
1HXHV�.DXIUHFKW�

� ,�

�
$��(LQOHLWXQJ�±�'DV�6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]����������������������������������

%��:HVHQ�XQG�%HJULII�GHV�.DXIYHUWUDJV�������������������������������������������������������������

&��=XVWDQGHNRPPHQ�HLQHV�.DXIYHUWUDJV��9HUWUDJVVFKOX���������������������������������

,��9HUWUDJVJHJHQVWDQG��������������������������������������������������������������������������������������������

,,��*HJHQOHLVWXQJ��.DXISUHLV �����������������������������������������������������������������������������������

,,,��)RUP�GHV�.DXIYHUWUDJV �������������������������������������������������������������������������������������

'��5HFKWH�XQG�3IOLFKWHQ�GHU�9HUWUDJVSDUWHLHQ���������������������������������������������������

,��6DFKNDXI������������������������������������������������������������������������������������������������������������

���+DXSWSIOLFKWHQ�GHV�9HUNlXIHUV ������������������������������������������������������������������������

���+DXSWSIOLFKWHQ�GHV�.lXIHUV �����������������������������������������������������������������������������

,,��5HFKWVNDXI��������������������������������������������������������������������������������������������������������

(��*HIDKUWUDJXQJ�EHLP�.DXI �����������������������������������������������������������������������������

,��$OOJHPHLQH�5HJHOQ���������������������������������������������������������������������������������������������

,,��6RQGHUUHJHOQ�I�U�GLH�3UHLVJHIDKU �����������������������������������������������������������������������

���*HIDKU�EHUJDQJ�EHL�GHU�hEHUJDEH �����������������������������������������������������������������

���*HIDKU�EHUJDQJ�EHLP�9HUVHQGXQJVNDXI ���������������������������������������������������������

D��9HUVHQGXQJVNDXI�DX�HUKDOE�GHV�9HUEUDXFKVJ�WHUNDXIV ��������������������������������

E��*HIDKU�EHUJDQJ�EHLP�9HUEUDXFKVJ�WHUNDXI�������������������������������������������������

F��=XP�QHXHQ�9HUEUDXFKVJ�WHUNDXI ����������������������������������������������������������������

)��/HLVWXQJVVW|UXQJVUHFKW�6DFKPlQJHOKDIWXQJ ����������������������������������������������

,��$OOJHPHLQHV ������������������������������������������������������������������������������������������������������

,,��6DFKPDQJHO��'HU�VXEMHNWLYH�)HKOHUEHJULII ����������������������������������������������������������

,,,��5HFKWVPDQJHO�������������������������������������������������������������������������������������������������

,9��5HFKWVIROJHQ ���������������������������������������������������������������������������������������������������

���'LH�JHVHW]OLFKH�6\VWHPDWLN�GHU�5HFKWVIROJHQ�HLQHV�6DFKPDQJHOV ����������������������

���$QVSUXFK�DXI�1DFKHUI�OOXQJ ���������������������������������������������������������������������������

