXFK�I�U�GHQ�)DOO�JLOW��GD��GHU�%HVLW]�IHKOHU�
KDIW�LVW��ZLUG�XQWHUVFKLHGOLFK�JHVHKHQ��

%HLVSLHO��'HP�0LHWHU�0�LVW�ZLUNVDP�GLH�:RKQXQJ�JHN�QGLJW�ZRUGHQ��*OHLFKZRKO�YHU�
ZHLOW�HU�DXFK�QDFK�GHP�.�QGLJXQJVWHUPLQ�LQ�GHU�:RKQXQJ��'D�GHU�QlFKVWH�0LHWHU�EH�
UHLWV�XQJHKDOWHQ�ZLUG��VHW]W�9HUPLHWHU�9�GHQ�0�JHZDOWVDP�DXI�GLH�6WUD�H��0�PX���XP�
QLFKW�DXI�GHU�6WUD�H�]X�VFKODIHQ��LQ�HLQ�+RWHO�]LHKHQ��(U�PDFKW�JHJHQ�EHU�9�GLH�+RWHO�
NRVWHQ�DOV�6FKDGHQ�L�6�G��������$EV����%*%�JHOWHQG��0LW�5HFKW"�
=ZDU�KDWWH�0�VHLQ�%HVLW]UHFKW�]HLWOLFK��EHUVFKULWWHQ��MHGRFK�GXUIWH�9�QLFKW�HLJHQPlFK�
WLJ�KDQGHOQ��'DV�YHUERW�LKP�������$EV����%*%��9�KlWWH�5lXPXQJVNODJH�HUKHEHQ�P�V�
VHQ�� YJO�� �� ���� =32�� 6HOEVWMXVWL]� LVW� GHP�GHXWVFKHQ�5HFKW� IUHPG���'LH�*HJHQUHFKWH�
GHV�0�HUJDEHQ�VLFK�DXV��������$EV����XQG�������������%*%��'RFK�GLHVH�KDW�0�QLFKW�
JHQXW]W�E]Z��QLFKW�QXW]HQ�N|QQHQ��6WDWW�GHVVHQ�PDFKW�HU�QXQ�(UVDW]�GHU�.RVWHQ� I�U�
+RWHO�EHUQDFKWXQJHQ�JHOWHQG��6FKDGHQVHUVDW]�ZHJHQ�%HVLW]HQW]LHKXQJ����
Ö� 'HU� %*+��� VWHOOW� DXI� GDV� %HVLW]UHFKW� DE� XQG� YHUVDJW� IROJHULFKWLJ� HLQHQ�

6FKDGHQVHUVDW]DQVSUXFK��ZHQQ�GHU�%HVLW]��ZLH�YRUOLHJHQG��IHKOHUKDIW�LVW��

Ö� 'LH� *HJHQDXIIDVVXQJ��� JHZlKUW� GHP� 0LHWHU�� GHU� VHLQ� %HVLW]UHFKW� ]HLWOLFK� �EHU�
VFKULWWHQ�KDW��HLQHQ�6FKDGHQVHUVDW]DQVSUXFK� I�U�GLH�=HLW�� I�U�GLH�HU�QDFK���������
���D�=32�HLQH�5lXPXQJVIULVW�KlWWH�HUKDOWHQ�N|QQHQ��

)UDJOLFK� LVW�DXFK��RE�DXFK�HLQ�XQUHFKWPl�LJHU�%HVLW]HU��GHU�GHQ�%HVLW]�JHJHQ�(QWJHOW�
HUODQJW�XQG�KLQVLFKWOLFK�VHLQHV��WDWVlFKOLFK�QLFKW�EHVWHKHQGHQ��%HVLW]UHFKWV�JXWJOlX�
ELJ� LVW��EHLP�(QW]XJ�GHV�%HVLW]HV�$QVSU�FKH�QDFK�������$EV����%*%�JHOWHQG�PDFKHQ�
NDQQ��0LW�GHP�$UJXPHQW��GD��GLHVHU�%HVLW]HU�GLH�6DFKH�QXW]HQ�G�UIH�XQG�VRJDU�JH�
JHQ�EHU�GHP�(LJHQW�PHU�EHUHFKWLJW�VHL��GLH�1XW]XQJHQ�]X�EHKDOWHQ��YJO��������$EV����
%*%���ZLUG�GLHVH�)UDJH�EHMDKW����

=X� ZHLW� JLQJH� HV� MHGRFK�� GHP�GHOLNWLVFKHQ� %HVLW]HU� HLQHQ� 6FKDGHQVHUVDW]DQVSUXFK�
]X]XELOOLJHQ��(V�ZlUH�XQYHUVWlQGOLFK��ZROOWH�PDQ�HWZD�GHP�'LHE��GHVVHQ�%HVLW]�DQ�GHU�
JHVWRKOHQHQ� 6DFKH� GXUFK� ��� ���� II�� %*%� ]ZHFNV� (UKDOWXQJ� GHV� 5HFKWVIULHGHQV� YRU�

����������������������������������������������������
���%*+=��������������I���YJO��DXFK�%*+�1-:�����������������0HGLFXV��%5��5Q�����II���
��� 7KRPDV�� LQ�� 3DODQGW�� �� ���� 5Q� ���� /DUHQ]�&DQDULV�� %7� ,,� ��� �� ��� ,,� �� I�� 0HGLFXV�� %5�� 5Q� �����
'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������0XVLHODN��*.��5Q������%UR[�:DONHU�������5Q�����
���%*+=��������������II��
���0HGLFXV��%5��5Q������
���0HGLFXV��%5��5Q������0XVLHODN��*.��5Q������
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� ����

(QW]LHKXQJ� XQG� 6W|UXQJ� JHVFK�W]W� ZLUG�� EHL� 9HUOHW]XQJ� VHLQHV� %HVLW]HV� HLQHQ� 6FKD�
GHQVHUVDW]DQVSUXFK�QDFK�������$EV����%*%�JHEHQ����

1DFK�K�0��NDQQ�VLFK�JUXQGVlW]OLFK�DXFK�GHU�PLWWHOEDUH�%HVLW]HU��������%*%��DXI�HL�
QHQ�6FKDGHQVHUVDW]DQVSUXFK�QDFK�������$EV����%*%�EHUXIHQ��'DV�JLOW�MHGRFK�QLFKW�LP�
9HUKlOWQLV�GHV�PLWWHOEDUHQ�]XP�XQPLWWHOEDUHQ�%HVLW]HU��'HQQ�GDGXUFK��GD��GHP�PLW�
WHOEDUHQ� %HVLW]HU� JHJHQ� GHQ� XQPLWWHOEDUHQ� %HVLW]HU� NHLQH� %HVLW]VFKXW]DQVSU�FKH� ]X�
VWHKHQ��YJO��������6����%*%���NDQQ�HU�DXFK�QLFKW�DXV�������$EV����%*%�JHJHQ�LKQ�YRU�
JHKHQ��'HU�PLWWHOEDUH�%HVLW]HU�LVW�]XGHP�GXUFK�GLH�VLFK�DXV�GHQ�VFKXOGUHFKWOLFKHQ�%H�
]LHKXQJHQ�]XP�XQPLWWHOEDUHQ�%HVLW]HU�HUJHEHQGHQ�$QVSU�FKH�KLQUHLFKHQG�JHVFK�W]W����

�

Ö� 'DJHJHQ�VLQG�)RUGHUXQJHQ�QLFKW�DOV�DEVROXWHV�5HFKW� L�6�G��������$EV����%*%�DQHU�
NDQQW�� ZHLO� VLH� QXU� ]ZLVFKHQ� GHQ� 3DUWHLHQ� JHOWHQ� XQG� GDPLW� UHODWLYH� 5HFKWH� GDUVWHO�
OHQ���� 1LFKW� YRQ� �� ���� $EV�� �� %*%� JHVFK�W]W� LVW� DXFK� GDV�9HUP|JHQ� DOV� VROFKHV��
G�K��GLH�6XPPH�DOOHU�JHOGZHUWHQ�*�WHU�XQG�5HFKWH�HLQHU�3HUVRQ����'HQQ�������$EV����
%*%�VFK�W]W�QXU�GLH�GRUW�JHQDQQWHQ�*�WHU�XQG�5HFKWH��:LUG�DEHU�HLQ�VROFKHV�*XW�RGHU�
5HFKW� YHUOHW]W�� LVW� GHU�(UVDW]DQVSUXFK�DXI� GHQ�$XVJOHLFK�GHU�JHVDPWHQ�6FKlGHQ�HLQ�
VFKOLH�OLFK� YHUP|JHQVPl�LJHU� (LQEX�HQ� JHULFKWHW�� VRZHLW� VLH� YRP� 6FKXW]EHUHLFK� GHU�
9RUVFKULIW�XPID�W�ZHUGHQ��9HUOHW]W�DOVR�MHPDQG�GHQ�.|USHU�HLQHV�DQGHUHQ�� LVW�HU��VR�
IHUQ�HU�UHFKWVZLGULJ�XQG�VFKXOGKDIW�KDQGHOW��DXFK�YHUSIOLFKWHW��GHQ�9HUOXVW�]X�HUVHW]HQ��
GHQ�GHU�9HUOHW]WH�GDGXUFK�HUOHLGHW��GD��HU�VHLQHU�(UZHUEVWlWLJNHLW�QLFKW� LQ�GHP�0D�H�
QDFKJHKHQ�NDQQ��ZLH�GLHV�RKQH�GLH�VFKlGLJHQGH�+DQGOXQJ�GHU�)DOO�JHZHVHQ�ZlUH��(V�
KDQGHOW�VLFK�GDEHL�XP�6FKDGHQVIROJHQ��GLH�PLW�GHU�9HUOHW]XQJ�YHUEXQGHQ�VLQG�XQG�GLH�
GHU�6FKlGLJHU�GDKHU�HEHQIDOOV�HUVHW]HQ�PX��� ,QVRIHUQ�ZlUH�HV� IDOVFK�]X�VDJHQ��9HU�
P|JHQVVFKlGHQ�Z�UGHQ�QLFKW�QDFK�������$EV����%*%�HUVHW]W����

DD���5HFKW�DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�

'DV� 5HFKW� DP� HLQJHULFKWHWHQ� XQG� DXVJH�EWHQ� *HZHUEHEHWULHE��� LVW� DOV� 5DKPHQUHFKW�
L�6�G�� �� ���� $EV�� �� %*%� DQHUNDQQW�� XP� /�FNHQ� LP� JHZHUEOLFKHQ� 5HFKWVVFKXW]� ]X�
VFKOLH�HQ���� 'DKHU� LVW� HV� VXEVLGLlU� JHJHQ�EHU� DXVGU�FNOLFK� JHUHJHOWHQ� 6RQGHUWDWEH�
VWlQGHQ�GHV�8:*��*:%�XQG�8UK*��DEHU�DXFK�JHJHQ�EHU�GHQ� LQ�GHQ�������� II��%*%�
DXVGU�FNOLFK�JHUHJHOWHQ�5HFKWHQ���

�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��/LHJW�DOVR�HLQH�5HFKWVYHUOHW]XQJ�QDFK�HLQHU�GLH�
VHU� %HVWLPPXQJ� YRU�� GDUI� LQ� GHU� )DOOEHDUEHLWXQJ� GDV� 5HFKW� DP� HLQJHULFKWHWHQ� XQG�
DXVJH�EWHQ�*HZHUEHEHWULHE�QLFKW�PHKU�JHSU�IW�ZHUGHQ��$OOHUGLQJV� VROOWH�HLQ� NXU]HU�
+LQZHLV�� GD�� ÄHV� DXI� GDV�5HFKW� DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�
QLFKW�PHKU�DQNRPPW³��QLFKW�IHKOHQ��
�

����������������������������������������������������
���%UR[�:DONHU�������5Q�����
���%*+=���������������0HGLFXV��%5��5Q������%UR[�:DONHU�������5Q�����
���'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������0HGLFXV��%5��5Q������0XVLHODN��*.��5Q������%UR[�:DONHU�������5Q�
���7KRPDV��LQ��3DODQGW��������5Q�����D�$��/DUHQ]�&DQDULV��%7�,,���������,,���J��
���%*+=��������������I���7LPPH��-X6�������������
���9JO��0XVLHODN��*.��5Q������%UR[�:DONHU�������5Q����
��� =XU� YHUIDVVXQJV�� XQG� YHUZDOWXQJVUHFKWOLFKHQ� 'LPHQVLRQ� GLHVHV� 5HFKWV� �$UW�� ��� **�� YJO�� DXVI�KUOLFK�
5��6FKPLGW��$OOJHPHLQHV�9HUZDOWXQJVUHFKW�����$XIO��������6������II��
���9JO��QXU�GLH�EHUHLWV�]LWLHUWH�5HFKWVSUHFKXQJ��LQVE��%*+=��������������I�������������������������������
���� ����� ����� %*+� 1-:� ������ ������ ������ VRZLH� DXV� GHU� /LWHUDWXU� 0HGLFXV�� %5�� 5Q� ���� II���
'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q�����I���%UR[�:DONHU�������5Q�����7KRPDV�� LQ��3DODQGW��������5Q����II���
D�$��/DUHQ]�&DQDULV��%7�,,���������,,����,9��GHU�LQ�OHEHQVIUHPGHU�:HLVH�GLH�$QHUNHQQXQJ�GLHVHV�5HFKWV�PLW�
GHP�$UJXPHQW��GD��.XQGHQ��8PVDW]�XQG�9HUGLHQVWP|JOLFKNHLWHQ�RKQHKLQ�QLFKW�JDUDQWLHUW�VHLHQ��VRQGHUQ�
VWHWV�GXUFK�HUIROJUHLFKH�7HLOQDKPH�DP�:HWWEHZHUE�VWlQGLJ�QHX�EHKDXSWHW�ZHUGHQ�P��WHQ�� I�U�XQKDOWEDU�
XQG�SUDNWLVFK�XQQ|WLJ�KlOW���
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�����

.RPPW�DEHU�HLQH�9HUOHW]XQJ�GLHVHV�5HFKWV�LQ�%HWUDFKW��P�VVHQ�GHVVHQ�9RUDXVVHW]XQ�
JHQ�JHSU�IW�ZHUGHQ���

�

*HZHUEH� LVW� QDFK� GHP�*HZHUEHUHFKW� MHGH� HUODXEWH�� DXI�*HZLQQHU]LHOXQJ� JHULFKWHWH�
VHOEVWlQGLJH� 7lWLJNHLW�� GLH� IRUWJHVHW]W� XQG� QLFKW� QXU� JHOHJHQWOLFK� DXVJH�EW� ZLUG��PLW�
$XVQDKPH�GHU�8USURGXNWLRQ�� GHU�9HUZDOWXQJ� HLJHQHQ�9HUP|JHQV��ZLVVHQVFKDIWOLFKHU��
N�QVWOHULVFKHU�XQG�VFKULIWVWHOOHULVFKHU�%HUXIH�VRZLH�SHUV|QOLFKHU�'LHQVWOHLVWXQJ�K|KHUHU�
$UW��IUHLH�%HUXIH������

�

'LHVHU�)RUPHO�]XIROJH�VLQG�*HZHUEH�LQVEHVRQGHUH�GDV�+DQGHOVJHZHUEH��(LQ]HOKDQGHO��
*UR�KDQGHO�� $X�HQKDQGHO�� 9HUVDQGKDQGHO�� 7HOHKDQGHO�� HLQVFKOLH�OLFK� VHLQHU� +LOIVJH�
ZHUEH� �9HUPLWWOHU�� %DQNHQ��� ,QGXVWULH� XQG� +DQGZHUN�� GDV� 9HUNHKUVJHZHUEH� �3HUVR�
QHQ��XQG�*�WHUEHI|UGHUXQJ���GDV�9HUVLFKHUXQJVJHZHUEH��GDV�+RWHO��XQG�*DVWVWlWWHQ�
JHZHUEH�VRZLH�GDV�'LHQVWOHLVWXQJVJHZHUEH�XQG�GDV�,QIRUPDWLRQV��XQG�0HGLHQJHZHU�
EH�� QLFKW� MHGRFK� GLH� IUHLHQ� %HUXIH� K|KHUHU� $UW� ZLH� GLH� GHV� $U]WHV�� 5HFKWVDQZDOWV��
6WHXHUEHUDWHUV�RGHU�$UFKLWHNWV����'D�GLHVH�%HUXIH�DEHU�HEHQIDOOV�DXI�(UZHUE�DXVJHULFK�
WHW� VLQG�� P�VVHQ� VLH� ±� REZRKO� VLH� NHLQ� *HZHUEH� GDUVWHOOHQ� ±� JOHLFKZRKO� XQWHU� GDV�
5HFKW� DP� HLQJHULFKWHWHQ� XQG� DXVJH�EWHQ� *HZHUEHEHWULHE� L�6�G�� �� ���� $EV���� %*%�
VXEVXPLHUW�ZHUGHQ����

/LHJW� GHPQDFK� HLQ� *HZHUEHEHWULHE� YRU�� PX�� LQ� GLHVHQ� DXFK� HLQJHJULIIHQ� ZRUGHQ�
VHLQ��8P�GDV�5HFKW�DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�QLFKW�DXVXIHUQ�
]X� ODVVHQ�� YHUODQJW� GHU� %*+� LQ� VWlQGLJHU�5HFKWVSUHFKXQJ�GLH�%HWULHEVEH]RJHQKHLW�
GHV�(LQJULIIV���

�

%HWULHEVEH]RJHQ�LVW�GHU�(LQJULII��ZHQQ�HU�JHJHQ�GHQ�%HWULHE�DOV�VROFKHV�JHULFKWHW�LVW�
�ÄJH]LHOWHU�(LQJULII�LQ�GHQ�EHWULHEOLFKHQ�2UJDQLVPXV�RGHU�LQ�GLH�XQWHUQHKPHULVFKH�(QW�
VFKHLGXQJVIUHLKHLW³�� XQG� QLFKW� LUJHQGZHOFKH� YRP� %HWULHE� RKQH� ZHLWHUHV� DEO|VEDUH�
5HFKWH�RGHU�5HFKWVJ�WHU�EHWULIIW�����

�

1LFKW�EHWULHEVEH]RJHQ�LVW�GDKHU�EVSZ��GLH��N|USHUOLFKH��9HUOHW]XQJ�GHV�%HWULHEV�
LQKDEHUV� RGHU�HLQHV�0LWDUEHLWHUV�� DXFK�ZHQQ�VLFK�GDGXUFK�3URGXNWLRQVDXVIlOOH�HU�
JHEHQ��+LHU�OLHJW�QXU�HLQ�PLWWHOEDUHU�(LQJULII�YRU��:�UGH�VLFK�GHU�3URGXNWLRQVDXVIDOO�MH�
GRFK�DOV�)ROJH�GHU�%HVFKlGLJXQJ�HLQHV�%HWULHEVPLWWHOV��0DVFKLQH�HWF���RGHU�HLQHU�
%HWULHEVEORFNDGH� �XQJHQHKPLJWHU� 6WUHLN�� 3URWHVWDNWLRQ�� HWF��� GDUVWHOOHQ�� ZlUH� GLH�
%HWULHEVEH]RJHQKHLW� ]X� EHMDKHQ�� =X� GHQ� 6WURPNDEHOIlOOHQ� ZXUGH� EHUHLWV� KLQUHL�
FKHQG�6WHOOXQJ�JHQRPPHQ��REHQ�6���������

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��'LH�*UHQ]H�]ZLVFKHQ�GHU�9HUOHW]XQJ�GHV�(LJHQ�
WXPV� �GDV� MD� VFKRQ� YRP�:RUWODXW� GHV� �� ���� $EV�� �� %*%� KHU� JHVFK�W]W� LVW��� GHP�
5HFKW�DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE��GHU�DOV�ÄVRQVWLJHV�5HFKW³�
L�6�G�� �� ���� $EV�� �� %*%� JHVFK�W]W� LVW�� XQG� GHP� QXU�PLWWHOEDU� EHWULHEVEH]RJHQHQ�

(LQJULII��GHU�QLFKW�YRQ�������$EV����%*%�HUID�W�ZLUG�� LVW� IOLH�HQG�XQG�QLFKW� LPPHU�
NODU��$OV�Ä(QWVFKHLGXQJVKLOIH³�N|QQHQ�IROJHQGH�)DOOJUXSSHQ�KHUDQJH]RJHQ�ZHUGHQ��

Ö� :LUG� HLQ�3URGXNWLRQVPLWWHO� �0DVFKLQH��:HUN]HXJ� HWF��� EHVFKlGLJW� RGHU� ]HU�
VW|UW�� LVW� EHUHLWV� GDV� 6FKXW]JXW�(LJHQWXP� YHUOHW]W� XQG� �EHL� JHJHEHQHQ��EULJHQ�
9RUDXVVHW]XQJHQ�� HLQ� 6FKDGHQVHUVDW]DQVSUXFK� EHJU�QGHW�� ,QVRZHLW� EHGDUI� HV�
QLFKW� GHV� (LQJHKHQV� DXI� GDV�5HFKW� DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHU�

����������������������������������������������������
���9JO��5��6FKPLGW��%HVRQGHUHV�9HUZDOWXQJVUHFKW�����$XIO��������6�������2EHUUDWK��-$�����������������=XU�
SHUV|QOLFKHQ�'LHQVWOHLWXQJ�K|KHUHU�$UW�YJO��DXFK�29*�0�QVWHU�*HZ$UFK������������
���9JO��5��6FKPLGW��%HVRQGHUHV�9HUZDOWXQJVUHFKW�����$XIO��������6�������
���2/*�+DPEXUJ�1-:�55�������������0HUWHQV��LQ��0�NR��������5Q�����P�Z�1DFKZ��
���%*+=�����������������������������������������7KRPDV��LQ��3DODQGW��������5Q�����
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� ����

EHEHWULHE��'DV�JLOW�DXFK�KLQVLFKWOLFK�GHV�PLW�GHU�%HVFKlGLJXQJ�GHV�3URGXNWLRQV�
PLWWHOV�YHUEXQGHQHQ�3URGXNWLRQVDXVIDOOV��

Ö� :LUG�HLQ�IUHPGHV�6WURPNDEHO�EHVFKlGLJW�XQG�YHUGHUEHQ�LQIROJH�GHV�6WURPDXV�
IDOOV� 1DKUXQJVPLWWHO� HWF��� OLHJW� KLQVLFKWOLFK� GHV� EHVFKlGLJWHQ� 5HFKWVJXWV� HEHQ�
IDOOV�HLQH�(LJHQWXPVYHUOHW]XQJ�YRU��$XFK�KLHU�EHGDUI�HV�GDQQ�NHLQHV�(LQJHKHQV�
DXI� GDV� 5HFKW� DP� HLQJHULFKWHWHQ� XQG� DXVJH�EWHQ� *HZHUEHEHWULHE�� 9HUXUVDFKW�
GDV�%HVFKlGLJHQ�GHV�6WURPNDEHOV�GDJHJHQ�ÄQXU³�HLQHQ�3URGXNWLRQVDXVIDOO��NDQQ�
HLQH� (LJHQWXPVYHUOHW]XQJ� QLFKW� DQJHQRPPHQ�ZHUGHQ�� ,Q� GLHVHP� )DOO� LVW� GDQQ�
DXI�GDV�5HFKW�DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHUEHEHWULHE�HLQ]XJHKHQ��
$OOHUGLQJV�LVW�HLQ�GLHVEH]�JOLFKHU�6FKDGHQVHUVDW]DQVSUXFK�LP�(UJHEQLV�UHJHOPl�
�LJ�XQEHJU�QGHW��ZHLO�HV�QDFK�$XIIDVVXQJ�GHV�%*+�DQ�GHU��XQPLWWHOEDUHQ��%H�
WULHEVEH]RJHQKHLW�GHU�VFKlGLJHQGHQ�+DQGOXQJ�IHKOW��

Ö� $Q� GHU� %HWULHEVEH]RJHQKHLW� GHV� (LQJULIIV� IHKOW� HV� DXFK� GDQQ�� ZHQQ� GHU���������
%HWULHEVLQKDEHU�RGHU�HLQ�0LWDUEHLWHU�N|USHUOLFK�YHUOHW]W�ZHUGHQ�XQG�HV�
]X�3URGXNWLRQVDXVIlOOHQ�NRPPW���

Ö� 'DJHJHQ�LVW�GLH�%HWULHEVEH]RJHQKHLW�]X�EHMDKHQ��ZHQQ�GLH�3URGXNWLRQ�DXIJUXQG�
HLQHU� %ORFNDGH� �6WUHLN�� 'HPRQVWUDWLRQ� YRU� GHP� +DXSWWRU� HWF��� DXVIlOOW�� +LHU�
NDQQ�GXUFKDXV�HLQ�$QVSUXFK�XQWHU�GHP�$VSHNW�GHV�9HUP|JHQVVFKDGHQV�EHVWH�
KHQ�� $OOHUGLQJV� LVW� DXIJUXQG� GHU� 'ULWWZLUNXQJ� GHU� *UXQGUHFKWH� �KLHU� $UW����� ��
XQG�RGHU� $UW�� �� **�� GLH� 5HFKWVZLGULJNHLW� HLQHU� VROFKHQ�0D�QDKPH�QLFKW� RKQH�
ZHLWHUHV�]X�EHMDKHQ��

�

6FKOLH�OLFK�LVW�]X�EHDFKWHQ��GD��EHLP�5HFKW�DP�HLQJHULFKWHWHQ�XQG�DXVJH�EWHQ�*HZHU�
EHEHWULHE�GLH� I�U�HLQHQ�6FKDGHQVHUVDW]DQVSUXFK�QDFK�������$EV����%*%�HUIRUGHUOLFKH�
5HFKWVZLGULJNHLW� GHV�(LQJULIIV�QLFKW� �ZLH� VRQVW��GXUFK�GLH�9HUZLUNOLFKXQJ�GHV�7DW�
EHVWDQGHV� LQGL]LHUW� LVW��'HQQ�GDGXUFK��GD��GDV�5HFKW�DP�HLQJHULFKWHWHQ�XQG�DXVJH�
�EWHQ�*HZHUEHEHWULHE�DOV�5DKPHQUHFKW�L�6�G��������$EV����%*%�XQG�GDPLW�DOV�RIIHQHU�
$XIIDQJWDWEHVWDQG� NRQ]LSLHUW� LVW�� PX�� GLH� 5HFKWVZLGULJNHLW� �lKQOLFK� ZLH� EHL� ��� �����
���� 6W*%�� SRVLWLY� XQG�PLW�+LOIH� HLQHU� XPIDVVHQGHQ� ,QWHUHVVHQ�� XQG�*�WHUDE�
ZlJXQJ�IHVWJHVWHOOW�ZHUGHQ����6R�N|QQHQ�LQVEHVRQGHUH�LP�)DOOH�HLQHU�%ORFNDGHDN�
WLRQ�E]Z��'HPRQVWUDWLRQ�GLH�*UXQGUHFKWH�DXV�$UW����XQG���**��0HLQXQJVIUHLKHLW��9HU�
VDPPOXQJVIUHLKHLW��GLH�5HFKWVZLGULJNHLW�GHV�(LQJULIIV�DXVVFKOLH�HQ�����

�

EE���$OOJHPHLQHV�3HUV|QOLFKNHLWVUHFKW�

���D���$XFK�GDV�DXV�$UW����$EV����XQG�$UW����$EV����**�DEJHOHLWHWH�DOOJHPHLQH�3HUV|Q�
OLFKNHLWVUHFKW��� LVW�DOV�ÄVRQVWLJHV�5HFKW³� L�6�G��������$EV����%*%�DQHUNDQQW����(V�VWHOOW�
HLQ�XPIDVVHQGHV� �LGHHOOHV�XQG�NRPPHU]LHOOHV��5HFKW�DXI�$FKWXQJ�XQG�(QWIDOWXQJ�
GHU�3HUV|QOLFKNHLW�GDU�XQG�XPID�W�GDKHU�GLH�%HIXJQLV��VLFK�KHUDEVHW]HQGHU��IlOVFKOL�
FKHU� XQG� XQHUEHWHQHU� |IIHQWOLFKHU� 'DUVWHOOXQJHQ�� DEHU� DXFK� XQHUEHWHQHU� KHLPOLFKHU�
:DKUQHKPXQJHQ�VHLQHU�3HUVRQ�HUZHKUHQ�]X�N|QQHQ����-HGHU�VROO�JUGV��VHOEVW�HQWVFKHL�
GHQ� N|QQHQ�� RE� XQG� ZLH� HU� VLFK� GHU� gIIHQWOLFKNHLW� SUlVHQWLHUW�� %HVRQGHUH� (UVFKHL�
QXQJVIRUPHQ�GHV�DOOJHPHLQHQ�3HUV|QOLFKNHLWVUHFKWVUHFKWV� VLQG�GDV�5HFKW�DP�HLJHQHQ�
%LOG��YJO��������I��.XQVWXUKHEHUJHVHW]�±�.8*��XQG�GDV�1DPHQVUHFKW��YJO�������%*%���

����������������������������������������������������
���9JO��%*+=���������������II���7KRPDV��LQ��3DODQGW��������5Q�����'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q������
���9JO��%9HUI*�1-:�������������PLW�%HVSU��Y��6LQQ��1-:�������������VRZLH�DXVI�KUOLFK�6FKPLGW�3ULHEH��
6WUDIUHFKW�%HVRQGHUHU�7HLO�,�����$XIO��������6������II��
���=XU�YHUIDVVXQJV��XQG�9HUZDOWXQJVUHFKWOLFKHQ�'LPHQVLRQ�GLHVHV�5HFKWV��$UW����$EV����XQG�$UW����$EV����
**��YJO��DXVI�KUOLFK�5��6FKPLGW��*UXQGUHFKWH�����$XIO��������6������II��
���9JO��]XOHW]W�%*+�1-:�������������
���9JO��GD]X�%9HUI*(����������II���&DUROLQH�YRQ�0RQDFR���9JO��DXFK�%*+�1-:�������������������
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�����

'D� GDV� DOOJHPHLQH� 3HUV|QOLFKNHLWVUHFKW� XQG� VHLQH� EHVRQGHUHQ� (UVFKHLQXQJVIRUPHQ�
QLFKW�QXU�GHP�6FKXW]�LGHHOOHU��VRQGHUQ�DXFK�NRPPHU]LHOOHU�,QWHUHVVHQ�GHU�3HUV|QOLFK�
NHLW� GLHQHQ�� VWHKW� GHP� 7UlJHU� GHV� DOOJHPHLQHQ� 3HUV|QOLFKNHLWVUHFKWV� KLQVLFKWOLFK� GHU�
NRPPHU]LHOOHQ� 9HUZHUWXQJ� HLQ� 6FKDGHQVHUVDW]DQVSUXFK� DXV� ������ $EV���� %*%� �XQG�
XQWHU�8PVWlQGHQ�DXFK�HLQ�%HUHLFKHUXQJVDQVSUXFK�DXV�������$EV����6����$OW����%*%��
]X�� ZHQQ� GLHVH� YHUP|JHQVZHUWHQ� %HVWDQGWHLOH� GHV� 3HUV|QOLFKNHLWVUHFKWV� GXUFK� HLQH�
XQEHIXJWH� 9HUZHQGXQJ� GHV� %LOGQLVVHV�� GHV� 1DPHQV� RGHU� DQGHUHU� NHQQ]HLFKQHQGHU�
3HUV|QOLFKNHLWVPHUNPDOH�VFKXOGKDIW�XQG�LQ�VFKZHUZLHJHQGHU�:HLVH�YHUOHW]W�ZHUGHQ����

�

���E���9RQ�EHVRQGHUHP�,QWHUHVVH�LVW�GDV�5HFKW�DP�HLJHQHQ�%LOG��'LH�3UREOHPDWLN�KDW�
LKUHQ�8UVSUXQJ� LP�YRUOHW]WHQ� -DKUKXQGHUW�� DOV� 3DSDUD]]L� �����GHQ� YHUVWRUEHQHQ�2WWR�
YRQ�%LVPDUFN�IRWRJUDILHUWHQ��'DV�5HLFKVJHULFKW�YHUERW�GLH�9HUEUHLWXQJ�GHU�%LOGHU��VW�W]�
WH�VHLQH�(QWVFKHLGXQJ�DEHU�QLFKW�DXI�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW��VRQGHUQ�DXI�
GHQ� YRQ� GHQ� -RXUQDOLVWHQ� EHJDQJHQHQ� +DXVIULHGHQVEUXFK���� $XFK� QDFK� GLHVHU� (QW�
VFKHLGXQJ� ZXUGH� HLQ� DOOJHPHLQHV� 3HUV|QOLFKNHLWVUHFKW� YRP� 5HLFKVJHULFKW� QLFKW� DQHU�
NDQQW����+HXWH�LVW�GHU�%LOGQLVVFKXW]�DOV�VSH]LHOOHV�3HUV|QOLFKNHLWVUHFKW�HLQIDFKJHVHW]OLFK�
LQ�GHQ�����������.8*�JHUHJHOW��'LHVHV�*HVHW]�VWHOOW�HLQ�*HVHW]� L�6�G��GHV�6FKUDQNHQ�
YRUEHKDOWV�GHV�$UW����$EV����**�GDU��GHU�DXFK�DXI�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW�
DQZHQGEDU� LVW��'LH�$XVOHJXQJ�XQG�$QZHQGXQJ�GHV�.8*�KDW�DEHU�VWHWV�YRU�GHP�+LQ�
WHUJUXQG�YHUIDVVXQJVUHFKWOLFKHU�9RUJDEHQ�]X�HUIROJHQ��6R� LVW�EHL�ZLGHUVWUHLWHQGHQ�,Q�
WHUHVVHQ��HWZD�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW�DXI�GHU�HLQHQ�6HLWH��GLH�3UHVVHIUHL�
KHLW�DXI�GHU�DQGHUHQ�6HLWH��VWHWV�HLQH�$EZlJXQJ�YRU]XQHKPHQ��'HU�.RQIOLNW� LVW�GDQQ�
�EHU� GLH� $XVVWUDKOXQJVZLUNXQJ� GHU� *UXQGUHFKWH� XQG� �EHU� GLH� )LJXU� GHU� SUDNWLVFKHQ�
.RQNRUGDQ]�]X�O|VHQ��

=XP�.XQVWXUKHEHUJHVHW]��1DFK������.8*�G�UIHQ�%LOGQLVVH�QXU�PLW�(LQZLOOLJXQJ�GHV�
$EJHELOGHWHQ�YHUEUHLWHW�RGHU�|IIHQWOLFK�]XU�6FKDX�JHVWHOOW�ZHUGHQ��(WZDV�DQGHUHV�JLOW�
I�U� ����� .8*�� 'RUW� ZHUGHQ� $XVQDKPHQ� YRP� (LQZLOOLJXQJVHUIRUGHUQLV� JHQDQQW�� 'HQ�
EHGHXWHQGVWHQ� )DOO� ELOGHQ� GLH� Ä%LOGQLVVH� DXV� GHP� %HUHLFK� GHU� =HLWJHVFKLFKWH³� ������
$EV����.8*�����)�U�GLHVH�YHUPXWHW�GDV�*HVHW]�HLQ�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW�
�EHUZLHJHQGHV�,QIRUPDWLRQVLQWHUHVVH�GHU�$OOJHPHLQKHLW��DXFK�ZHQQ�GDV�%LOG��EHUZLH�
JHQG�]X�:HUEH]ZHFNHQ�I�U�HLQ�EHVWLPPWHV�3URGXNW�RGHU�HLQH�EHVWLPPWH�0DUNH�HLQJH�
VHW]W�ZLUG��'LHV�JLOW�JHP�������$EV����.8*�MHGRFK�QLFKW�I�U�HLQH�9HUEUHLWXQJ��GXUFK�GLH�
HLQ�EHUHFKWLJWHV�,QWHUHVVH�GHV�$EJHELOGHWHQ�YHUOHW]W�ZLUG��(V�LVW�DOVR�VWHWV�HLQH�$EZl�
JXQJ� LP� NRQNUHWHQ� (LQ]HOIDOO� ]ZLVFKHQ� GHQ� ZLGHUVWUHLWHQGHQ� ,QWHUHVVHQ� YRU]XQHK�
PHQ�����

����������������������������������������������������
��� %*+=������ ����� ���� �0DUOHQH�'LHWULFK� ±� GD]X� 6WDXGLQJHU�6FKPLGW�� -XUD������� ���� II����0HGLFXV� EH�
]HLFKQHW�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW�DOV�ÄMXULVWLVFKH�0L�JHEXUW³��%5��5Q�������
���9JO��5*=���������������%LVPDUFN���
���9JO��5*=����������������'HU�7RU�XQG�GHU�7RG���DQHUNDQQW�DEHU�YRQ�%*+=���������������/HVHUEULHI���
���2E�HV�VLFK�XP�HLQ�%LOGQLV�DXV�GHP�%HUHLFK�GHU�=HLWJHVFKLFKWH�KDQGHOW��PX��XQWHU�%H]XJ�DXI�GLH�GDUJH�
VWHOOWH� 3HUVRQ� �LKUHQ�%HNDQQWKHLWVJUDG�� 6WHOOXQJ� LQ� GHU�*HVHOOVFKDIW� HWF��� XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�
,QIRUPDWLRQVLQWHUHVVHV� GHU� gIIHQWOLFKNHLW� QDFK� GHP� 9HUVWlQGQLV� GHV� 'XUFKVFKQLWWVSXEOLNXPV� EHDQWZRUWHW�
ZHUGHQ��%9HUI*�1-:�����������������%9HUI*�1-:�������������%*+�1-:��������������������6R�ZHUGHQ�
3HUVRQHQ�DOV�3HUVRQHQ�GHU�=HLWJHVFKLFKWH�DQJHVHKHQ��GLH�DXV�GHU�0DVVH�GHU�0LWPHQVFKHQ�KHUDXVUDJHQ�XQG�
GHVZHJHQ� GDXHUKDIW� LP� %OLFNSXQNW� GHU� gIIHQWOLFKNHLW� VWHKHQ�� 'LH� 5HFKWVSUHFKXQJ� KDW� GLHV� EHL� 3ROLWLNHUQ�
�:LOO\�%UDQGW���6SRUWOHUQ��%RULV�%HFNHU��)UDQ]�%HFNHQEDXHU���6FKDXVSLHOHUQ��-RDFKLP�)XFKVEHUJHU��(��:HS�
SHU��� 0XVLNHUQ� �%RE� '\ODQ�� XQG� $GHOLJHQ� �&DUROLQH� YRQ� 0RQDFR�� DQJHQRPPHQ�� 9JO�� LQ� GHU� JHQDQQWHQ�
5HLKHQIROJH� %9HUI*� 1-:� ������ ����� ���� �:LOO\�%UDQGW�*HGHQNP�Q]H��� 2/*� )UDQNIXUW� $I3� ������ ���
�%XFKHLQEDQG���%*+�1-:�������������)X�EDOONDOHQGHU���%*+�1-:�������������%ULOOHQZHUEXQJ���%9HUI*�
1-:�������������(��:HSSHU���%*+�1-:�������������%RE�'\ODQ���%9HUI*(�����������&DUROLQH�YRQ�0RQD�
FR���
���=XU�9HUIDVVXQJVPl�LJNHLW�GHU�������I��.8*�YJO��%9HUI*�1-:�����������������%9HUI*(����������������
9JO��DXFK�.XSIHU��-XUD�����������������
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%HLVSLHO����+DVVR�JLEW�0�Q]HQ�KHUDXV��DXI�GHQHQ�%LOGQLVVH�YRQ�JUR�HQ�3HUV|QOLFKNHL�
WHQ�GHU�3ROLWLN�DXIJHGUXFNW�VLQG��(LQH�GHU�0�Q]HQ� WUlJW�GDV�%LOGQLV�YRQ�:LOO\�%UDQGW��
'LHVHV� %LOG� ZLUG� ]XVDPPHQ� PLW� DXVVDJHNUlIWLJHQ� 6\PEROHQ� XQG� VFKODJZRUWDUWLJHQ�
YHUEDOHQ�8PVFKUHLEXQJHQ�VHLQHU�/HLVWXQJHQ�XQG�bPWHU�LP�GHXWOLFKHQ�=XVDPPHQKDQJ�
PLW�VHLQHQ�/HLVWXQJHQ�DOV�3ROLWLNHU�XQG�6WDDWVPDQQ�JHEUDFKW��'LH�:LWZH�GHV�9HUVWRU�
EHQHQ�EHJHKUW�JHULFKWOLFK�6FKDGHQVHUVDW]�XQG�:HUWHUVDW]���
:LH�EHUHLWV�JHVDJW��JHK|UW�]X�GHQ�6FKXW]DVSHNWHQ��ZHOFKH�GDV�DOOJHPHLQH�3HUV|QOLFK�
NHLWVUHFKW�DXVPDFKHQ��DXFK�GDV�5HFKW�DP�HLJHQHQ�%LOG��'LHVHV�5HFKW�NDQQ�DXFK�YRQ�
GHP�5HFKWVQDFKIROJHU�JHOWHQG�JHPDFKW�ZHUGHQ��'HU�6FKXW]�GHV�DOOJHPHLQHQ�3HUV|Q�
OLFKNHLWVUHFKWV� JLOW� DOOHUGLQJV� QLFKW� VFKUDQNHQORV�� 'LH� 3HUV|QOLFKNHLWVHQWIDOWXQJ� ZLUG�
JHP�� $UW���� $EV�� �� **� LQ� GLH� *UHQ]HQ� GHU� YHUIDVVXQJVPl�LJHQ� 2UGQXQJ� YHUZLHVHQ��
'DUXQWHU�VLQG�DOOH�5HFKWVQRUPHQ�]X�YHUVWHKHQ��GLH�VLFK�IRUPHOO�XQG�PDWHULHOO�PLW�GHP�
**�LP�(LQNODQJ�EHILQGHQ��'DV�LVW�EHL�GHQ�������XQG����.8*�GHU�)DOO��0LW�GLHVHP�DEJH�
VWXIWHQ�6FKXW]NRQ]HSW�WUlJW�GLH�5HJHOXQJ�VRZRKO�GHP�6FKXW]EHG�UIQLV�GHU�DEJHELOGH�
WHQ�3HUVRQ�DOV�DXFK�GHQ�,QIRUPDWLRQVZ�QVFKHQ�GHU�gIIHQWOLFKNHLW�XQG�GHQ�,QWHUHVVHQ�
GHU�0HGLHQ��GLH�GLHVH�:�QVFKH�EHIULHGLJHQ��DXVUHLFKHQG�5HFKQXQJ��
(V�LVW�QXQ�$XIJDEH�GHV�5LFKWHUV��EHL�GHU�$QZHQGXQJ�XQG�$XVOHJXQJ�GLHVHU�9RUVFKULI�
WHQ�GLH�ZLGHUVWUHLWHQGHQ�,QWHUHVVHQ� LQ�HLQ�9HUKlOWQLV�SUDNWLVFKHU�.RQNRUGDQ]�]X�EULQ�
JHQ��-HGHQIDOOV�LVW�HV�YHUIDVVXQJVUHFKWOLFK�QLFKW�]X�EHDQVWDQGHQ��ZHQQ�GDV�*HULFKW�]X�
GHP� (UJHEQLV� JHODQJW�� GD�� HLQ� ]X� EHU�FNVLFKWLJHQGHV� ,QIRUPDWLRQVLQWHUHVVH� GHU� gI�
IHQWOLFKNHLW�XPVR�QlKHU� OLHJW�� MH�VWlUNHU�VLFK�GLH�DOOJHPHLQH�$XIPHUNVDPNHLW�DXI�HLQH�
3HUVRQ� ULFKWHW��%HL�HLQHU�3HUV|QOLFKNHLW�ZLH�:LOO\�%UDQGW� LVW�GDV� LP�EHVRQGHUHQ�0D�H�
GHU� )DOO��+LHU� OLHJW� EHL� GHU�9HU|IIHQWOLFKXQJ� VHLQHV�%LOGHV� MHGHQIDOOV� GDQQ�HLQ� VFKXW]�
Z�UGLJHV�3XEOLNDWLRQVLQWHUHVVH�YRU��ZHQQ�VHLQ�%LOG� LQ�HLQHQ�I�U�GHQ�%HWUDFKWHU�GHXWOL�
FKHQ�=XVDPPHQKDQJ�PLW�VHLQHQ�/HLVWXQJHQ�DOV�3ROLWLNHU�XQG�6WDDWVPDQQ�JHVWHOOW�ZLUG��
'LHV� LVW� YRUOLHJHQG� GXUFK� GLH� DXVVDJHNUlIWLJHQ� 6\PEROH� XQG� GXUFK� VFKODJZRUWDUWLJH�
YHUEDOH�8PVFKUHLEXQJHQ�VHLQHU�/HLVWXQJHQ�XQG�bPWHU�JHVFKHKHQ��'LH�:LWZH�GHV�:LOO\�
%UDQGW� KDW� GDKHU� NHLQH� $QVSU�FKH�� ZHGHU� DXV� �� ���� $EV�� �� %*%� QRFK� DXV� �� ����
$EV����6����$OW����%*%��
�

9RQ�������I��.8*�QLFKW�HUID�W�ZHUGHQ�DEHU�VROFKH�6FKlGLJXQJHQ��GLH�GLH�3ULYDWVSKl�
UH� VRZLH� GLH�(KUH� XQG�:�UGH� EHWUHIIHQ�� )ROJHQGH� )DOOJUXSSHQ�ZHUGHQ� XQWHUVFKLH�
GHQ����
�

Ö� (LQGULQJHQ� LQ� GLH� 3ULYDWVSKlUH�� KHLPOLFKHV� )RWRJUDILHUHQ� LP� SULYDWHQ� %HUHLFK����
XQEHIXJWHV�gIIQHQ�IUHPGHU�3RVW����$EK|UHQ�YRQ�7HOHIRQJHVSUlFKHQ����KHLPOLFKH�7RQ�
EDQGDXIQDKPH� YRQ� *HVSUlFKHQ� �]XU� )UHLKHLW� XQG� 6HOEVWEHVWLPPXQJ� GHV� 0HQVFKHQ�
JHK|UW�QlPOLFK�DXFK�GLH�%HIXJQLV��VHOEVW�GDU�EHU�]X�EHVWLPPHQ��RE�VHLQH�:RUWH�HLQ]LJ�
VHLQHP�*HVSUlFKVSDUWQHU��HLQHP�EHVWLPPWHQ�.UHLV�RGHU�GHU�gIIHQWOLFKNHLW�]XJlQJOLFK�
VHLQ� VROOHQ�� XQG� HUVW� UHFKW�� RE� VHLQH� 6WLPPH� PLWWHOV� HLQHV� 7RQWUlJHUV� IHVWJHKDOWHQ�
ZHUGHQ�GDUI��DOOHUGLQJV� OLHJW�VFKRQ�WDWEHVWDQGOLFK�NHLQH�9HUOHW]XQJ�GHU�3HUV|QOLFKNHLW�
YRU��ZHQQ�GLH�7RQEDQGDXIQDKPH�OHGLJOLFK�HLQH�WHOHIRQLVFKH�'XUFKVDJH�ZLH�%HVWHOOXQ�
JHQ� RGHU� %|UVHQQDFKULFKWHQ� IHVWKDOWHQ� VROO�� GHQQ� LQ� HLQHP� VROFKHQ� )DOO� VWHKW� GDV���
0RPHQW�GHU�)HVWVWHOOXQJ�HLQHU�REMHNWLYHQ�*HJHEHQKHLW�GHUDUWLJ� LP�9RUGHUJUXQG��GD��
GHU� =XVDPPHQKDQJ� PLW� GHU� 3HUV|QOLFKNHLW� GHV� 6SUHFKHUV� ZHLWJHKHQG� DOV� JHO|VW� HU�
VFKHLQW�����

����������������������������������������������������
���1DFK�%9HUI*�1-:������������
���9JO��DXFK�GLH�=XVDPPHQVWHOOXQJ�EHL�7KRPDV��LQ��3DODQGW��������5Q�����II��%UR[�:DONHU������5Q����II���
'HXWVFK�$KUHQV��'HOLNWVUHFKWV��5Q�����II���0XVLHODN��*.��5Q������
���%9HUI*�1-:�������������������
���%*+�:0�������������
���%*+=���������������
���%*+=���������������
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Ö� :HLWHUJDEH� YRQ� $QJHOHJHQKHLWHQ� DXV� IUHPGHU� 3ULYDWVSKlUH�� 0LWWHLOXQJ� GHV�
*HVXQGKHLWV]XVWDQGV�GHV�%HWURIIHQHQ����9HU|IIHQWOLFKXQJ�YRQ�3ULYDWEULHIHQ�RGHU�7DJH�
EXFKDXI]HLFKQXQJHQ���� XQEHIXJWH�9HU|IIHQWOLFKXQJ�GHV� I�U� HLQ�%LRORJLHEXFK� YRUJHVH�
KHQHQ�1DFNWIRWRV� LP�)HUQVHKHQ���� QHJDWLYH�� LQVEHVRQGHUH� YHUIlOVFKWH�'DUVWHOOXQJ�HL�
QHV�/HEHQVELOGHV�LQ�3UHVVH��)XQN�RGHU�)HUQVHKHQ����

Ö� 9HUZHQGXQJ�YRQ�%LOGHUQ��:DSSHQ��1DPHQ�]X�:HUEH]ZHFNHQ� �VRZHLW�QLFKW�
EHUHLWV�YRQ�������I��.8*�HUID�W��XQEHODQJORVHV�)RWRJUDILHUHQ�HLQHV�6FKDXVSLHOHUV�
XQG�]ZHFNZLGULJHV�9HUZHUWHQ�GLHVHV�)RWRV�LP�5DKPHQ�NRPPHU]LHOOHU�:HUEXQJ����

Ö� 9HUOHW]XQJ�GHU�(KUH��%HVFKUHLEXQJ�HLQHU�)HUQVHKDQVDJHULQ�DOV�DXVJHPRONHQH�=LHJH��
EHL� GHUHQ� $QEOLFN� GHQ� =XVFKDXHUQ� GLH� 0LOFK� VDXHU� ZHUGH���� LQ� HLQHP� 3UHVVHDUWLNHO�
VLQQHQWVWHOOWH� %HKDXSWXQJ�� HLQ� EHVWLPPWHU� $QZDOW� EDJDWHOOLVLHUH� 16�9HUEUHFKHQ� XQG�
VWHKH�GHQ�*HGDQNHQJlQJHQ�GHV�1DWLRQDOVR]LDOLVPXV�KHXWH�QRFK�QDKH����

�

���F���/LHJW�GHPQDFK�HLQ�(LQJULII�LQ�GDV�DOOJHPHLQH�3HUV|QOLFKNHLWVUHFKW�YRU��LVW�VRGDQQ�
GLH�5HFKWVZLGULJNHLW�]X�SU�IHQ��'HQQ�GDGXUFK��GD��GDV�DOOJHPHLQH�3HUV|QOLFKNHLWV�
UHFKW� DOV� 5DKPHQUHFKW� L�6�G�� �� ���� $EV�� �� %*%� XQG� GDPLW� DOV� RIIHQHU� $XIIDQJWDWEH�
VWDQG�NRQ]LSLHUW� LVW��PX��GLH�5HFKWVZLGULJNHLW��ZLH�EHLP�5HFKW�DP�HLQJHULFKWHWHQ�XQG�
DXVJH�EWHQ�*HZHUEHEHWULHE��SRVLWLY�XQG�PLW�+LOIH�HLQHU�XPIDVVHQGHQ�,QWHUHVVHQ��
XQG� *�WHUDEZlJXQJ� IHVWJHVWHOOW� ZHUGHQ�� 6R� N|QQHQ� LQVEHVRQGHUH� GDV� *UXQG�
UHFKW�DXI�0HLQXQJV��E]Z��3UHVVHIUHLKHLW�DXI�6HLWHQ�GHV�(LQJUHLIHQGHQ�VRZLH�GDV�,QIRU�
PDWLRQVLQWHUHVVH�GHU�gIIHQWOLFKNHLW��MHZHLOV�$UW����$EV����**��GLH�5HFKWVZLGULJNHLW�GHV�
(LQJULIIV� DXVVFKOLH�HQ�� +LHU]X� KDW� GDV� %9HUI*� VHLQHU]HLW� GLH� VRJ�� 6SKlUHQWKHRULH�
HQWZLFNHOW��'DQDFK�GLIIHUHQ]LHUW�VLFK�GHU�/HEHQVEHUHLFK�GHV�HLQ]HOQHQ�LQ�GUHL�6SKlUHQ��
�

Ö� 'LH�,QWLPVSKlUH�NHQQ]HLFKQHW�GHQ�XQDQWDVWEDUHQ�%HUHLFK�GHU�3HUV|QOLFKNHLW��'LHVHU�
%HUHLFK� LVW� MHJOLFKHU� |IIHQWOLFKHU�*HZDOW� YHUVFKORVVHQ����� 'LH� ,QWLPVSKlUH� LVW� GHU�:H�
VHQVJHKDOW�GHV�DOOJHPHLQHQ�3HUV|QOLFKNHLWVUHFKWV��(LQH�$EZlJXQJ�PLW�GHQ�,QWHUHVVHQ�
GHU�gIIHQWOLFKNHLW�ILQGHW�GDKHU�QLFKW�VWDWW��

Ö� 'LH�3ULYDWVSKlUH� NHQQ]HLFKQHW� GHQ� HQJHUHQ� SHUV|QOLFKHQ� /HEHQVEHUHLFK�� LQVEHVRQ�
GHUH� LQQHUKDOE� GHU� )DPLOLH�� (LQJULIIH� LQ�GLH�3ULYDWVSKlUH� ]XJXQVWHQ�GHU�gIIHQWOLFKNHLW�
VLQG� XQWHU� VWUHQJHQ� 9RUDXVVHW]XQJHQ�� GLH� DQ� GHQ� 9HUKlOWQLVPl�LJNHLWVJUXQGVDW]� JH�
VWHOOW�ZHUGHQ��]XOlVVLJ��6R�LVW�]�%��GHP�,QWHUHVVH�DQ�GHU�6WUDIYHUIROJXQJ�XQG�YROOVWlQ�
GLJHQ� 6DFKYHUKDOWVHUPLWWOXQJ� HLQ� K|KHUHV� *HZLFKW� EHL]XPHVVHQ� DOV� GHQ� *HKHLPKDO�
WXQJVEHODQJHQ� LP� %HUHLFK� JHZHUEOLFKHU� %HWlWLJXQJ�� $QGHUHUVHLWV� HUIlKUW� GHU� 6FKXW]�
JHKDOW�GHV�DOOJHPHLQHQ�3HUV|QOLFKNHLWVUHFKWV�YRQ�(OWHUQ�RGHU�(OWHUQWHLOHQ�HLQH�9HUVWlU�
NXQJ�GXUFK�$UW����$EV����XQG���**��VRZHLW�HV�XP�GLH�9HU|IIHQWOLFKXQJ�YRQ�$EELOGXQ�
JHQ� JHKW�� GLH� GLH� VSH]LILVFK� HOWHUOLFKH�+LQZHQGXQJ� ]X� GHQ� .LQGHUQ� ]XP�*HJHQVWDQG�
KDEHQ�����

Ö� 'LH�GULWWH�6SKlUH� LVW�GLH�6R]LDO��RGHU�gIIHQWOLFKNHLWVVSKlUH��0LW�GLHVHU�6SKlUH� LVW�
GDV�$QVHKHQ�GHV�HLQ]HOQHQ� LQ�GHU�*HVHOOVFKDIW�JHPHLQW��:HJHQ�GHV�%H]XJV�QDFK�DX�
�HQ�VLQG�(LQJULIIH�XQWHU�ZHQLJHU�VWUHQJHQ�9RUDXVVHW]XQJHQ�]XOlVVLJ���

�

����������������������������������������������������
���%*+=������������II���%*+�1-:�����������������
���%*+=��������������II�����������������
���%*+�1-:������������II��
���%*+=��������������II��������������II����������������II���0HSKLVWR���
��� %*+=����� ����� ���� II�� �3DXO�'DKONH������� ����� ���� �+HUUHQUHLWHU���%*+=������ ��������� II�� �0DUOHQH�
'LHWULFK�±�GD]X�6WDXGLQJHU�6FKPLGW��-XUD�����������II����
���%*+=��������������II���'DJPDU�%HUJKRII���
���%*+=��������������I��
����%9HUI*(������������(OIHV�����������������6ROGDWHQPRUG�YRQ�/HEDFK����������������I���9HUZHUWXQJ�WDJH�
EXFKlKQOLFKHU�$XI]HLFKQXQJHQ���
����%9HUI*(����������������&DUROLQH�YRQ�0RQDFR���
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1HXHUGLQJV� XQWHUVFKHLGHW� GDV�%9HUI*���� QLFKW�PHKU� DXVGU�FNOLFK� ]ZLVFKHQ�GHQ�6SKl�
UHQ�� VRQGHUQ� VWHOOW� YLHOPHKU�GDUDXI�DE��RE�GLH� IUDJOLFKH�0D�QDKPH��LQ�GHU�5HJHO�GDV�
8UWHLO�GHV�)DFKJHULFKWV��LQ�GHQ�XQDQWDVWEDUHQ�.HUQEHUHLFK�GHV�DOOJHPHLQHQ�3HUV|QOLFK�
NHLWVUHFKWV�HLQJUHLIW�RGHU�GHP�%HUHLFK�GHV�SULYDWHQ�/HEHQV�]X]XRUGQHQ�LVW��EHL�GHP�HLQ�
(LQJULII�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�]XOlVVLJ�LVW��'D]X�KDW�GDV�*HULFKW�IROJHQGH�
.ULWHULHQ�DXIJHVWHOOW��

Ö� =XQlFKVW� LVW� GDQDFK� ]X� IUDJHQ�� RE� GHU� %HWURIIHQH� �EHUKDXSW� HLQHQ� *HKHLPKDO�
WXQJVZLOOHQ� JHELOGHW� KDW�� GHQQ� ZLOOLJW� HU� LQ� GLH� 3UHLVJDEH� GHV� .HUQEHUHLFKV� VHLQHV�
3HUV|QOLFKNHLWVUHFKWV�HLQ��VR�LVW�HLQH�9HUOHW]XQJ�GHVVHOEHQ�DXVJHVFKORVVHQ��

Ö� 1XU�ZHQQ�NHLQH�(LQZLOOLJXQJ�YRUOLHJW��LVW�LQ�HLQHP�]ZHLWHQ�6FKULWW�GDQDFK�]X�IUDJHQ��RE�
LQ�GHQ�.HUQEHUHLFK�GHV�DOOJ��3HUV|QOLFKNHLWVUHFKWV�HLQJHJULIIHQ�ZRUGHQ�LVW��

Ö� ,VW�LQ�GHQ�.HUQEHUHLFK�GHV�DOOJ��3HUV|QOLFKNHLWVUHFKWV�HLQJULIIHQ�ZRUGHQ��VR�LVW�GHU�(LQ�
JULII�UHFKWVZLGULJ��

Ö� ,VW� GDJHJHQ�QLFKW� LQ� GHQ�.HUQEHUHLFK�HLQJHJULIIHQ�ZRUGHQ�� VR� ILQGHW�HLQH�$EZlJXQJ�
VWDWW��5HJHOPl�LJ�EHGDUI�HV�HLQHU�SUDNWLVFKHQ�.RQNRUGDQ]�]ZLVFKHQ�GHQ�*UXQGUHFKWHQ�
GHV�(LQJUHLIHQGHQ��LQVEHVRQGHUH�$UW����$EV����**��XQG�GHV�%HWURIIHQHQ��

�

���G��� ,VW� GHU� (LQJULII� LQ� GDV� DOOJHPHLQH� 3HUV|QOLFKNHLWVUHFKW� UHFKWVZLGULJ�� NDQQ� GHU�
9HUOHW]WH�%HVHLWLJXQJ� GHU� %HHLQWUlFKWLJXQJ�� DEHU� DXFK�8QWHUODVVXQJ� ZHLWHUHU� %H�
HLQWUlFKWLJXQJHQ�YHUODQJHQ��8QWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�LVW�DXFK�HLQ�$QVSUXFK�
DXI�*HOGHQWVFKlGLJXQJ��6FKPHU]HQVJHOG��P|JOLFK��9JO��GD]X�XQWHQ�6������II��
�

E��7DWEHVWDQGVYHUZLUNOLFKXQJ�GXUFK�PHQVFKOLFKHV�9HUKDOWHQ�

'LH� 5HFKWVJXWYHUOHW]XQJ�PX�� GXUFK� HLQ� EHVWLPPWHV�9HUKDOWHQ� GHV� LQ� $QVSUXFK�*H�
QRPPHQHQ�YHUXUVDFKW�ZRUGHQ�XQG�GLHVHP�]X]XUHFKQHQ�VHLQ��'DV�KDIWXQJVEHJU�QGHQ�
GH�9HUKDOWHQ�NDQQ�LQ�HLQHP�SRVLWLYHQ�7XQ��DEHU�DXFK�LQ�HLQHP�8QWHUODVVHQ�OLHJHQ���

DD��3RVLWLYHV��DNWLYHV��7XQ�

$OV�+DQGOXQJ�LVW�HLQ�PHQVFKOLFKHV�9HUKDOWHQ�DQ]XVHKHQ��GDV�GHU�%HZX�WVHLQVNRQWURO�
OH�XQG�:LOOHQVOHQNXQJ�XQWHUOLHJW�XQG�VRPLW�EHKHUUVFKEDU�LVW�����
�

0LW�GHP�(UIRUGHUQLV�GHU�Ä%HKHUUVFKEDUNHLW³� LVW�JHPHLQW��GD��QXU�HLQH�YRP�:LOOHQ�JHWUD�
JHQH�+DQGOXQJ�GHV�LQ�$QVSUXFK�*HQRPPHQHQ�KDIWXQJVUHFKWOLFK�UHOHYDQW�VHLQ�NDQQ��'D�
PLW� VFKHLGHQ� 5HIOH[H� XQG� .|USHUUHDNWLRQHQ� �HWZD� 6WROSHUQ� RGHU� %HZHJXQJHQ� LP�
6FKODI���DEHU�DXFK�+DQGOXQJHQ�YRQ�.OHLQNLQGHUQ�XQG�9ROOWUXQNHQHQ��VRIHUQ�VLH�HLQHU�
ZLOOHQWOLFKHQ�+DQGOXQJ�QRFK�QLFKW�RGHU�QLFKW�PHKU�IlKLJ�VLQG��DOV�P|JOLFKH�+DQGOXQJHQ�
DXV���
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��,Q�GHU�)DOOEHDUEHLWXQJ�VLQG�GHUDUWLJH�Ä1LFKWKDQG�
OXQJHQ³�YRUDE�±�]XPHLVW�QXU�JHGDQNOLFK�±�]X�SU�IHQ��'LH�6XFKH�QDFK�HLQ]HOQHQ�7DWEH�
VWlQGHQ�HU�EULJW�VLFK�GDQQ��(LQH�6FKDGHQVHUVDW]SIOLFKW�NDQQ� OHGLJOLFK�DXV�%LOOLJNHLWVHU�
ZlJXQJHQ�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��YJO��������L�9�P��������%*%���

�

9RQ�GLHVHQ�JHQDQQWHQ�Ä1LFKWKDQGOXQJHQ³�VLQG�GXUFK�YLV�DEVROXWD��ÄZLOOHQVDXVVFKOLH�
�HQGH³�*HZDOW��HU]ZXQJHQH�%HZHJXQJHQ�]X�XQWHUVFKHLGHQ��%HL�GLHVHQ�NDQQ�HLQ�:LOOH�

����������������������������������������������������
���� 9JO�� %9HUI*� 1-:������� ����� ���� �:LOO\�%UDQGW�*HGHQNP�Q]H��� %9HUI*(� ����� ���� II�� �&DUROLQH� YRQ�
0RQDFR���9JO��DXFK�.XSIHU��-XUD�����������II���XQG�%*+�1-:�������������������
����9JO��%*+=���������������2/*�.|OQ�1-:�55�������������0XVLHODN��*.��5Q������'HXWVFK�$KUHQV��'H�
OLNWVUHFKW��5Q�����
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�����

]ZDU�JHELOGHW��MHGRFK�QLFKW�EHWlWLJW�ZHUGHQ��$XFK�GLHVEH]�JOLFK�PX��YRQ�HLQHU�Ä1LFKW�
KDQGOXQJ³�DXVJHJDQJHQ�ZHUGHQ��
�

%HLVSLHO��$�VW|�W�%�PLW�YROOHU�:XFKW�JHJHQ�&��'LHVHU�VW�U]W�GDUDXIKLQ�]X�%RGHQ�XQG�HU�
OHLGHW�HLQHQ�$UPEUXFK��+LHU�OLHJW�EHL�%�NHLQ�EHWlWLJWHU�:LOOH�]XP�+DQGHOQ�YRU��VR�GD��HU�
VLFK�QLFKW�VFKDGHQVHUVDW]SIOLFKWLJ�PDFKHQ�NDQQ�� ,Q�]XUHFKHQEDUHU�:HLVH�JHKDQGHOW�KDW�
DEHU�$��VR�GD��GLHVHU�QDFK�������$EV����%*%��XQG�DXFK�QDFK�������$EV����%*%�L�9�P��
������6W*%��VFKDGHQVHUVDW]SIOLFKWLJ�LVW���

�

'DYRQ� ]X� XQWHUVFKHLGHQ� VLQG� MHGRFK� HWZDLJH� ÄYRUJHODJHUWH³� +DQGOXQJHQ�� GLH� GHQ�
$QNQ�SIXQJVSXQNW�I�U�HLQ�YRUZHUIEDUHV�9HUKDOWHQ�ELOGHQ�N|QQHQ���
�

%HLVSLHO��'�UDXFKW�DEHQGV�LP�%HWW�XQG�VFKOlIW�GDEHL�HLQ��$XIJUXQG�GHU�KHUXQWHUIDOOHQGHQ�
=LJDUHWWH� HQW]�QGHW� VLFK� GDQQ� QLFKW� QXU� GDV� %HWW�� VRQGHUQ� GDV� JDQ]H� +DXV� �GDV� GHP�
9HUPLHWHU�9�JHK|UW���+LHU�NDQQ�PDQ�'�QLFKW�YRUZHUIHQ��HU�KDEH�GLH�=LJDUHWWH�IDOOHQ�ODV�
VHQ��'HQQ�GDV�)DOOHQODVVHQ�ZDU�QLFKW�ZLOOHQVJHWUDJHQ��'�VFKOLHI�MD�EHUHLWV�]X�GLHVHP�=HLW�
SXQNW��� 'DV� YRUZHUIEDUH� �XQG� DXFK� ZLOOHQVJHWUDJHQH�� 9HUKDOWHQ� EHVWHKW� DEHU� MH� QDFK�
$XIIDVVXQJ� LQ�GHP�5DXFKHQ� LP�%HWW� �������$EV����%*%�E]Z��������$EV����%*%� L�9�P��
�����G�6W*%��RGHU�LQ�GHP�1LFKWDXVO|VFKHQ�GHU�EUHQQHQGHQ�=LJDUHWWH��������$EV����%*%�
E]Z��������$EV����%*%�L�9�P��GHP�8QWHUODVVXQJVGHOLNW�DXV�������G�����6W*%���

�

$XFK�VRJ��$XWRPDWLVPHQ�ZLUG�PDQ�ZRKO�DOV�Ä+DQGOXQJ³�DQVHKHQ�P�VVHQ��:LUG�]�%��
HLQ�$XWRIDKUHU�YRQ�HLQHU�:HVSH�JHVWRFKHQ�XQG�UHL�W�GDEHL�GDV�6WHXHU�KHUXP��ZRGXUFK�
HLQ�)X�JlQJHU�W|GOLFK�YHUOHW]W�ZLUG��LVW�DQ�HLQH�6FKDGHQVHUVDW]SIOLFKW�DXV�������$EV�����
������$EV����L�9�P��������6W*%�VRZLH�DXV������X�����6W9*�]X�GHQNHQ��
�

EE��8QWHUODVVHQ�HLQHU�+DQGOXQJ�
'HU�MXULVWLVFKH�+DQGOXQJVEHJULII�XPID�W��ZLH�EHUHLWV�DQJHGHXWHW��DXFK�GDV�8QWHUODV�
VHQ�� 'HQQ� I�U� GLH� 9HUZLUNOLFKXQJ� HLQHV� KDIWXQJVEHJU�QGHQGHQ� 7DWEHVWDQGV� NDQQ� HV�
NHLQHQ�8QWHUVFKLHG�PDFKHQ��RE�GLH�9HUOHW]XQJ�HLQHU�JHVFK�W]WHQ�5HFKWVSRVLWLRQ�GXUFK�
HLQ�DNWLYHV�7XQ�LP�6LQQH�HLQHV�QDFK�DX�HQ�HUNHQQEDUHQ�7lWLJZHUGHQV�RGHU�GXUFK�GDV�
8QWHUODVVHQ�HLQHU�+DQGOXQJ�KHUEHLJHI�KUW�ZLUG��
�

8QWHUODVVHQ� EHGHXWHW� QLFKW� HWZD� SDVVLYHV� Ä1LFKWVWXQ³�� VRQGHUQ� GLH�1LFKWYRUQDKPH�
HLQHU�EHVWLPPWHQ�UHFKWOLFK�JHIRUGHUWHQ�7lWLJNHLW��:HOFKH�7lWLJNHLW� LQ�GHU�NRQ�
NUHWHQ�6LWXDWLRQ�]X�IRUGHUQ�LVW��LVW�REMHNWLY�]X�EHVWLPPHQ�XQG�KlQJW�YRQ�GHQ�8PVWlQ�
GHQ�GHV�(LQ]HOIDOOV�DE��+DQGOXQJVSIOLFKWHQ�N|QQHQ�VLFK��ZLH�LP�6WUDIUHFKW�����DXV�9HU�
WUDJ�� *HVHW]�� ,QJHUHQ]� � � SIOLFKWZLGULJHV� 9RUYHUKDOWHQ��� DEHU� DXFK� DXV� 9HUNHKUV�
VLFKHUXQJVSIOLFKWHQ�HUJHEHQ��5HFKWOLFK�JHIRUGHUW� LVW�DEHU�QXU�GDV��ZDV�GHP�LQ�$Q�
VSUXFK�*HQRPPHQHQ�SK\VLVFK�UHDO�E]Z�� UHFKWOLFK�P|JOLFK� LVW��LQVRZHLW�EHVWHKW�hEHU�
HLQVWLPPXQJ�]XP�XQHFKWHQ�8QWHUODVVXQJVGHOLNW�L�6�G�������6W*%���6R�LVW�HV�GHP�LQ�$Q�
VSUXFK�*HQRPPHQHQ�EHLVSLHOVZHLVH�WDWVlFKOLFK�XQP|JOLFK��+LOIH�KHUEHL]XKROHQ��ZHQQ�
HU� LP�YHUXQIDOOWHQ�.UDIWIDKU]HXJ�HLQJHNOHPPW� LVW�RGHU� LKP� LQ�HLQHP�DQGHUHQ�)DOO�GLH�
QRWZHQGLJHQ�5HWWXQJVPLWWHO� IHKOHQ�� ,VW� HU� VRJDU�EHZX�WORV�� OLHJW�EHUHLWV�HLQH� Ä1LFKW�
KDQGOXQJ³�LP�REHQ�GDUJHVWHOOWHQ�6LQQ�YRU��(LQH�UHFKWOLFKH�8QP|JOLFKNHLW�EHVWHKW�GDQQ��
ZHQQ�GHU�LQ�$QVSUXFK�*HQRPPHQH�DXV�MXULVWLVFKHQ�*U�QGHQ�QLFKW�LQ�GHU�/DJH�LVW��GHQ�
(UIROJ�DE]XZHQGHQ��

%HLVSLHO�� 'LH� (KHIUDX� (� GHV� 7� KDWWH� HLQHQ� $LUHGDOH�7HUULHU� YRQ� HLQHP� 'ULWWHQ� JH�
VFKHQNW�EHNRPPHQ��7�ZDU�]XQlFKVW�PLW�GHU�$XIQDKPH�GHV�7LHUV�LQ�GHQ�JHPHLQVDPHQ�
+DXVKDOW� HLQYHUVWDQGHQ�� $OV� GHU� +XQG� GDQQ� MHGRFK� EHJDQQ�� DQGHUH� 3HUVRQHQ� DQ�

����������������������������������������������������
����$XVI�KUOLFK�5��6FKPLGW��6WUDIUHFKW�$7�����$XIO��������6������II��
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]XJUHLIHQ��IRUGHUWH�7�VHLQH�)UDX�DXI��GHQ�+XQG�ZLHGHU�DE]XJHEHQ��(�ZLGHUVHW]WH�VLFK�
MHGRFK��%HUHLWV�]ZHL�7DJH�VSlWHU�EL��GHU�+XQG�GHQ�3DVVDQWHQ�3�VR�VFKZHU��GD��GLHVHU�
VLFK�VWDWLRQlU�EHKDQGHOQ� ODVVHQ�PX�WH��3�YHUODQJW�YRQ�7�GLH�.RVWHQ�GHU�+HLOEHKDQG�
OXQJ�HUVWDWWHW�VRZLH�6FKPHU]HQVJHOG��(�LVW�YHUP|JHQVORV����
+LHU� LVW� IUDJOLFK�� RE� 7� DXV� MXULVWLVFKHQ� *U�QGHQ� �EHUKDXSW� LQ� GHU� /DJH� JHZHVHQ� LVW��
VHLQH�)UDX�]XU�$EJDEH�GHV�+XQGHV�]X�]ZLQJHQ��'LH�(KHIUDX�LVW�(LJHQW�PHULQ�GHV�+XQ�
GHV�� 6LH� KDW� GDKHU� GDV� JUXQGVlW]OLFKH� 5HFKW�� DQGHUH� YRQ� MHGHU� (LQZLUNXQJ� DXV]X�
VFKOLH�HQ��9JO��������%*%���'D�KLHU�NHLQH�HQWJHJHQVWHKHQGHQ�5HFKWH�GHV�7�HUVLFKWOLFK�
VLQG��ZDU�GLHVHU�]X�HLQHU�)RUWJDEH�GHV�LKP�QLFKW�JHK|UHQGHQ�+XQGHV�JHJHQ�GHQ�:LO�
OHQ�VHLQHU�)UDX�DOV�(LJHQW�PHULQ�GHV�+XQGHV�UHFKWOLFK�QLFKW�LQ�GHU�/DJH��3�KDW�JHJHQ�7�
DOVR�NHLQH�$QVSU�FKH�DXV�������$EV����%*%�E]Z��DXV�������$EV����%*%�L�9�P��������
6W*%��$XV�GLHVHQ�9RUVFKULIWHQ�VRZLH�DXV�������6����%*%�KDIWXQJVUHFKWOLFK�YHUDQWZRUW�
OLFK�LVW�DEHU�(��'HU�6FKPHU]HQVJHOGDQVSUXFK�VW�W]W�VLFK�DXI�������$EV����%*%��HLJHQH�
$QVSUXFKVJUXQGODJH����

�

+LQZHLV� I�U� GLH� )DOOEHDUEHLWXQJ�� ,Q� GHU� )DOOEHDUEHLWXQJ� ZlUH� HV� DXFK�P|JOLFK��
GHQ�JHVDPWHQ�.RPSOH[�GHU�5HFKWVSIOLFKW�]XP�+DQGHOQ�LP�5DKPHQ�GHU�5HFKWVZLGULJ�
NHLW� ]X� SU�IHQ�� 'D� VLH� DEHU� LQ� XQPLWWHOEDUHP� =XVDPPHQKDQJ�PLW� GHU� 7DWKDQGOXQJ�
�G�K�� GHP� 8QWHUODVVHQ�� VWHKW�� ZXUGH� VLH� YRUOLHJHQG� ULFKWLJHUZHLVH� EHLP� 7DWEHVWDQG�
JHSU�IW��]XU�ÄULFKWLJHQ³�(LQRUGQXQJ�LQ�GHQ�)DOODXIEDX�VRJOHLFK�XQWHU�E����

�

(LQH�EHVRQGHUH�3UREOHPDWLN�VWHOOW�VLFK��ZHQQ�GHU� LQ�$QVSUXFK�*HQRPPHQH�VLFK�GXUFK�
VHLQ�9RUYHUKDOWHQ��DFWLR�SUDHFHGHQV��VHLQHU�(UIROJVDEZHQGXQJVP|JOLFKNHLW�YRUVlW]OLFK�
RGHU� IDKUOlVVLJ�EHJLEW�� ,Q�)lOOHQ�GLHVHU�$UW� �RPLVVLR� OLEHUD� LQ�FDXVD�����ZLUG� LQ�$Q�
OHKQXQJ�DQ�GLH�HEHQIDOOV�YRP�6WUDIUHFKW�KHU�EHNDQQWH�DFWLR� OLEHUD� LQ�FDXVD� WURW]� IHK�
OHQGHU� (UIROJVDEZHQGXQJVP|JOLFKNHLW� LQ� GHU� XQPLWWHOEDUHQ� 7DWVLWXDWLRQ� DXI� GDV� 9RU�
YHUKDOWHQ� GHV� 8QWHUODVVHQGHQ� DEJHVWHOOW� XQG� GLHVHU� KDIWXQJVUHFKWOLFK� ]XU� 9HUDQWZRU�
WXQJ�JH]RJHQ�����
�

%HLVSLHO��%� LVW�%DGHPHLVWHU�XQG� WULQNW�ZlKUHQG�VHLQHU�$XIVLFKW�HLQH�)ODVFKH�:RGND��
$OV�SO|W]OLFK� GLH� ��MlKULJH�1LFROH� ]X� HUWULQNHQ� GURKW�� LVW� %� QRFK�QLFKW� HLQPDO�PHKU� LQ�
GHU�/DJH��VLFK�YRQ�VHLQHP�6WXKO�]X�HUKHEHQ���
+LHU�KDW�VLFK�%�]XPLQGHVW�IDKUOlVVLJ�VHLQHU�(UIROJVDEZHQGXQJVP|JOLFKNHLW�XQG��SIOLFKW�
EHJHEHQ� �DXI� GLHVHQ� =HLWSXQNW� LVW� DE]XVWHOOHQ�� QLFKW� DXI� GHQ� VSlWHUHQ� =HLWSXQNW�� LQ�
GHP� HU� VFKXOGXQIlKLJ� LVW��� (UWULQNW� GDV� .LQG�� KDW� %� VLFK� LQ� $EKlQJLJNHLW� YRQ� VHLQHU�
VXEMHNWLYHQ� 6HLWH� HQWZHGHU� ZHJHQ� �EHGLQJW�� YRUVlW]OLFKHU� RGHU� IDKUOlVVLJHU� 7|WXQJ�
�������RGHU�������6W*%��VWUDIEDU�JHPDFKW��=LYLOUHFKWOLFK� LVW�HU�DXV�������$EV����%*%�
E]Z��DXV�������$EV���� L�9�P��GHQ�JHQDQQWHQ�6WUDIUHFKWVQRUPHQ�]XP�6FKDGHQVHUVDW]�
VRZLH�DXV�������%*%�YHUSIOLFKWHW���

�

(LQH� 5HFKWVSIOLFKW� ]XP� +DQGHOQ� NDQQ� VLFK� LQVEHVRQGHUH� DXV� 9HUNHKUVVLFKHUXQJV�
SIOLFKWHQ� �V\QRQ\P�DXFK�9HUNHKUVSIOLFKWHQ�JHQDQQW�� HUJHEHQ� �V�R����'D�GLHVH�HEHQ�
IDOOV�EHL�GHU�)UDJH�GHU�REMHNWLYHQ�=XUHFKQXQJ�XQG�GHV�9HUVFKXOGHQV�HLQH�5ROOH�VSLHOHQ��
ZXUGH�LKU�DXV�*U�QGHQ�GHU�hEHUVLFKW�HLQ�HLJHQHU�$EVFKQLWW�JHZLGPHW��9JO��KLHU]X�DXV�
I�KUOLFK� XQWHQ� 6�� ���� II�� =XU� HEHQIDOOV� lX�HUVW�ZLFKWLJHQ�3URGX]HQWHQKDIWXQJ� YJO��
6������II���

F��+DIWXQJVEHJU�QGHQGH�.DXVDOLWlW�REMHNWLYH�=XUHFKQXQJ�

DD��*UXQGODJHQ�GHU�=XUHFKQXQJ�

����������������������������������������������������
���� �(LQH�YRP�(QWVWHKHQVJUXQG�KHU�]X�YHUDQWZRUWHQGH�8QWHUODVVXQJ��
����9JO��DXFK�KLHU]X�DXVI�KUOLFK�5��6FKPLGW��6WUDIUHFKW�$7�����$XIO��������6������XQG�����II��
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�����

=ZLVFKHQ� GHP� 9HUOHW]XQJVYHUKDOWHQ� XQG� GHU� 5HFKWVJXWYHUOHW]XQJ� PX�� HLQ� .DXVDO�
]XVDPPHQKDQJ�EHVWHKHQ������

�

'LHVH� KDIWXQJVEHJU�QGHQGH� .DXVDOLWlW� LVW� VWULNW� YRQ� GHU�KDIWXQJVDXVI�OOHQGHQ�
.DXVDOLWlW�]X�XQWHUVFKHLGHQ��'RUW�JHKW�HV�XP�GHQ�.DXVDO]XVDPPHQKDQJ�]ZLVFKHQ�GHU�
5HFKWVJXWYHUOHW]XQJ�XQG�GHP�]X�HUVHW]HQGHQ�6FKDGHQ��GD]X�XQWHQ�6���������

�

%HL� GHU� 3U�IXQJ�GHU�KDIWXQJVEHJU�QGHQGHQ�.DXVDOLWlW� LVW� ]XQlFKVW� YRP�QDWXUZLVVHQ�
VFKDIWOLFKHQ� .DXVDO]XVDPPHQKDQJ� DXV]XJHKHQ�� 'DQDFK� LVW� MHGH� +DQGOXQJ� NDXVDO�
�L�6�Y��XUVlFKOLFK�� I�U� GLH� 5HFKWVJXWYHUOHW]XQJ�� ZHQQ� VLH� QLFKW� KLQZHJJHGDFKW� ZHUGHQ�
NDQQ��RKQH�GD��GLH�5HFKWVJXWYHUOHW]XQJ�LQ�LKUHU�NRQNUHWHQ�)RUP�HQWILHOH��FRQGLFLR�VLQH�
TXD� QRQ������ .HQQ]HLFKQHQG� I�U� GLHVH�8UVlFKOLFKNHLW� LVW�� GD�� DOOH� %HGLQJXQJHQ� JOHLFK�
ZHUWLJ��lTXLYDOHQW��VLQG��ZHQQ�VLH�I�U�GLH�NRQNUHWH�5HFKWVJXWYHUOHW]XQJ�DXFK�QXU�PLWXU�
VlFKOLFK� VLQG� �GDKHU� DXFK�bTXLYDOHQ]WKHRULH� E]Z�� %HGLQJXQJVWKHRULH� JHQDQQW��� (V�
JLEW�DOVR�NHLQH�Ä�EHUZLHJHQGHQ³�%HGLQJXQJHQ��.RQVHTXHQ]�GLHVHV�$QVDW]HV�LVW��GD��GHU�
8UVDFKHQNUHLV� VHKU�ZHLW�JHID�W� LVW�XQG�DXFK�JDQ]�DW\SLVFKH��XQZDKUVFKHLQOLFKH�.DXVDO�
YHUOlXIH�]XU�%HMDKXQJ�GHU�.DXVDOLWlW�I�KUHQ���

�

%HLVSLHO��:HQQ�$XWRIDKUHU� $� GHQ� )X�JlQJHU� )� DXIJUXQG� HLQHV�9HUNHKUVXQIDOOV� W|GOLFK�
YHUOHW]W��LVW�QLFKW�QXU�GDV�$XWRIDKUHQ�GHV�$�I�U�GHQ�7RG�GHV�)�lTXLYDOHQW�NDXVDO��VRQGHUQ�
DXFK�GDV�9HUKDOWHQ�GHU�(OWHUQ�GHV�$��QlPOLFK�GD��VLH�$�JH]HXJW�E]Z��JHERUHQ�KDEHQ��
'D�� LP� YRUOLHJHQGHQ� )DOO� GLH� (OWHUQ� GHV� $� KDIWXQJVUHFKWOLFK� YHUDQWZRUWOLFK� VHLQ� VROOHQ��
NDQQ�HUVLFKWOLFK�QLFKW�DQJHKHQ���

�

'LH� bTXLYDOHQ]WKHRULH� JUHLIW� GDKHU� ]X�ZHLW� XQG� EHGDUI� HLQHU� .RUUHNWXU��1DFK� GHU� �LP�
=LYLOUHFKW� KHUUVFKHQGHQ�� $GlTXDQ]WKHRULH� LVW� HLQH� 5HFKWVJXWYHUOHW]XQJ� QXU� GDQQ�
YHUXUVDFKW��XQG�GHP�9HUOHW]HU�]X]XUHFKQHQ���ZHQQ�PLW�GHUHQ�(LQWULWW�QDFK�DOOJHPHLQHU�

PHQVFKOLFKHU�/HEHQVHUIDKUXQJ�YRP�6WDQGSXQNW�GHV�NXQGLJHQ��QDFKWUlJOLFK�XUWHLOHQGHQ�
5LFKWHUV� JHUHFKQHW� ZHUGHQ� NRQQWH� �REMHNWLY�QDFKWUlJOLFKH� 3URJQRVH��� 'LH� 5HFKWVJXW�
YHUOHW]XQJ�PX��DOVR�GHU�JHVHW]WHQ�%HGLQJXQJ�DQJHPHVVHQ��DGlTXDW��VHLQ��9HUQHLQW�
ZLUG�GHPQDFK�GHU�DGlTXDWH�.DXVDO]XVDPPHQKDQJ��ZHQQ�GLH�5HFKWVJXWYHUOHW]XQJ�DXI�
HLQHP�UHJHOZLGULJHQ��DW\SLVFKHQ�.DXVDOYHUODXI�EHUXKW��PLW�GHP�QDFK�DOOJHPHL�
QHU�/HEHQVHUIDKUXQJ�QLFKW�]X�UHFKQHQ�ZDU�����
�

%HLVSLHO��1DFK�HLQHU�KHIWLJHQ�'LVNXVVLRQ�]ZLVFKHQ�6�XQG�2�JHKHQ�6�GLH�$UJXPHQWH�DXV��
(U]�UQW�VFKOlJW�HU�GDQQ�PLW�VHLQHU�UHFKWHQ�+DQG�JHJHQ�GLH� OLQNH�6FKOlIH�GHV�2��'LHVHU�
WDXPHOW� GDUDXIKLQ� XQG� EULFKW� DQVFKOLH�HQG� EHZX�WORV� ]XVDPPHQ�� 'HU� KHUEHLJHUXIHQH�
1RWDU]W�NDQQ�QXU�QRFK�GHQ�7RG�IHVWVWHOOHQ��'LH�VSlWHUH�JHULFKWVPHGL]LQLVFKH�2EGXNWLRQ�
HUJLEW��GD��GXUFK�GHQ�6FKODJ�GHV�6�EHL�2�HLQH�%OXWDGHU�GHU�ZHLFKHQ�+LUQKlXWH�JHULVVHQ�
LVW��ZDV� OHW]WOLFK� ]XP�7RG�JHI�KUW�KDW��'LH�:DKUVFKHLQOLFKNHLW�HLQHU� VROFKHQ�9HUOHW]XQJ�
OLHJW�EHL����������
%HL�$QZHQGXQJ�GHU�$GlTXDQ]WKHRULH�P��WH�PDQ�KLHU�ZRKO�GHQ�8UVDFKHQ]XVDPPHQKDQJ�
YHUQHLQHQ��GD�PLW�GHU�HLQJHWUHWHQHQ�)ROJH�QDFK�DOOJHPHLQHU�/HEHQVHUIDKUXQJ�NDXP�]X�
UHFKQHQ�ZDU��

����������������������������������������������������
����=X�GHQ�EHVRQGHUHQ�)RUPHQ�GHU�.DXVDOLWlW�ZLH�NXPXODWLYH�.DXVDOLWlW��DOWHUQDWLYH�.DXVDOLWlW��DEJHEURFKH�
QH� .DXVDOLWlW�� �EHUKROHQGH� .DXVDOLWlW� �5HVHUYHXUVDFKH�� XQG� ]XP� UHFKWPl�LJHQ� $OWHUQDWLYYHUKDOWHQ� YJO��
DXVI�KUOLFK�5��6FKPLGW��6WUDIUHFKW�$7�����$XIO��������6�����II��
����(LQ�8QWHUODVVHQ�LVW�GDQQ�XUVlFKOLFK��ZHQQ�GLH�XQWHUODVVHQH�+DQGOXQJ�QLFKW�KLQ]XJHGDFKW�ZHUGHQ�NDQQ��
RKQH�GD��GLH�5HFKWVJXWYHUOHW]XQJ�PLW�DQ�6LFKHUKHLW�JUHQ]HQGHU�:DKUVFKHLQOLFKNHLW�HQWILHOH��YJO��+HLQULFKV��
LQ��3DODQGW��9RUEHP�Y�������5Q������
����$OOJHPHLQH�$XIIDVVXQJ�VHLW�5*=����������II���YJO��QXU�%*+=��������������%*+�1-:������������II���
2/*�&HOOH�Y������������±����8���������'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q�����+HLQULFKV�� LQ��3DODQGW��9RU�
EHP�Y�������5Q����II��
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:LH�GDV�%HLVSLHO�]HLJW��OLHIHUW�GLH�$GlTXDQ]WKHRULH�HLQHQ�GXUFKDXV�EUDXFKEDUHQ�$QVDW]��
XP� HLQH� XQHUWUlJOLFKH� $XVZHLWXQJ� GHU� 6FKDGHQVHUVDW]SIOLFKW� ]X� YHUKLQGHUQ�� 'D� DEHU�
DXFK� )lOOH� GHQNEDU� VLQG�� LQ� GHQHQ� GHU� (LQWULWW� HLQHU� EHVWLPPWHQ�5HFKWVJXWYHUOHW]XQJ�
QLFKW� JDQ]� XQZDKUVFKHLQOLFK� LVW�� JOHLFKZRKO� DEHU� DX�HUKDOE� GHV�6FKXW]]ZHFNV�GHU�
1RUP�IlOOW��EHGDUI�HV�HLQHU�ZHLWHUHQ�(LQVFKUlQNXQJ�GHV�8UVDFKHQ]XVDPPHQKDQJV��6R�
JHKW�GLH�/HKUH�YRP�6FKXW]]ZHFN�GHU�1RUP�GDYRQ�DXV��GD��GDV�*HVHW]�GHQ�5HFKWVJ��
WHUQ�XQG�GHUHQ�7UlJHUQ�NHLQHQ�DEVROXWHQ�6FKXW]��VRQGHUQ�QXU�6FKXW]�YRU�EHVWLPPWHQ�
$UWHQ�YRQ�%HHLQWUlFKWLJXQJHQ�JHZlKUHQ�ZLOO�����
�

:HQQJOHLFK�GLH�HLJHQWOLFKH�%HGHXWXQJ�GHU�/HKUH�YRP�6FKXW]]ZHFN�GHU�1RUP�EHL�GHU�KDI�
WXQJVDXVI�OOHQGHQ� .DXVDOLWlW� OLHJW�� PX�� VLH� GRFK� DXFK� EHL� GHU� KDIWXQJVEHJU�QGHQGHQ�
.DXVDOLWlW�EHDFKWHW�ZHUGHQ��(UOHLGHW�HWZD�HLQ�3DVVDQW�EHLP�$QEOLFN�HLQHV�8QIDOORSIHUV�HL�
QHQ�6FKRFNVFKDGHQ��LVW�GLHV�]ZDU�VFKOLPP��VWHKW�DEHU�DX�HUKDOE�GHV�6FKXW]]ZHFNV�GHV�
������$EV����%*%��GD�VLFK�LQVRZHLW�QXU�GDV�DOOJHPHLQH�/HEHQVULVLNR�YHUZLUNOLFKW�KDW��'LH�
VHV� ]X�VFK�W]HQ� LVW�QLFKW�$XIJDEH�GHV�6FKDGHQVUHFKWV��'HU�8QIDOOYHUXUVDFKHU�PX��VLFK�
GLHVH� 5HFKWVJXWYHUOHW]XQJ� DOVR� QLFKW� ]XUHFKQHQ� ODVVHQ�� (WZDV� DQGHUHV� KlWWH� QXU� GDQQ�
JHJROWHQ��ZHQQ�GHU�6FKRFNVFKDGHQ�EHL�HLQHP�QDKHQ�$QJHK|ULJHQ��HWZD�EHL�GHU�0XWWHU�
GHV�8QIDOORSIHUV��HLQJHWUHWHQ�ZlUH��=XP�6FKRFNVFKDGHQ�YJO��DXVI�KUOLFK�6�������

'HU� =XUHFKQXQJV]XVDPPHQKDQJ� LVW� DXFK� EHL� HLQHP� VHOEVWVFKlGLJHQGHQ� 9HUKDOWHQ�
GHV�9HUOHW]WHQ�IUDJOLFK��6SULQJW�EVSZ��GHU�*HOLHEWH�GHU�(KHIUDX�DXV�GHP�)HQVWHU�HLQHV�
LP����6WRFN�JHOHJHQHQ�=LPPHUV��ZHLO�HU�N|USHUOLFKH�hEHUJULIIH�VHLWHQV�GHV�GLH�=LPPHUW�U�
HLQWUHWHQGHQ�(KHPDQQV�EHI�UFKWHW��XQG�]LHKW�VLFK�GDEHL�9HUOHW]XQJHQ�]X��LVW�GHU�=XUHFK�
QXQJV]XVDPPHQKDQJ�QLFKW�HWZD�GHVKDOE�]X�YHUQHLQHQ��ZHLO�GHU�*HOLHEWH�ÄIUHLZLOOLJ³�DXV�
GHP�)HQVWHU�JHVSUXQJHQ�LVW��'HQQ�HLQ�VHOEVWVFKlGLJHQGHV�9HUKDOWHQ�GHV�9HUOHW]WHQ�Ol�W�
GHQ� KDIWXQJVUHFKWOLFKHQ� =XUHFKQXQJV]XVDPPHQKDQJ� GDQQ� QLFKW� HQWIDOOHQ�� ZHQQ� GLH�
+DQGOXQJ� GHV� 9HUOHW]WHQ� DXI� HLQHU� ELOOLJHQVZHUWHQ�0RWLYDWLRQ� EHUXKW� XQG� VHLQH� 9HUOHW�
]XQJ�LQIROJH�GHV�GXUFK�HLQH�+HUDXVIRUGHUXQJ�JHVWHLJHUWHQ�5LVLNRV�HQWVWDQGHQ�LVW�����

EE��=XUHFKQXQJ�LQ�VRJ��Ä+HUDXVIRUGHUXQJVIlOOHQ³�
,Q�GHQ�VRJ��Ä+HUDXVIRUGHUXQJVIlOOHQ³�JHKW�HV�GDUXP��GD��GDV�+DQGHOQ�GHV�6FKlGLJHUV�
QLFKW�XQPLWWHOEDU�]XU�5HFKWVJXWYHUOHW]XQJ�DXI�6HLWHQ�GHV�*HVFKlGLJWHQ�I�KUW��VRQGHUQ�
DXI�GHP�8PZHJ��EHU�HLQHQ�YRP�6FKlGLJHU�QLFKW�JHZROOWHQ�(QWVFKOX��GHV�*HVFKlGLJ�
WHQ�RGHU�HLQHV�'ULWWHQ��%HU�KPW�JHZRUGHQ�VLQG�IROJHQGH�)lOOH�����
�

%HLVSLHOH���
���� $OV�HLQH�3ROL]HLVWUHLIH�DP�:DJHQ�GHV�6�HLQ�GHIHNWHV�5�FNOLFKW�HQWGHFNWH��ZROOWHQ�

GLH�%HDPWHQ�6�DQKDOWHQ�XQG�GLHVHQ�GDUDXI�DXIPHUNVDP�PDFKHQ��'D�6�DEHU�]XYRU�
HLQH�%DQN�DXVJHUDXEW�KDWWH�XQG�QXQ�EHI�UFKWHWH��IHVWJHQRPPHQ�]X�ZHUGHQ��HQW�
VFKOR��HU�VLFK�]X�IO�FKWHQ��0LW�KRKHU�*HVFKZLQGLJNHLW�UDVWH�HU�PLW�VHLQHP�:DJHQ�
GDYRQ��%HL� GHU� DQVFKOLH�HQGHQ�ZLOGHQ�9HUIROJXQJVMDJG�YHUXQJO�FNWH�GDV�3ROL]HL�
IDKU]HXJ��$P�(LQVDW]ZDJHQ�HQWVWDQG�HUKHEOLFKHU�6DFKVFKDGHQ�� ,VW�6�]XP�(UVDW]�
GHV�6FKDGHQV�YHUSIOLFKWHW"�

���� 'XUFK� HLQHQ� YRQ� 6� YHUXUVDFKWHQ� 9HUNHKUVXQIDOO� ZXUGH� GLH� )DKUEDKQ� JHVSHUUW����
(LQLJH�$XWRIDKUHU�ZDUWHWHQ�QLFKW�DXI�GLH�5lXPXQJ�GHU�8QIDOOVWHOOH��VRQGHUQ�IXK�
UHQ�VHLWOLFK��EHU�GDV�QHEHQ�GHU�)DKUEDKQ�EHILQGOLFKH�3ULYDWJUXQGVW�FN�GHV�*�DQ�

����������������������������������������������������
����6W��5VSU���YJO��QXU�%*+�1-:�������������������DXV�GHU�/LW��+HLQULFKV��LQ��3DODQGW��9RUEHP�Y�������5Q�
����%UR[�:DONHU�������5Q�����'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q�����
����%*+�1-:������������II��
����9JO��]X�%HLVSLHO�����%*+�-=�����������II���]X�%HLVSLHO�����%*+=���������II�XQG�]X�%HLVSLHO�����%*+=�����
����II��� MHZHLOV�GDUJHVWHOOW�DXFK�EHL�0HGLFXV��%5��5Q������9JO��DXFK�%*+=����������������2/*�.|OQ�2/*�
5HSRUW�����������
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GHU�8QIDOOVWHOOH�YRUEHL��'DEHL�HQWVWDQG�DP�*UXQGVW�FN�GHV�*�HLQ�HUKHEOLFKHU�6DFK�
VFKDGHQ��,VW�6�]XP�(UVDW]�GHV�6FKDGHQV�YHUSIOLFKWHW"�

���� $XIJUXQG�HLQHV�9HUJHKHQV�VROOWH�GHU���MlKULJH�6�HLQHQ�-XJHQGDUUHVW�DQWUHWHQ��8P�
LKQ� DE]XKROHQ�� VXFKWHQ� LKQ� ]ZHL� 3ROL]HLEHDPWH� ]X�+DXVH� DXI�� 6� IO�FKWHWH� GXUFK�
GDV�7RLOHWWHQIHQVWHU��(LQH�GHU�EHLGHQ�3ROL]HLEHDPWHQ�VSUDQJ�KLQWHUKHU��ILHO�DEHU�LQ�
HLQH�$XVVFKDFKWXQJ�XQWHU�GHP�)HQVWHU��'DEHL�HUOLWW�HU�HLQHQ�%HLQEUXFK��,VW�6�]XP�
(UVDW]�GHV�6FKDGHQV�YHUSIOLFKWHW"�

�

,Q�DOOHQ�)lOOHQ� OLHJW�HLQH�5HFKWVJXWYHUOHW]XQJ�YRU��)UDJOLFK� LVW�DOOHLQ�GLH�=XUHFKHQEDU�
NHLW��'HU�%*+�KDW�HLQH�=XUHFKQXQJ�QLFKW�VFKRQ�GHVKDOE�EHMDKW��ZHLO�GDV�+DQGHOQ�GHV�6�
DGlTXDW� NDXVDO� I�U� GLH�5HFKWVJXWYHUOHW]XQJ�ZDU��9LHOPHKU� VROOH�HLQH�=XUHFKQXQJ�QXU�
GDQQ�]X�EHMDKHQ�VHLQ��ZHQQ�GHU�MHZHLOLJH�9HUIROJHU�VLFK�]X�VHLQHP�(QWVFKOX��ÄKHUDXV�
JHIRUGHUW³� I�KOHQ� GXUIWH�� .ULWHULHQ� I�U� GLH� $QQDKPH� HLQHU� Ä+HUDXVIRUGHUXQJ³� KDW� GHU�
%*+�DOOHUGLQJV�QLFKW�KHUDXVJHDUEHLWHW��'HPHQWVSUHFKHQG�YHUZXQGHW�HV�QLFKW��GD��GHU�
%*+�HLQ]HOIDOOEH]RJHQ�HQWVFKHLGHW�XQG�LQ�GHQ�]X�HQWVFKHLGHQGHQ�)lOOHQ�DXFK�]X�XQWHU�
VFKLHGOLFKHQ�(UJHEQLVVHQ�JHODQJW���
�

6R�KDW�GHU�%*+�LP�%HLVSLHO�����HQWVFKLHGHQ��GD��GLH�)OXFKW�GHV�GHQ��EHUHFKWLJWHQ��$Q�
VFKHLQ� HUZHFNHQ� PX�WH�� DOV� OLHJH� 6FKOLPPHUHV� YRU�� 'DKHU� KDEH� VLFK� GLH� 3ROL]HL� ]XU�
9HUIROJXQJ� ÄKHUDXVJHIRUGHUW³� I�KOHQ� G�UIHQ�� 'HP� LVW� ]X]XVWLPPHQ�� GHQQ� 6�ZDU� GHQ�
%HDPWHQ� QLFKW� EHNDQQW�� 'HVVHQ� )OXFKWYHUKDOWHQ� PX�WH� GDKHU� ]XU� EHUHFKWLJWHQ� $Q�
QDKPH�I�KUHQ��6�ZROOH�VLFK�VHLQHU�)HVWQDKPH�HQW]LHKHQ��

'DJHJHQ�KDW�GHU�%*+� LP�%HLVSLHO�����HLQH�+DIWXQJ�GHV�6�DEJHOHKQW��'DV� LVW�EHGHQN�
OLFK��,QVEHVRQGHUH� LVW�QLFKW�HUVLFKWOLFK��DXV�ZHOFKHP�*UXQG�VLFK�GLH�$XWRIDKUHU�YRQ�6�
ÄKHUDXVJHIRUGHUW³�I�KOHQ�GXUIWHQ���EHU�IUHPGH�3ULYDWJUXQGVW�FNH�]X�IDKUHQ��'HU�%*+�
KDW�VLFK�RIIHQEDU�YRQ�GHP�*HGDQNHQ�OHLWHQ�ODVVHQ��GD��GLH�6FKlGLJHU�QLFKW�]X�HUPLW�
WHOQ�ZDUHQ�XQG�GHU�*HVFKlGLJWH�QLFKW�DXI�VHLQHP�6FKDGHQ�ÄVLW]HQ�EOHLEHQ³�VROO��'RFK�
GLHVH�$XIIDVVXQJ�YHUNHQQW��GD��HV�LP�5LVLNREHUHLFK�GHV�*HVFKlGLJWHQ�OLHJHQ�PX���RE�
GHU�6FKlGLJHU�HUPLWWHOW�ZHUGHQ�NDQQ�RGHU�QLFKW��'HQ�6�]XU�9HUDQWZRUWXQJ�]X�]LHKHQ��
�EHUGHKQW�GLH�0|JOLFKNHLWHQ�GHU�=XUHFKQXQJ��

,P�%HLVSLHO� ����KDW�GHU�%*+�ZLHGHUXP�HLQH�+DIWXQJ�DQJHQRPPHQ��$EHU�DXFK�GLHVHV�
(UJHEQLV��EHU]HXJW�QLFKW��(V�OHXFKWHW�QLFKW�HLQ��ZDUXP�VLFK�GHU�3ROL]HLEHDPWH�KHUDXV�
JHIRUGHUW�I�KOHQ�GXUIWH��GHP�6�KLQWHU]XVSULQJHQ��'HQQ�DQGHUV�DOV�LP�%HLVSLHO�����ZDU�
6�GHQ�6WUDIYHUIROJXQJVEHK|UGHQ�EHNDQQW��'LH�%HDPWHQ�NRQQWHQ�DOVR�QLFKW�GDYRQ�DXV�
JHKHQ��HU� OLHJH�6FKOLPPHUHV��'DKHU� LVW�HV�IDOVFK��GHP�6�GDV�9HUIROJXQJVULVLNR�DXI]X�
E�UGHQ�����

FF��=XUHFKQXQJ�EHL�9HUNHKUVVLFKHUXQJVSIOLFKW�XQG�3URGX]HQWHQKDIWXQJ�
(LQHU� EHVRQGHUHQ� 'LVNXVVLRQ� EHGDUI� GLH� REMHNWLYH� =XUHFKQXQJ� GHU� 5HFKWVJXWYHUOHW�
]XQJ��ZHQQ�9HUNHKUVVLFKHUXQJVSIOLFKWHQ�EHVWHKHQ��GHUHQ�1LFKWEHDFKWXQJ�]X�HLQHU�
5HFKWVJXWYHUOHW]XQJ�JHI�KUW�KDW��'DVVHOEH�JLOW�KLQVLFKWOLFK�GHU�3URGX]HQWHQKDIWXQJ��
9JO��GD]X�XQWHQ�6������II��XQG�6������II��
�
�
�
�
�
�
�

����������������������������������������������������
����(EHQVR�VFKOLPP�LVW�HV��GD��GHU�%*+�LQ�YHUJOHLFKEDUHQ�)lOOHQ�XPJHNHKUW�HQWVFKLHGHQ�KDW��YJO��%*+�1-:�
�����������I���1-:������������I����
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� ����

GG��=XVDPPHQIDVVXQJ�
�

=XVDPPHQIDVVXQJ�]XU�REMHNWLYHQ�=XUHFKQXQJ���

Ö� %HL� GHU� VRJ��KDIWXQJVEHJU�QGHQGHQ� .DXVDOLWlW� JHKW� HV� XP� GLH� =XUHFKQXQJ� GHU�
5HFKWVJXWYHUOHW]XQJ�]XP�9HUKDOWHQ�GHV�LQ�$QVSUXFK�*HQRPPHQHQ��

Ö� 'LH� VRJ��KDIWXQJVDXVI�OOHQGH�.DXVDOLWlW�EHWULIIW� GDJHJHQ�GLH�)UDJH�QDFK�GHU�=X�
UHFKQXQJ�GHV�6FKDGHQV�]XU�5HFKWVJXWYHUOHW]XQJ��

+LQVLFKWOLFK�GHU��KDIWXQJVEHJU�QGHQGHQ��=XUHFKQXQJVNULWHULHQ�JLOW��

Ö� (UIRUGHUOLFK� LVW� ]XQlFKVW� HLQ� QDWXUZLVVHQVFKDIWOLFKHU� .DXVDO]XVDPPHQKDQJ�� 'DQDFK�
LVW�MHGH�+DQGOXQJ�NDXVDO��L�6�Y��XUVlFKOLFK��I�U�GLH�5HFKWVJXWYHUOHW]XQJ��ZHQQ�VLH�QLFKW�
KLQZHJJHGDFKW� ZHUGHQ� NDQQ�� RKQH� GD�� GLH� 5HFKWVJXWYHUOHW]XQJ� LQ� LKUHU� NRQNUHWHQ�
)RUP�HQWILHOH��FRQGLFLR�VLQH�TXD�QRQ�±�VRJ��bTXLYDOHQ]WKHRULH���

Ö� 'D�GXUFK�GLHVHQ�QDWXUZLVVHQVFKDIWOLFKHQ�.DXVDO]XVDPPHQKDQJ�GHU�8UVDFKHQNUHLV�VHKU�
ZHLW� JHID�W� LVW� XQG�GDKHU�DXFK�JDQ]�DW\SLVFKH��XQZDKUVFKHLQOLFKH�.DXVDOYHUOlXIH� ]XU�
%HMDKXQJ�GHU�.DXVDOLWlW� I�KUHQ��P�VVHQ�HLQVFKUlQNHQGH�.ULWHULHQ�KHUDQJH]RJHQ�ZHU�
GHQ��1DFK�GHU�LP�=LYLOUHFKW�KHUUVFKHQGHQ�$GlTXDQ]WKHRULH�LVW�HLQH�5HFKWVJXWYHUOHW�
]XQJ�QXU� GDQQ� YHUXUVDFKW� �XQG�GHP�9HUOHW]HU� ]X]XUHFKQHQ���ZHQQ�PLW� GHUHQ�(LQWULWW�
QDFK� DOOJHPHLQHU� PHQVFKOLFKHU� /HEHQVHUIDKUXQJ� JHUHFKQHW� ZHUGHQ� NRQQWH�� 9HUQHLQW�
ZLUG�GHPQDFK�GHU�DGlTXDWH�.DXVDO]XVDPPHQKDQJ��ZHQQ�GLH�5HFKWVJXWYHUOHW]XQJ�DXI�
HLQHP� UHJHOZLGULJHQ�� DW\SLVFKHQ� .DXVDOYHUODXI� EHUXKW�� PLW� GHP� QDFK� DOOJHPHLQHU������
/HEHQVHUIDKUXQJ�QLFKW�]X�UHFKQHQ�ZDU��

Ö� 'D�DEHU�DXFK�)lOOH�GHQNEDU�VLQG��LQ�GHQHQ�GHU�(LQWULWW�HLQHU�EHVWLPPWHQ�5HFKWVJXWYHU�
OHW]XQJ�QLFKW�JDQ]�XQZDKUVFKHLQOLFK� LVW�� JOHLFKZRKO�DEHU�DX�HUKDOE�GHV�6FKXW]]ZHFNV�
GHU�1RUP�IlOOW��EHGDUI�HV�HLQHU�ZHLWHUHQ�(LQVFKUlQNXQJ�GHV�8UVDFKHQ]XVDPPHQKDQJV��
6R� JHKW� GLH� /HKUH� YRP� 6FKXW]]ZHFN� GHU� 1RUP� GDYRQ� DXV�� GD�� GDV� *HVHW]� GHQ�
5HFKWVJ�WHUQ�XQG�GHUHQ�7UlJHUQ�NHLQHQ�DEVROXWHQ�6FKXW]��VRQGHUQ�QXU�6FKXW]�YRU�EH�
VWLPPWHQ�$UWHQ�YRQ�%HHLQWUlFKWLJXQJHQ�JHZlKUHQ�ZLOO�� ,P�5DKPHQ�GHV�������$EV����
%*%�ZLUG�]XU�%HVWLPPXQJ�GHV�6FKXW]]ZHFNV� LQVEHVRQGHUH�DXI�GHQ�*HIDKUHQEHUHLFKV�
JHGDQNHQ�DEJHVWHOOW��'DQDFK�VROO�GHU�6FKlGLJHU�QXU�KDIWHQ��ZHQQ�GLH�9HUOHW]XQJ�E]Z��
GHU�6FKDGHQ�LQ�GHQ�YRQ�LKP�JHVFKDIIHQHQ�*HIDKUHQEHUHLFK�IlOOW�XQG�VLFK�QLFKW�DOV�5HD�
OLVLHUXQJ�GHV�ÄDOOJHPHLQHQ�/HEHQVULVLNRV³�GHV�9HUOHW]WHQ�GDUVWHOOW��

�

���5HFKWVZLGULJNHLW�
���D��������$EV����%*%�VHW]W� VHLQHP�:RUWODXW�QDFK�YRUDXV��GD��GHU�9HUOHW]HU�PLQGH�
VWHQV�HLQHV�GHU�JHQDQQWHQ�5HFKWVJ�WHU�ÄZLGHUUHFKWOLFK³�YHUOHW]W�KDW��)ROJW�PDQ�GHU�
KLHU�YHUWUHWHQHQ�/HKUH�YRP�(UIROJVXQUHFKW��YJO��6��������EUDXFKW�GLH�5HFKWVZLGULJNHLW�
DOOHUGLQJV�QLFKW�JHVRQGHUW�IHVWJHVWHOOW�]X�ZHUGHQ��GLHVH�LVW�YLHOPHKU�GXUFK�GLH�9HUZLUN�
OLFKXQJ�GHV�7DWEHVWDQGV�LQGL]LHUW��(WZDV�DQGHUHV�JLOW�OHGLJOLFK�EHL�GHU�9HUOHW]XQJ�YRQ�
5DKPHQUHFKWHQ� �HLQJHULFKWHWHU� XQG� DXVJH�EWHU�*HZHUEHEHWULHE�� DOOJHPHLQHV� 3HUV|Q�
OLFKNHLWVUHFKW���'RUW�LVW�DXIJUXQG�GHU�WDWEHVWDQGOLFKHQ�:HLWH�HLQH�5HFKWVZLGULJNHLWVSU��
IXQJ�DQKDQG�HLQHU�*�WHUDEZlJXQJ�YRU]XQHKPHQ��YJO��6������II�������II�����
�

���E�� 'LH� 5HFKWVZLGULJNHLW� LVW� ]X� YHUQHLQHQ�� ZHQQ� HLQ� 5HFKWIHUWLJXQJVJUXQG� HLQ�
JUHLIW�� 'LH� ZLFKWLJVWHQ� 5HFKWVIHUWLJXQJVJU�QGH� VLQG� 1RWZHKU� ��� ���� %*%��� 'HIHQVLY�
QRWVWDQG��������%*%���$JJUHVVLYQRWVWDQG��������%*%���6HOEVWKLOIH��������������%*%���
EHUHFKWLJH�*R$� ���� ����� ���� 6�� �� %*%��� )HVWQDKPHUHFKW� ��� ���� 6W32��� (LQZLOOLJXQJ�
XQG� :DKUQHKPXQJ� EHUHFKWLJWHU� ,QWHUHVVHQ� ��� ���� 6W*%�� �� ���� $EV�� �� %*%�� �����
$EV����8:*������

����������������������������������������������������
����9JO��QlKHU�6FKUHLEHU��-XUD����������II���3DZOLN��-XUD����������II��
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�����

���9HUWUHWHQP�VVHQ�9HUVFKXOGHQ�
'HU�6FKlGLJHU�PX��GLH�WDWEHVWDQGVPl�LJH�XQG�UHFKWVZLGULJH�+DQGOXQJ�DXFK�]X�YHUWUH�
WHQ�KDEHQ��'DV�VHW]W�9HUVFKXOGHQVIlKLJNHLW�XQG�9HUVFKXOGHQ�YRUDXV��
�

���D��'HU�9HUOHW]HU�PX��]XQlFKVW�YHUVFKXOGHQVIlKLJ� �]XUHFKQXQJVIlKLJ�� VHLQ��'HQQ�
LVW� HU� EHUHLWV� HWZD�ZHJHQ� ]X� JHULQJHQ� $OWHUV� RGHU� ZHJHQ�*HLVWHVNUDQNKHLW� YHUVFKXO�
GHQVXQIlKLJ��NRPPW�HV�DXI�GLH�)UDJH�GHV�9HUVFKXOGHQV��DOVR�GDUDXI��RE�HU�YRUVlW]OLFK�
JHKDQGHOW� RGHU� ]XPLQGHVW� GLH� LP� 9HUNHKU� HUIRUGHUOLFKH� 6RUJIDOW�PL�DFKWHW� KDW�� QLFKW�
PHKU� DQ�� %HL� GHU� 9HUVFKXOGHQVIlKLJNHLW� LVW� ]ZLVFKHQ� YHUVFKXOGHQVXQIlKLJHQ�� EH�
VFKUlQNW� YHUVFKXOGHQVIlKLJHQ� XQG� YHUVFKXOGHQVIlKLJHQ� 3HUVRQHQ� ]X� XQWHUVFKHLGHQ�
�������������%*%���
�

Ö� *HPl��������$EV����%*%�VLQG�.LQGHU�ELV�]XP�YROOHQGHWHQ����/HEHQVMDKU�I�U�HLQHQ�
YRQ� LKQHQ�]XJHI�JWHQ�6FKDGHQ�QLFKW�YHUDQWZRUWOLFK��'LH�+DIWXQJ�I�U�9RUVDW]��XQG�
)DKUOlVVLJNHLW� LVW�GDKHU�HEHQVR�DXVJHVFKORVVHQ�ZLH�HLQ�0LWYHUVFKXOGHQ�RGHU�HLQ�+DQ�
GHOQ�DXI�HLJHQH�*HIDKU��

Ö� *HPl��������$EV����%*%��IU�KHU�������$EV����%*%��VLQG�-XJHQGOLFKH�YRQ���ELV����
-DKUHQ�I�U�9HUOHW]XQJHQ�QLFKW�YHUDQWZRUWOLFK��ZHQQ�VLH�EHL�%HJHKXQJ�GHU�VFKlGLJHQ�
GHQ� +DQGOXQJ� QLFKW� GLH� ]XU� (UNHQQWQLV� GHU� 9HUDQWZRUWOLFKNHLW� HUIRUGHUOLFKH�
(LQVLFKW� KDEHQ�� 'LHVH� QHJDWLYH� )RUPXOLHUXQJ� LVW� QLFKW� ]XIlOOLJ�� VRQGHUQ� EULQJW� ]XP�
$XVGUXFN�� GD�� GLH� %HZHLVODVW� I�U� GDV� 9RUOLHJHQ� GHU� 9HUVFKXOGHQVXQIlKLJNHLW� GHU� -X�
JHQGOLFKH� WUlJW�� 'LH� (LQVLFKW� LVW� GDQQ� JHJHEHQ�� ZHQQ� GHU� -XJHQGOLFKH� QDFK� VHLQHP�
(QWZLFNOXQJVVWDQG�YRQ�GHU�UHFKWOLFKHQ�9HUDQWZRUWOLFKNHLW�ZHL��XQG�GLHVH�DXI�GHQ�DN�
WXHOOHQ�)DOO�SURML]LHUHQ�NDQQ��'DEHL�JHQ�JW�GLH� ODLHQKDIWH�9RUVWHOOXQJ��8QUHFKW�]X�EH�
JHKHQ�XQG�GDI�U�UHFKWOLFK�]XU�9HUDQWZRUWXQJ�JH]RJHQ�]X�ZHUGHQ��'LH�)lKLJNHLW��QDFK�
GLHVHU�(LQVLFKW� ]X�KDQGHOQ�� LVW�±�DQGHUV�DOV� LP�6WUDIUHFKW�±�QLFKW�HUIRUGHUOLFK��'LHVHV�
YROLWLYH�(OHPHQW�ZLUG�HUVW�LP�5DKPHQ�GHU��VXEMHNWLYHQ��)DKUOlVVLJNHLW�UHOHYDQW��

Ö� (LQHQ� VSH]LHOOHQ� DOWHUVEHGLQJWHQ� =XUHFKQXQJVDXVVFKOX�� GHU� �� ELV� ���-lKULJHQ� I�U�
XQYRUVlW]OLFKH� 9HUOHW]XQJHQ� LP� 6WUD�HQ��� 6FKLHQHQ�� XQG� 6FKZHEHEDKQYHUNHKU� VWHOOW�
GHU�QHXH�������$EV����%*%�DXI��0LW�GLHVHU�5HJHOXQJ�VROO�QHXHUHQ�(UNHQQWQLVVHQ�GHU�
(QWZLFNOXQJVSV\FKRORJLH� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� QDFK� GHQHQ� .LQGHU� IU�KHVWHQV�
DE�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�LPVWDQGH�VLQG��GLH�EHVRQGHUHQ�*HIDKUHQ�GHV�PR�
WRULVLHUWHQ�6WUD�HQYHUNHKUV�]X�HUNHQQHQ�RGHU�VLFK�GHQ�(UNHQQWQLVVHQ�HQWVSUHFKHQG�]X�
YHUKDOWHQ�� LQVEHVRQGHUH�ZHLO� GLH�)lKLJNHLW� ]XU� ULFKWLJHQ�(LQVFKlW]XQJ�YRQ�(QWIHUQXQ�
JHQ�XQG�*HVFKZLQGLJNHLWHQ�IHKOW�VRZLH�NLQGOLFKH�(LJHQKHLWHQ�HLQHP�YHUNHKUVJHUHFKWHQ�
9HUKDOWHQ� HQWJHJHQVWHKHQ�� 'LH� YRUVlW]OLFKH� 9HUOHW]XQJ� YRQ� 5HFKWVJ�WHUQ� LVW� EHZX�W�
YRQ� GHP� $XVVFKOX�WDWEHVWDQG� GHV� �� ���� $EV�� �� %*%� DXVJHQRPPHQ� ZRUGHQ�� ZHLO�
EVSZ��GHU���-lKULJH��GHU�VFKZHUH�6WHLQH�YRQ�HLQHU�$XWREDKQEU�FNH�ZLUIW��QLFKW�2SIHU�
HLQHU� DOWHUVEHGLQJWHQ� 7HLOQDKPH� DP� 6WUD�HQYHUNHKU� VHL����� 'LHV� LVW� LP� *UXQGVDW]� ]X�
EHJU��HQ�� NDQQ� DOOHUGLQJV� GD]X� I�KUHQ�� GD�� GXUFK� HLQHQ� Ä-XJHQGVWUHLFK³� GLH� ZLUW�
VFKDIWOLFKH�([LVWHQ]�GHV�7lWHUV�I�U�HLQHQ�=HLWUDXP�YRQ�PHKU�DOV����-DKUHQ�YHUQLFKWHW�
LVW��:LUG�HU� ]�%���� -DKUH�QDFK�GHP�9RUIDOO� UHFKWVNUlIWLJ�]X�6FKDGHQVHUVDW]�YHUXUWHLOW��
WULWW�QDFK�������$EV����1U����%*%�Q�)��GLH�9HUMlKUXQJ�HUVW�QDFK����-DKUHQ�HLQ�����

Ö� ������%*%�UHJHOW�GLH�=XUHFKQXQJV�XQ�IlKLJNHLW�YRQ�*HLVWHVNUDQNHQ�XQG�%HZX�WORVHQ�
VRZLH� YRQ� 3HUVRQHQ�� GLH� VLFK� YRUVlW]OLFK� RGHU� IDKUOlVVLJ� LP�+LQEOLFN� DXI� GLH� VSlWHUH�
9HUOHW]XQJVKDQGOXQJ�]XUHFKQXQJVXQIlKLJ�JHPDFKW�KDEHQ��

�
�
�

����������������������������������������������������
����9JO��%7�'UV�����������6������:DJQHU��1-:�������������������'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q����D��
����YJO��'lXEOHU��-X6�����������������:DJQHU��1-:�������������������
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� ����

���E��7URW]�IHKOHQGHU�9HUVFKXOGHQVIlKLJNHLW�NDQQ�LP�(LQ]HOIDOO�DXVQDKPVZHLVH�GLH��VXE�
VLGLlUH��%LOOLJNHLWVKDIWXQJ�QDFK�������%*%�HLQJUHLIHQ��Ä0LOOLRQlUVSDUDJUDSK³���
�

Ö� 9RUDXVVHW]XQJ�LVW�]XQlFKVW��GD��GHU�+DQGHOQGH�HLQHQ�GHU�7DWEHVWlQGH�GHU��������ELV�
����%*%�HUI�OOW�XQG�GLH�+DQGOXQJ�UHFKWVZLGULJ�LVW��(LQ�9HUVFKXOGHQ��9RUVDW]�RGHU�)DKU�
OlVVLJNHLW��LVW�QLFKW�HUIRUGHUOLFK��KlWWH�MHGRFK�HLQ�6FKXOGIlKLJHU�DQVWHOOH�GHV�6FKXOGXQ�
IlKLJHQ�JHKDQGHOW�XQG�N|QQWH�PDQ�LKP�NHLQHQ�6FKXOGYRUZXUI�PDFKHQ��VFKHLGHW�DXFK�
GLH�+DIWXQJ�GHV�6FKXOGXQIlKLJHQ�QDFK�������%*%�DXV��

Ö� 'D�GLH�%LOOLJNHLWVKDIWXQJ�QXU�KLOIVZHLVH�HLQWUHWHQ�VROO��IRUGHUW�������%*%�ZHLWHUKLQ��GD��
6FKDGHQVHUVDW]�QLFKW� YRQ�HLQHP�DXIVLFKWVSIOLFKWLJHQ�'ULWWHQ�HUODQJW�ZHUGHQ�NDQQ��(V�
LVW�XQHUKHEOLFK��ZHVKDOE�HLQ�6FKDGHQVHUVDW]�QLFKW�]X�HUKDOWHQ�LVW��'DKHU�VSLHOW�HV�NHLQH�
5ROOH�� RE� HLQ� $XIVLFKWVSIOLFKWLJHU� JDU� QLFKW� YRUKDQGHQ� LVW�� RE� HU� VLFK� HQWODVWHQ� NDQQ�
�������$EV����6����%*%��RGHU�DEHU�]XU�6FKDGHQVHUVDW]OHLVWXQJ�DX�HUVWDQGH�LVW��

Ö� 6FKOLH�OLFK�PX��GLH�%LOOLJNHLW�QDFK�GHQ�8PVWlQGHQ��LQVEHVRQGHUH�QDFK�GHQ�9HUKlOWQLV�
VHQ�GHU�%HWHLOLJWHQ��HLQH�6FKDGORVKDOWXQJ�HUIRUGHUQ��'HP�6FKXOGXQIlKLJHQ�G�UIHQ�MH�
GRFK�QLFKW�GLH�0LWWHO�HQW]RJHQ�ZHUGHQ��GHUHU�HU�]XP�DQJHPHVVHQHQ�8QWHUKDOW� VRZLH�
]XU�(UI�OOXQJ�VHLQHU�JHVHW]OLFKHQ�8QWHUKDOWVSIOLFKWHQ�EHGDUI�����

�

���F�� 6WHKW� GLH� 9HUVFKXOGHQVIlKLJNHLW� IHVW�� PX�� GHV� ZHLWHUHQ� GDV� 9HUVFKXOGHQ� GHV�
6FKlGLJHUV�JHSU�IW�ZHUGHQ��'LHVHV�PX��VLFK�DXI�GHQ�JHVDPWHQ�7DWEHVWDQG�EH]LHKHQ��
DOVR� DXI� GLH� 9HUOHW]XQJVKDQGOXQJ�� GLH� 5HFKWVJXWYHUOHW]XQJ� XQG� GLH� KDIWXQJVEHJU�Q�
GHQGH� .DXVDOLWlW�� *UXQGVlW]OLFK� JHQ�JW� )DKUOlVVLJNHLW� �YJO�� �� ���� $EV�� �� 6�� �� %*%���
/HGLJOLFK�EHL�������%*%�LVW�9RUVDW]�HUIRUGHUOLFK������
�

Ö� 8QWHU�9RUVDW]� LVW�GHU�:LOOH�]XU�9HUZLUNOLFKXQJ�HLQHV�9HUOHW]XQJVWDWEHVWDQGHV�LQ�.HQQW�
QLV� DOOHU� VHLQHU�REMHNWLYHQ�7DWXPVWlQGH�XQG�GHU�5HFKWVZLGULJNHLW� ]X�YHUVWHKHQ�� (V�JH�
Q�JW� DOOHUGLQJV��ZHQQ�GHU�9HUOHW]HU� GHQ� I�U�P|JOLFK�JHKDOWHQHQ�(UIROJ� ÄJHELOOLJW³�RGHU�
ÄELOOLJHQG�LQ�.DXI³�JHQRPPHQ�KDW��DXFK�ZHQQ�HU�LKP�DQ�VLFK�XQHUZ�QVFKW�ZDU��(LQZLOOL�
JXQJV��RGHU�%LOOLJXQJVWKHRULH��

Ö� )DKUOlVVLJ�KDQGHOW��ZHU�GLH� LP�9HUNHKU�HUIRUGHUOLFKH�6RUJIDOW�DX�HU�DFKW� Ol�W��������
$EV����%*%���0LW�GHU�)RUPXOLHUXQJ�ÄLP�9HUNHKU�HUIRUGHUOLFKH����³�ZLUG�NODUJHVWHOOW��GD��
±�DQGHUV�DOV� LP�6WUDIUHFKW�±�HLQ�REMHNWLYHU�6RUJIDOWVPD�VWDE�DQ]XOHJHQ� LVW��0D��
VWDE� LVW� GLH� 6RUJIDOW�� GLH� YRQ� HLQHP�GXUFKVFKQLWWOLFKHQ�XQG�JHZLVVHQKDIWHQ�9HUWUHWHU�
GHU�*UXSSH��GHU�GHU�6FKlGLJHU�DQJHK|UW��HUZDUWHW�ZHUGHQ�NDQQ�����(V�LVW�DOVR�GDQDFK�
]X�IUDJHQ��ZLH�VLFK�HLQ�ÄQRUPDOHU³�.DXIPDQQ��.UDIWIDKUHU��$U]W�RGHU�+DQGZHUNHU�LQ�GHU�
6LWXDWLRQ�GHV�6FKlGLJHUV�YHUKDOWHQ�KlWWH��$XFK�GDV�/HEHQVDOWHU�NDQQ� LP�(LQ]HOIDOO� ]X�
EHU�FNVLFKWLJHQ� VHLQ�� LQGHP�PDQ�GLH� ]X� VWHOOHQGHQ�$QIRUGHUXQJHQ�DQ�GHQ�6WDQGDUGV�
PL�W��GLH�I�U�MXJHQGOLFKH�3HUVRQHQ�RGHU�3HUVRQHQ�KRKHQ�$OWHUV�JHOWHQ��$OOHUGLQJV�N|Q�
QHQ�VLFK�VROFKH�3HUVRQHQ� �REZRKO� VLH� VLFK� LP�9HUJOHLFK�]X�DQGHUHQ� LKUHU�*UXSSH�EHL�
GHU�$XVI�KUXQJ�GHU�$NWLRQ�QLFKW� SIOLFKWZLGULJ� YHUKDOWHQ�KDEHQ��GHP�9RUZXUI� DXVVHW�
]HQ��HLQH�7lWLJNHLW��EHUQRPPHQ�]X�KDEHQ��GHU�VLH�QLFKW�JHZDFKVHQ�VLQG��VRJ��hEHU�
QDKPHYHUVFKXOGHQ������

(LQ�EHVRQGHUHV�3UREOHP�EHUHLWHW�GLH�)UDJH�GHV�9HUVFKXOGHQV�LQ�GHQ�VRJ��Ä9HUIROJXQJV�
IlOOHQ³��DOVR�LQ�)lOOHQ��LQ�GHQHQ�VLFK�GHU�9HUOHW]WH�EVSZ��GXUFK�ZDJKDOVLJH�)OXFKWYHUVX�
FKH�VHOEVW�VFKlGLJW��6SULQJW�EVSZ��GHU�*HOLHEWH�GHU�(KHIUDX�DXV�GHP�)HQVWHU�HLQHV�LP�
���6WRFN�JHOHJHQHQ�=LPPHUV��ZHLO�HU�N|USHUOLFKH�hEHUJULIIH�GXUFK�GHQ�GLH�:RKQXQJVW�U�
HLQWUHWHQGHQ�(KHPDQQ�EHI�UFKWHW�� XQG� ]LHKW� VLFK�GDEHL�9HUOHW]XQJHQ� ]X�� LVW� ]XPLQGHVW�

����������������������������������������������������
����9JO��7KRPDV��LQ��3DODQGW��������5Q���II���'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q�����II��%UR[�:DONHU�������5Q�
��II��
����9JO��GD]X�%*+�1-:�55�����������������
����9JO��%*+�1-:������������I��
����9JO��GD]X�'HXWVFK�$KUHQV��'HOLNWVUHFKW��5Q�����II��
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GHU�=XUHFKQXQJV]XVDPPHQKDQJ�]ZLVFKHQ�GHP�9HUKDOWHQ�GHV�(KHPDQQV�XQG�GHU�HLQJH�
WUHWHQHQ�5HFKWVJXWYHUOHW]XQJ�QLFKW�]X�YHUQHLQHQ��V�R����%HL�GHU�)UDJH��RE�GHU�(KHPDQQ�
GLH� 5HFKWVJXWYHUOHW]XQJ� E]Z�� GHQ� 6FKDGHQ� DXFK� YHUVFKXOGHW� KDW�� LVW� LP� 5DKPHQ� GHV�
������ $EV�� �� %*%� GDUDXI� DE]XVWHOOHQ�� RE� GHU� (KHPDQQ�GDPLW� UHFKQHQ�PX�WH�� EHL�
GHP�*HVFKlGLJWHQ�HLQH�6FKUHFN��E]Z��3DQLNUHDNWLRQ�DXV]XO|VHQ��:HU�GLH�:RK�
QXQJVW�U�GHV�*HOLHEWHQ�GHU�(KHIUDX�HLQWUHWH�±�VR�GHU�%*+�±�P�VVH�GLH�9HUOHW]XQJ�HLQHU�
LP�=LPPHU�EHILQGOLFKHQ�3HUVRQ�LQ�%HWUDFKW�]LHKHQ�����'HU�(KHPDQQ�LVW�GDKHU�]XP�6FKD�
GHQVHUVDW]�JHP���������II��%*%��(UVDW]�GHU�+HLOEHKDQGOXQJVNRVWHQ�VRZLH�=DKOXQJ�HLQHV�
6FKPHU]HQVJHOGHV�JHP��������$EV����%*%��YHUSIOLFKWHW��)UHLOLFK�WULIIW�GHQ�*HOLHEWHQ�HLQ�
JHZLVVHV�0D��DQ�0LWYHUVFKXOGHQ��GDV�DQVSUXFKVPLQGHUQG�]X�EHU�FNVLFKWLJHQ�LVW�����

�

���G�� %HVWHKW� EHL� HLQHP� YHUWUDJOLFKHQ� $QVSUXFK� NUDIW� 9HUHLQEDUXQJ� RGHU� NUDIW� *HVHW]HV�
HLQH�PLOGHUH�+DIWXQJ��]�%��QXU�I�U�9RUVDW]�XQG�JUREH�)DKUOlVVLJNHLW��YJO��HWZD���������
����%*%�� MHZHLOV� L�9�P��������$EV����6����%*%���VR�PX��GDV�DXFK�EHLP�$QVSUXFK�DXV�
XQHUODXEWHU�+DQGOXQJ�JHOWHQ��DQGHUHQIDOOV�Z�UGH�GLH�+DIWXQJVPLOGHUXQJ�XQWHUODXIHQ������
�

$XVQDKPVZHLVH�N|QQHQ�DOVR�YHUWUDJOLFKH�+DIWXQJVPLOGHUXQJHQ�DXFK�DXI�GDV�'HOLNWVUHFKW�
HLQZLUNHQ��ZHQQ�DQGHUHQIDOOV�GHU�6LQQ�XQG�=ZHFN�GLHVHU�3ULYLOHJLHUXQJ�XQWHUODXIHQ�ZHU�
GHQ�Z�UGH��*HVHW]OLFKH�+DIWXQJVPLOGHUXQJHQ��GLH� LP�5DKPHQ�GHV��'HOLNWVUHFKWV�]X�EH�
DFKWHQ� VLQG�� HUJHEHQ� VLFK� YRU� DOOHP� DXV� �� ���� %*%� �*HVHOOVFKDIWHU� XQWHUHLQDQGHU���
�������%*%��(KHJDWWHQ�XQWHUHLQDQGHU��XQG���������(OWHUQ�JHJHQ�EHU�LKUHQ�.LQGHUQ���(V�
EHVWHKW�MHZHLOV�HLQH�+DIWXQJ�QXU�I�U�HLJHQ�EOLFKH�6RUJIDOW��YJO��������%*%�±�GLOLJHQ�
WLD�TXDP�LQ�VXLV���'LHVHU�+DIWXQJVPD�VWDE�JLOW�EVSZ��DXFK�I�U�6FKDGHQV]XI�JXQJHQ�EHL�
XQHQWJHOWOLFKHU�9HUZDKUXQJ��������%*%������

6RZHLW�HV� MHGRFK�XP�XQHUODXEWH�+DQGOXQJHQ� LP�6WUD�HQYHUNHKU�JHKW��EHVWHKW� I�U�HLQH�
LQGLYLGXHOOH� 6RUJORVLJNHLW� NHLQ� 5DXP�� VR� GD�� HLQH� +DIWXQJVPLOGHUXQJ� QLFKW� LQ� %HWUDFKW�
NRPPW��3UREOHPDWLVFK�LVW�HV��ZHQQ�GLH�5HFKWVJXWYHUOHW]XQJ�YRQ�]ZHL�3HUVRQHQ�KHUEHLJH�
I�KUW�ZLUG��EHL�GHU�HLQH�KDIWXQJVSULYLOHJLHUW�LVW��VRJ��JHVW|UWH�*HVDPWVFKXOG���'LHVH�3UR�
EOHPDWLN�ZLUG�LP�6FKXOGUHFKW�$7�EHKDQGHOW��

��

���6FKDGHQ�
'XUFK�GLH�5HFKWVJXWYHUOHW]XQJ�PX��HLQ�6FKDGHQ�HQWVWDQGHQ�VHLQ��6FKDGHQ� LVW� MHGHU�
1DFKWHLO��GHU�DQ�GHQ�5HFKWVJ�WHUQ�HLQHU�3HUVRQ�HQWVWHKW��$OV�VROFKHU�NRPPW�]XQlFKVW�
MHGHU� 9HUP|JHQVVFKDGHQ� �HWZD� 5HSDUDWXUNRVWHQ� EHL� %HVFKlGLJXQJ� HLQHU� 6DFKH��
+HLOEHKDQGOXQJVNRVWHQ� EHL� .|USHUYHUOHW]XQJ�� LQ� %HWUDFKW�� (UVDW]IlKLJ� VLQG� DEHU� DXFK�
VRJ�� LPPDWHULHOOH� 6FKlGHQ� �]�%�� GXUFK� 9HUNHKUVXQIDOO� YHUXUVDFKWH� 6FKPHU]HQ��
6FKODIORVLJNHLW��'HSUHVVLRQ���������$EV����%*%��'D�GHQ�5HFKWVIROJHQ�HLQHU�XQHUODXEWHQ�
+DQGOXQJ�� ]X�GHQHQ�DXFK�GLH�6FKDGHQVEHVWLPPXQJ�6FKDGHQVEHUHFKQXQJ�JHK|UW�� HLQ�
HLJHQHU�$EVFKQLWW�JHZLGPHW�LVW��VHL�DXI�GLH�$XVI�KUXQJHQ�DXI�6������II��YHUZLHVHQ��
�

���+DIWXQJVDXVI�OOHQGH�.DXVDOLWlW�
(EHQVR�ZLH� GDV� 9HUKDOWHQ� I�U� GLH�5HFKWVJXWYHUOHW]XQJ� NDXVDO� VHLQ�PX�� �KDIWXQJVEH�
JU�QGHQGH�.DXVDOLWlW���PX��DXFK�]ZLVFKHQ�GHU�5HFKWVJXWYHUOHW]XQJ�XQG�GHP�6FKDGHQ�
HLQ� DGlTXDWHU� .DXVDO]XVDPPHQKDQJ� EHVWHKHQ� �VRJ�� KDIWXQJVDXVI�OOHQGH� .DXVDOLWlW���
+LQVLFKWOLFK�GHU�$QIRUGHUXQJHQ�DQ�GHQ�=XUHFKQXQJV]XVDPPHQKDQJ�JHOWHQ�GLH�JOHLFKHQ�
.ULWHULHQ� �YJO�� REHQ� 6�� ���� II���� (UOHLGHW� MHPDQG� GXUFK� GLH� +DQGOXQJ� HLQHV� DQGHUHQ�

����������������������������������������������������
����%*+�1-:������������I��XQWHU�9HUZHLV�DXI�%*+=��������������������������I��
����9JO��%*+=����������������RIIHQ�JHODVVHQ�YRQ�%*+�1-:������������I��
����9JO��2/*�=ZHLEU�FNHQ�2/*�5HSRUW�����������I���%UR[�:DONHU�������5Q�����
����2/*�=ZHLEU�FNHQ�2/*�5HSRUW�����������I��
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HLQHQ�6FKDGHQ��VLQG�JUXQGVlW]OLFK�DXFK�GLH�)ROJHVFKlGHQ��DOVR�VROFKH�6FKlGHQ��GLH�
VLFK�QXU�PLWWHOEDU�DXV�GHU�9HUOHW]XQJVKDQGOXQJ�HUJHEHQ��GHP�6FKlGLJHU�]X]XUHFKQHQ�
VLQG��'DEHL�PDFKW�HV�NHLQHQ�8QWHUVFKLHG��RE�HV�VLFK�XP�RUJDQLVFK�RGHU�SV\FKLVFK�EH�
GLQJWH� )ROJHZLUNXQJHQ� KDQGHOW����� %HL� GHU� =XUHFKQXQJ� ZHJHQ� SV\FKLVFKHU� )ROJH�
VFKlGHQ� �SV\FKRVRPDWLVFKH� %HVFKZHUGHQ� ZLH� $QJVW]XVWlQGH�� 7UDXPDWD�� 'HSUHVVLR�
QHQ��HWF���VLQG�DOOHUGLQJV�HLQLJH�%HVRQGHUKHLWHQ�]X�EHDFKWHQ���
�

Ö� +LQVLFKWOLFK� GHU� =XUHFKQXQJ� YRQ� SV\FKLVFKHQ� )ROJHVFKlGHQ� LVW� QLFKW� GLH� $G�
lTXDQ]WKHRULH�HQWVFKHLGHQG��YLHOPHKU�PX��HLQH�KLQUHLFKHQGH�*HZL�KHLW�EHVWHKHQ��
GD�� GLH� SV\FKLVFK� EHGLQJWHQ� $XVIlOOH� RKQH� GDV� VFKDGHQVEHJU�QGHQGH� (UHLJQLV� QLFKW�
HLQJHWUHWHQ�ZlUHQ��1LFKW�HUIRUGHUOLFK� LVW��GD��GLH�DXV�GHU�9HUOHW]XQJVKDQGOXQJ�UHVXO�
WLHUHQGHQ�)ROJHVFKlGHQ�I�U�GHQ�6FKlGLJHU�YRUKHUVHKEDU�ZDUHQ�����

Ö� %HUXKW�GHU�SV\FKLVFKH�)ROJHVFKDGHQ�DXI�HLQHU�NRQVWLWXWLRQHOOHQ�6FKZlFKH�GHV�*H�
VFKlGLJWHQ��ZlUH�GHU�6FKDGHQ�RKQH�GLHVH�9HUDQODJXQJ�NDXP�HLQJHWUHWHQ��'DV�ZLUNW�
GLH�)UDJH�DXI��RE�GLHVHU�8PVWDQG�GHP�6FKlGLJHU�HQWODVWHQG�]XJXWH�NRPPW��'D�DEHU�
DQGHUHUVHLWV�GHU�)ROJHVFKDGHQ�DXFK�QLFKW�GXUFK�GDV�VFKlGLJHQGH�(UHLJQLV�HLQJHWUHWHQ�
ZlUH�� N|QQHQ� 3UlGLVSRVLWLRQHQ� GHV� *HVFKlGLJWHQ� GHQ� 6FKlGLJHU� JUXQGVlW]OLFK� QLFKW�
HQWODVWHQ��6R�KDW�DXFK�GHU�%*+�HQWVFKLHGHQ��GD��ZHU�HLQHQ�JHVXQGKHLWOLFK�VFKRQ�JH�
VFKZlFKWHQ�0HQVFKHQ�YHUOHW]W��QLFKW�YHUODQJHQ�N|QQH��VR�JHVWHOOW�]X�ZHUGHQ��DOV�ZHQQ�
GHU�%HWURIIHQH�JHVXQG�JHZHVHQ�ZlUH������

Ö� 'LH� =XUHFKQXQJ� ILQGHW� DEHU� LKUH�*UHQ]HQ��ZHQQ�GDV�2SIHU�GHJHQHUDWLY�YRUJH�
VFKlGLJW�LVW��XQG�GDV�KDIWXQJVEHJU�QGHQGH�(UHLJQLV�QXU�]XIlOOLJHU�$XVO|VHU�HL�
QHV�SV\FKLVFKHQ�)ROJHVFKDGHQV�LVW������

Ö� $EJHOHKQW�ZLUG�HLQH�+DIWXQJ�DXFK�GDQQ��ZHQQ�GHU�*HVFKlGLJWH�GDV�VFKDGHQVEH�
JU�QGHQGH� (UHLJQLV� ]XP� $QOD�� QLPPW�� GXUFK� QHXURWLVFKHV� 6WUHEHQ� QDFK� 9HUVRU�
JXQJ�XQG�6LFKHUKHLW�GHQ�6FKZLHULJNHLWHQ�XQG�%HODVWXQJHQ�GHV�WlJOLFKHQ�%HUXIVOH�
EHQV�DXV�GHP�:HJ�]X�JHKHQ��VRJ��5HQWHQ��XQG�%HJHKUXQJVQHXURVHQ������

Ö� 6FKOLH�OLFK�NDQQ�HLQH�=XUHFKQXQJ�GHV�SV\FKLVFKHQ�)ROJHVFKDGHQV�DXVJHVFKORVVHQ�
VHLQ��ZHQQ�GDV� VFKlGLJHQGH�(UHLJQLV�]X�XQEHGHXWHQG� I�U�GHQ�VSlWHUHQ�SV\FKL�
VFKHQ�)ROJHVFKDGHQ� LVW�� 6R� VLQG� VFKZHUH�$QJVW]XVWlQGH�GHV�*HVFKlGLJWHQ� LQ�EH�
]XJ�DXI�GDV�$XWRIDKUHQ�NDXP�GHP�6FKlGLJHU�]X]XUHFKQHQ��ZHQQ�GLHVHU�QXU�OHLFKW�
GDV�$XWR�GHV�*HVFKlGLJWHQ�WRXFKLHUW�KDW�����(WZDV�DQGHUHV�NDQQ�DEHU�GDQQ�JHOWHQ��
ZHQQ�GDV�VFKlGLJHQGH�(UHLJQLV�JHUDGH�HLQH�VSH]LHOOH�6FKDGHQVDQODJH�GHV�*HVFKl�
GLJWHQ�JHWURIIHQ�KDW�XQG�QLFKW�QXU�GHVVHQ�DOOJHPHLQH�$QIlOOLJNHLW� I�U�QHXURWLVFKH�
)HKOHQWZLFNOXQJHQ�����

Ö� 6FKZLHULJ�LVW�GLH�)UDJH�QDFK�GHU�=XUHFKQXQJ�YRQ�VRJ��6FKRFNVFKlGHQ��8QWHU�6FKRFN�
LP�YRUOLHJHQGHQ�6LQQH�LVW�QLFKW�GHU�SK\VLVFKH�6FKRFN�JHPHLQW��GHQ�HLQ�6FKZHUYHUOHW]�
WHU�LQIROJH�VHLQHU�9HUOHW]XQJHQ�HUOHLGHW��VRQGHUQ�GHU�SV\FKLVFKH�6FKRFN��GHQ�HLQ�DQGH�
UHU�GXUFK�GHQ�$QEOLFN�GHV�2SIHUV�HUOHLGHW��(LQ�VROFKHU�VRJ��1HUYHQVFKRFN� OLHJW�YRU��
ZHQQ�HV�]X�PHGL]LQLVFK�IHVWVWHOOEDUHQ��SDWKRORJLVFKHQ�)ROJHZLUNXQJHQ�NRPPW��GLH�GDV�
0D��DQ�(UUHJXQJ��%HVW�U]XQJ�XQG�%HWURIIHQKHLW��EHUVFKUHLWHQ��PLW�GHP�QRUPDOHUZHL�
VH�JHUHFKQHW�ZHUGHQ�PX������

����������������������������������������������������
����%*+=����������������%*+�0'5������������
����%*+=�������������������������������
����%*+=���������������������������������������������YJO��DXFK�2/*�&HOOH�2/*�5HSRUW�����������������
2/*�+DPP�2/*�5HSRUW�����������������2/*�+DPP�1-:�55�������������������
����9JO��2/*�+DPP�0'5������������
����%*+=�������������������������������%*+�0'5�����������������2/*�+DPP�2/*�5HSRUW�����������
����9JO��%*+=����������������%*+�0'5�����������������YJO��DXFK�2/*�+DPP�2/*�5HSRUW���������������
����%*+=����������������
����%*+=������������������������������2/*�.REOHQ]�-3������������*UXQVN\��LQ��0�.R��9RU�������5Q�����
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%HLVSLHO��9HUOHW]W�HLQ�$XWRIDKUHU�LP�6WUD�HQYHUNHKU�HLQ�.LQG��VR�LVW�HU�GLHVHP�JHJHQ�
�EHU�]XP�6FKDGHQVHUVDW]�YHUSIOLFKWHW��LP�7RGHVIDOO�EHVWHKW�HLQH�6FKDGHQVHUVDW]SIOLFKW�
QDFK�������������%*%���(UOHLGHW�QRFK�GD]X�GLH�0XWWHU�GHV�.LQGHV�EHL�GHVVHQ�$QEOLFN�
HLQHQ�1HUYHQ]XVDPPHQEUXFK��6FKRFN���VR�LVW�IUDJOLFK��RE�DXFK�GLHVHU�JHJHQ�EHU�HL�
QH�6FKDGHQVHUVDW]SIOLFKW�EHVWHKW���
1DFK�$XIIDVVXQJ�GHV�%*+�LVW�GDV�GHU�)DOO��ZHQQ�GLH�VHHOLVFKH�(UVFK�WWHUXQJ��EHU�GLH�
JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�KLQDXVJHKW��GHQHQ�QDKH�$QJHK|ULJH�XQG�DQGH�
UH� 3HUVRQHQ�PLW�HQJHU� SHUV|QOLFKHU� 9HUELQGXQJ� �9HUOREWH�� EHL� 7RGHVQDFKULFKWHQ�
HUIDKUXQJVJHPl��DXVJHVHW]W�VLQG��'HU�6FKXW]]ZHFN�GHV�������$EV����%*%�GHFNH�QXU�
VROFKH� *HVXQGKHLWVVFKlGLJXQJHQ�� GLH� QDFK� $UW� XQG� 6FKZHUH� GLHVHQ� 5DKPHQ� �EHU�
VFKUHLWHQ��JHVWHLJHUWH�6FKRFNDQIlOOLJNHLW������
(UOHLGHW�DOVR�QXU�HLQ�XQEHWHLOLJWHU�3DVVDQW�DXIJUXQG�GHV�$QEOLFNV�HLQHV�6FKZHUYHUOHW]�
WHQ�HLQHQ�6FKRFN��KDW�VLFK�GLHVEH]�JOLFK�QXU�GDV�DOOJHPHLQH�/HEHQVULVLNR�YHUZLUNOLFKW���

���5HFKWVIROJH��6FKDGHQVHUVDW]�
/LHJHQ�GLH�+DIWXQJVYRUDXVVHW]XQJHQ�YRU�� LVW�GHU� LQ�$QVSUXFK�*HQRPPHQH�JUXQGVlW]�
OLFK�]XP�6FKDGHQVHUVDW]�YHUSIOLFKWHW��'D�,QKDOW�XQG�8PIDQJ�GLHVHU�3IOLFKW�GHP�*UXQGH�
QDFK�I�U�DOOH�+DIWXQJVWDWEHVWlQGH�JOHLFKHUPD�HQ�JHOWHQ��ZHUGHQ�GLH�5HFKWVIROJHQ�GHU�
+DIWXQJ�LP�$QVFKOX��DQ�GLH�+DIWXQJVWDWEHVWlQGH�EHKDQGHOW��9JO��DXVI�KUOLFK�6������II��

���$XVVFKOX��XQG�+HUDEVHW]XQJ�GHU�+DIWXQJ�
8QWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�NDQQ�GLH�DQ�VLFK�EHVWHKHQGH�6FKDGHQVHUVDW]SIOLFKW�
KHUDEJHVHW]W�RGHU�JDU�DXVJHVFKORVVHQ�VHLQ���
�

Ö� +DW�EHL�GHU�(QWVWHKXQJ�GHV�6FKDGHQV�HLQ�9HUVFKXOGHQ�GHV�*HVFKlGLJWHQ�PLWJHZLUNW��
KlQJHQ�GLH�9HUSIOLFKWXQJ�]XP�(UVDW]�VRZLH�GHU�8PIDQJ�GHV�]X�OHLVWHQGHQ�(UVDW]HV�YRQ�
GHQ�8PVWlQGHQ��LQVEHVRQGHUH�GDYRQ�DE��LQZLHZHLW�GHU�6FKDGHQ�YRUZLHJHQG�YRQ�GHP�
HLQHQ� RGHU� GHP� DQGHUHQ� 7HLO� YHUXUVDFKW� RGHU� YHUVFKXOGHW�ZRUGHQ� LVW� �VRJ��0LWYHU�
VFKXOGHQ��YJO��������$EV����%*%����

Ö� $XFK�ZHU�DXI�HLJHQH�*HIDKU�KDQGHOW��PX��PLW�HLQHU�$QVSUXFKVN�U]XQJ�UHFKQHQ��$XI�
HLJHQH�*HIDKU�KDQGHOW��ZHU�LQ�GLH�5HFKWVJXWYHUOHW]XQJ�HLQZLOOLJW�PLW�GHU�+RIIQXQJ��GD��
GLH�*HIlKUGXQJ�VLFK�QLFKW�YHUZLUNOLFKW��VFKXOGKDIWH�6HOEVWJHIlKUGXQJ����

Ö� (LQVFKUlQNXQJHQ�XQG�$XVVFKO�VVH�N|QQHQ�VLFK�DXFK�DXIJUXQG�YHUWUDJOLFKHU�9HUHLQED�
UXQJ�HUJHEHQ��VRJ��)UHL]HLFKQXQJ����

Ö� 6FKOLH�OLFK�XQWHUOLHJW�GHU�6FKDGHQVHUVDW]DQVSUXFK�GHU�9HUMlKUXQJ��
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