���5�FNWULWW �������������������������������������������������������������������������������������������������������

���0LQGHUXQJ�GHV�.DXISUHLVHV ����������������������������������������������������������������������������

���6FKDGHQVHUVDW]�XQG�$XIZHQGXQJVHUVDW]���������������������������������������������������������

D��6FKDGHQVHUVDW] �����������������������������������������������������������������������������������������

E��$XIZHQGXQJVHUVDW] �����������������������������������������������������������������������������������

�
�
�
�



1HXHV�.DXIUHFKW�

�,,�

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



1HXHV�.DXIUHFKW�

� ��

$��(LQOHLWXQJ�±�'DV�6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]�

'DV�6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]�YRP�������������ZHOFKHV�]XP������������ LQ�
.UDIW� JHWUHWHQ� LVW�� GLHQW� LQ� HUVWHU� /LQLH� GHU� 8PVHW]XQJ� HXURSlLVFKHQ� 5HFKWV� XQG� GHU�
$XIQDKPH�YHUEUDXFKHUVFKXW]UHFKWOLFKHU�6RQGHUJHVHW]H� LQ�GDV�%*%��6R�ZXUGHQ�QHEHQ�
GHU�9HUEUDXFKVJ�WHUNDXIULFKWOLQLH��GLH�5LFKWOLQLH�]XU�%HNlPSIXQJ�GHV�=DKOXQJVYHU]XJV���
GLH�(�&RPPHUFH�5LFKWOLQLH��XQG�GLH�JHlQGHUWH�5LFKWOLQLH��EHU�8QWHUODVVXQJVNODJHQ�� LQ�
QDWLRQDOHV�5HFKW�XPJHVHW]W��
6R� I�KUWH� EHVRQGHUV� GLH�9HUEUDXFKVJ�WHUNDXIULFKWOLQLH� ]X� HLQHU� HLQVFKQHLGHQGHQ�
9HUlQGHUXQJ� GHV� .DXIUHFKWV� LP� 5DKPHQ� GHV� *HZlKUOHLVWXQJVUHFKWV� ]XJXQVWHQ� GHV�
9HUEUDXFKHUV�� GHU� YHUWUDJOLFK� YHUHLQEDUWHQ� *DUDQWLHQ� XQG� GHV� 5HJUH�DQVSUXFKV� GHV�
:LHGHUYHUNlXIHUV� JHJHQ� VHLQHQ� /LHIHUDQWHQ�� 6LH� EHZLUNWH� LQ� HUVWHU� /LQLH� DOVR� HLQH�
+DUPRQLVLHUXQJ�GHV�NDXIUHFKWOLFKHQ�0lQJHOJHZlKUOHLVWXQJVUHFKWV�XQG�GHV�:HUNYHU�
WUDJVUHFKWV� I�U� QHX� KHUJHVWHOOWH� RGHU� ]X� HU]HXJHQGH� EHZHJOLFKH� 6DFKHQ�� 'DU�EHU�
KLQDXV� NRPPW�HV�QXQPHKU�EHL�GHU�7DXJOLFKNHLW�GHU�.DXIVDFKH� I�U�GHQ�JHZ|KQOLFKHQ�
*HEUDXFK�DXFK�GDUDXI�DQ��RE�GHU�*HJHQVWDQG�GHQ�|IIHQWOLFKHQ�$XVVDJHQ�GHV�+HUVWHO�
OHUV�� GLH�HU� LQ�GHU�:HUEXQJ� XQG�DXI�GHP�(WLNHWW��EHU�GLH� NRQNUHWH�(LJHQVFKDIW�GHV�
3URGXNWV�PDFKW��HQWVSULFKW��
'HU�*HVHW]JHEHU�QDKP�GLHVH�HXURSlLVFKHQ�5LFKWOLQLHQ�DOV�$QOD�� I�U�HLQH�XPIDVVHQGH�
5HIRUP�GHV�6FKXOGUHFKWV�XQG�KDW��JHUDGH�LP�%HUHLFK�GHV�/HLVWXQJVVW|UXQJVUHFKWV��
GLH� *HZlKUOHLVWXQJVYRUVFKULIWHQ� I�U� DOOH� $UWHQ� YRQ� .DXIYHUWUlJHQ� I�U� DQZHQGEDU�
HUNOlUW�� ,Q� GLHVHP�=XVDPPHQKDQJ� VROOWH� DXFK� GLH� .RQNXUUHQ]� ]ZLVFKHQ� DOOJHPHLQHP�
/HLVWXQJVVW|UXQJVUHFKW� XQG� GHP�0lQJHOJHZlKUOHLVWXQJVUHFKW� EHLP� .DXI� GXUFK� HLQHQ�
9HUHLQKHLWOLFKXQJ��GLH�HLQH�]ZLQJHQGH�8QWHUVFKHLGXQJ�YRQ�6DFK��XQG�5HFKWVPDQJHO�
VRZLH�6W�FN��XQG�*DWWXQJVNDXI�HUIRUGHUOLFK�PDFKWH��EHVHLWLJW�ZHUGHQ���(UUHLFKW�ZXUGH�
GLHVHV�=LHO�GDGXUFK��GD��GLH�/LHIHUXQJ�HLQHU�PDQJHOKDIWHQ�.DXIVDFKH�HLQH�3IOLFKWYHUOHW�
]XQJ�L�6�G��������%*%�GDUVWHOOW��
�

.HUQSXQNWH�GHU�5HIRUP�VSH]LHOO� LP�.DXIUHFKW�VLQG�]XP�HLQHQ�GLH�GHXWOLFK�OlQJHUHQ�
9HUMlKUXQJVIULVWHQ� LP� 0lQJHOJHZlKUOHLVWXQJVUHFKW� XQG� ]XP� DQGHUHQ� GLH�
3IOLFKW�GHV�9HUNlXIHUV�]XU�/HLVWXQJ�HLQHU�PDQJHOIUHLHQ�.DXIVDFKH�LQ�������$EV��
�� 6�� �� %*%�� 'DU�EHU� KLQDXV� EHVWLPPW� QXQ� GDV�*HVHW]� LQ� �� ���� %*%�� ZDQQ� GHU�
*HJHQVWDQG�GHV�.DXIYHUWUDJHV�PDQJHOIUHL� LVW�� 6DFK�� XQG�5HFKWVPDQJHO�ZHUGHQ�QDFK�
GHU� JHVHW]OLFKHQ� 1HXUHJHOXQJ� QDKH]X� JOHLFK� EHKDQGHOW� XQG� ULFKWHQ� VLFK� QDFK� GHP�
DOOJHPHLQHQ� /HLVWXQJVVW|UXQJVUHFKW��� 'LH� 6RQGHUYRUVFKULIWHQ� �EHU� GHQ� .DXI� DXI�
3UREH��GHQ�:LHGHUNDXI�XQG�GHQ�9RUNDXI�VLQG��GD�VLH�NHLQHQ�%H]XJ�]XP�/HLVWXQJVVW|�
UXQJVUHFKW�KDEHQ��XQYHUlQGHUW�HUKDOWHQ�JHEOLHEHQ��
�

1HX� LVW� DXFK� GDV� GXUFK� GLH� 9HUEUDXFKVNDXIJ�WHUULFKWOLQLH� EHGLQJWH� ]ZHLVWXILJH�*H�
ZlKUOHLVWXQJVV\VWHP���
�

Ö� $XI�GHU�HUVWHQ�6WXIH�NDQQ�GHU�.lXIHU�EHL�9RUOLHJHQ�HLQHV�0DQJHOV�]XQlFKVW�QXU�]ZL�
VFKHQ�1DFKEHVVHUXQJ�XQG�(UVDW]OLHIHUXQJ�ZlKOHQ��

����������������������������������������������������
��5LFKWOLQLH��������(*�YRP�������������$%O��(*��1U��/����������DEJHGUXFNW�LQ��1-:�������������
��5LFKWOLQLH���������(*��$%O��(*�1U��/������6�����II��
��5LFKWOLQLH���������(*��$%O��(*�1U��/������6����II��
��5LFKWOLQLH�������(*��$%O��(*�1U��/������6�����II��
��%7�'UV�����������6������I���%7�'UV�����������6�������
��9JO��KLHU]X�6FKZDE��-X6�������������:HVWHUPDQQ��1-:�����������������6FKXEHO��-X6�����������������
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Ö� 'LH�5HJHOQ�GHU�]ZHLWHQ�6WXIH�JUHLIHQ�QXU�GDQQ�HLQ��ZHQQ�GLH�5HFKWH�GHU�HUVWHQ�6WXIH�
QLFKW�EHVWHKHQ�RGHU�IHKOJHVFKODJHQ�VLQG��'DQQ�KDW�GHU�.lXIHU�GDV�5HFKW��YRP�9HUWUDJ�
]XU�FN]XWUHWHQ�RGHU�GHQ�.DXISUHLV�]X�PLQGHUQ��

�

=X�EHDFKWHQ� LVW�� GD��GLH�(*�5LFKWOLQLH� NHLQH�5HJHOXQJHQ�KLQVLFKWOLFK�HLQHV�$QVSUXFKV�
DXI�6FKDGHQVHUVDW]�HQWKlOW��
�

9RQ�GHU�2SWLRQ�LQ�$UW����$EV����6����GHU�9HUEUDXFKVJ�WHUNDXIULFKWOLQLH��ZRQDFK�
GLH� 5HFKWH� GHV� .lXIHUV� DXVJHVFKORVVHQ�ZHUGHQ� N|QQHQ�� VRIHUQ� HU� GHQ�0DQJHO� QLFKW�
LQQHUKDOE� HLQHU� )ULVW� YRQ� �� 0RQDWHQ� QDFK� GHVVHQ� %HNDQQWZHUGHQ� � GHP� 9HUNlXIHU�
DQ]HLJW��KDW�GLH�6FKXOGUHFKWVUHIRUP�NHLQHQ�*HEUDXFK�JHPDFKW��
�

,P��EULJHQ�HQWVSULFKW� GLH� LQ�GHU�5LFKWOLQLH� YRUJHVHKHQH�5HJHOXQJ�ZHLWJHKHQG�GHP���
����+*%��ZREHL�GLH�)ULVW�]XU�5�JH�]ZHL�0RQDWH�EHWUlJW��(LQH�8PVHW]XQJ�LQ�QDWLRQD�
OHV�5HFKW�ZXUGH�GHQ�0LWJOLHGVVWDDWHQ�IUHLJHVWHOOW��ZDV�HLQHU�PLW�GHU�5LFKWOLQLH�EH]ZHFN�
WHQ�9HUHLQKHLWOLFKXQJ�GHV�.DXIUHFKWV�LQ�GHQ�0LWJOLHGVVWDDWHQ�]XZLGHUOlXIW���
�

6FKOLH�OLFK�LVW�LQ�$UW����$EV����GHU�9HUEUDXFKVJ�WHUNDXIULFKWOLQLH�HLQH�GHP�GHXWVFKHQ�
5HFKW�LQ�GLHVHP�%HUHLFK�XQEHNDQQWH�%HZHLVODVWXPNHKU�]XJXQVWHQ�GHV�.lXIHUV�
EHL�$XIWUHWHQ�HLQHV�0DQJHOV�LQQHUKDOE�GHU�HUVWHQ���0RQDWH�QDFK�/LHIHUXQJ�YRUJHVH�
KHQ�� GLH� ]X� HLQHU� ZLGHUOHJOLFKHQ� 9HUPXWXQJ� LQ� GHU�:HLVH� I�KUW�� DOV� GDV� $XIWUHWHQ�
HLQHV� )HKOHUV� LQ� GHQ� HUVWHQ� ��0RQDWHQ� ]X� GHU� $QQDKPH� EHUHFKWLJW�� GHU� )HKOHU� VHL�
EHUHLWV�EHL�/LHIHUXQJ�GHU�.DXIVDFKH�YRUKDQGHQ�JHZHVHQ��

%��:HVHQ�XQG�%HJULII�GHV�.DXIYHUWUDJV�
'HU� .DXI� DOV� VFKXOGUHFKWOLFKHV� 9HUSIOLFKWXQJVJHVFKlIW� LVW� HLQ� JHJHQVHLWLJHU�
9HUWUDJ��LQ�GHP�VLFK�GHU�9HUNlXIHU�YHUSIOLFKWHW��HLQHQ�9HUP|JHQVJHJHQVWDQG�]X�YHUlX�
�HUQ��I�U�GHQ�GHU�.lXIHU�DOV�*HJHQOHLVWXQJ�HLQHQ�EHVWLPPWHQ�*HOGEHWUDJ�EH]DKOW���)�U�
GHQ�9HUNlXIHU� EHJU�QGHW� GHU� 9HUWUDJ� GLH� 3IOLFKW� ]XU� 9HUVFKDIIXQJ� GHV� .DXIJHJHQ�
VWDQGHV��G�K��]XU�hEHUJDEH�XQG�]XU�hEHUHLJQXQJ�GHU�6DFKH�XQG�]XU�hEHUWUDJXQJ�YRQ�
5HFKWHQ��I�U�GHQ�.lXIHU�EHLQKDOWHW�HU�GLH�3IOLFKW�]XU�=DKOXQJ�GHV�.DXISUHLVHV�XQG�]XU�
$EQDKPH�GHU�.DXIVDFKH���
9RQ� GLHVHP� VFKXOGUHFKWOLFKHQ� 9HUSIOLFKWXQJVJHVFKlIW� VWULNW� ]X� WUHQQHQ� LVW� XQWHU� $Q�
ZHQGXQJ� GHV� 7UHQQXQJV�� XQG� $EVWUDNWLRQVSULQ]LSV� GDV� (UI�OOXQJV�� RGHU� 9HUI��
JXQJVJHVFKlIW��'XUFK�GDV�(UI�OOXQJVJHVFKlIW�ZLUG�GLH�JHNDXIWH�6DFKH��EHUHLJQHW��GHU�
.DXISUHLV� �EHUZLHVHQ�� GDV� YHUNDXIWH� 5HFKW� DEJHWUHWHQ��� 'LHVH� 7UHQQXQJ� LVW� DXFK� LP�
)DOO�GHV� VRJ��+DQGNDXIV��EHL�GHP�GHU�.DXI�XQG�GDV�(UI�OOXQJVJHVFKlIW��ZLH�]�%�� LP�
/DGHQJHVFKlIW�� ]X� HLQHP� HLQ]LJHQ� WDWVlFKOLFKHQ� 9RUJDQJ� ]XVDPPHQIDOOHQ�� ]X� EHDFK�
WHQ���
�

+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ�� ,VW� LQ�GHU�)DOOEHDUEHLWXQJ�HLQ�6DFKYHUKDOW�DXV�
GHP� .DXIUHFKW� ]X�Z�UGLJHQ�� VR� LVW�� XQDEKlQJLJ� YRQ� GHU� VDFKHQUHFKWOLFKHQ� =XRUG�
QXQJ�GHV�.DXIJHJHQVWDQGHV��]XHUVW�]X�SU�IHQ��RE�GHU�9HUWUDJ�ZLUNVDP�]XVWDQGH�JH�
NRPPHQ� LVW��'HQQ�GLH�8QZLUNVDPNHLW�GHV�GHP�GLQJOLFKHQ�5HFKWVJHVFKlIW�]XJUXQGH�
OLHJHQGHQ� VFKXOGUHFKWOLFKHQ� 5HFKWVJHVFKlIWV�� ]�%�� ZHJHQ� $QIHFKWXQJ�� )RUPPDQJHO�

����������������������������������������������������
��%UR[�:DONHU��%6FK5�5Q�����3XW]R�LQ��3DODQGW��5Q���]X�(LQI�Y���������
��3XW]R��LQ��3DODQGW��5Q���]X�(LQI�Y��������
��2/*�+DPP�1-:�55������������
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RGHU�6LWWHQZLGULJNHLW�KDW�JUXQGVlW]OLFK�NHLQHQ�(LQIOX��DXI�GLH�:LUNVDPNHLW�GHV�GLQJOL�
FKHQ� 5HFKWVJHVFKlIWV���� 1XU� LQ� GHQ� )lOOHQ� GHU� VRJ�� )HKOHULGHQWLWlW�� GHU� %HGLQJXQJ�
XQG�GHU�*HVFKlIWVHLQKHLW�KDW�GLH�8QZLUNVDPNHLW�GHV�9HUSIOLFKWXQJVJHVFKlIWV�$XVZLU�
NXQJHQ�DXI�GLH�:LUNVDPNHLW�GHV�9HUI�JXQJVJHVFKlIWV����

�

&��=XVWDQGHNRPPHQ�HLQHV�.DXIYHUWUDJV��9HUWUDJVVFKOX���
9RUDXVVHW]XQJ�GHV�.DXIYHUWUDJHV� LVW�GLH�(LQLJXQJ�GHU�3DUWHLHQ��EHU�GHQ�ZHVHQWOLFKHQ�
9HUWUDJVLQKDOW�� $OV� 0LQGHVWHUIRUGHUQLV� GHV� 9HUWUDJVLQKDOWV� LVW� QHEHQ� GHP� 9HUWUDJV�
JHJHQVWDQG�DXFK�GHU�.DXISUHLV�]X�QHQQHQ��VRJ��HVVHQWLDOLD�QHJRWLL�����
�

+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ�� $XI�GHQ�.DXIYHUWUDJ�VLQG�GLH�9RUVFKULIWHQ�GHV�
$OOJHPHLQHQ� 7HLOV� GHV� %*%�� LQVEHVRQGHUH� �EHU� GLH� *HVFKlIWVIlKLJNHLW� ���� ���� II��
%*%���GLH�:LOOHQVHUNOlUXQJ��������� II��%*%��XQG�GHQ�9HUWUDJ��������� II��%*%��DQ�
ZHQGEDU��

,��9HUWUDJVJHJHQVWDQG�
������%*%�OHJW�GHP�9HUNlXIHU�LQ�$EV����6����GLH�9HUSIOLFKWXQJ�DXI��GHP�.lXIHU�GLH�
6DFKH�]X��EHUJHEHQ�XQG�GDV�(LJHQWXP�GDUDQ�]X�YHUVFKDIIHQ��)�U�GHQ�9HUNlX�
IHU� LVW�±� VRIHUQ�HV� VLFK�XP�HLQHQ�5HFKWVNDXI�KDQGHOW�±� LQ�EHVRQGHUHU�:HLVH�6����
YRQ� %HGHXWXQJ�� %HUHFKWLJW� GDV� JHNDXIWH� 5HFKW� ]XP� %HVLW]� GHU� 6DFKH�� VR� KDW� GHU�
9HUNlXIHU�GHP�.lXIHU�GDV�5HFKW�]X�YHUVFKDIIHQ�XQG�GLH�hEHUJDEH�YRU]XQHKPHQ��
�

Ö� 6DFKHQ�L�6�G��.DXIUHFKWV�VLQG�VRZRKO�EHZHJOLFKH�*HJHQVWlQGH�DOV�DXFK�,PPRELOLHQ��
6HOEVW�7LHUH�N|QQHQ��GD� VLH�JHPl�������D�ZLH�6DFKHQ� ]X�EHKDQGHOQ�VLQG��*HJHQ�
VWDQG�HLQHV�.DXIYHUWUDJHV�VHLQ���

Ö� 'LH�6DFKH�NDQQ�YRQ�GHQ�3DUWHLHQ�LP�9HUWUDJ�HQWZHGHU�NRQNUHW��G�K��QDFK�LQGLYLGXHO�
OHQ�0HUNPDOHQ�EHVWLPPW��GDQQ�KDQGHOW�HV�VLFK�XP�HLQHQ�6W�FNNDXI��RGHU�DEHU�QXU�
QDFK� DOOJHPHLQHQ� 0HUNPDOHQ� JHNHQQ]HLFKQHW� VHLQ�� GDQQ� OLHJW� HLQ�*DWWXQJVNDXI�
YRU�� 1DFK� GHU� JHVHW]JHEHULVFKHQ� ,QWHQWLRQ� VROO� GLHVHU� 8QWHUVFKHLGXQJ� DOOHUGLQJV�
QHXH�NHLQH�UHFKWOLFKH�%HGHXWXQJ�PHKU�]XNRPPHQ��'LHVH� LVW�DEHU�QXU�WHLOZHLVH�JH�
OXQJHQ��XQWHQ����

Ö� 'DU�EHU�KLQDXV�LVW�HV�I�U�GLH�%HVWLPPXQJ�GHV�.DXIJHJHQVWDQGHV�QLFKW�HUIRUGHUOLFK��
GD��GLH�YHUNDXIWH�6DFKH�EHUHLWV�H[LVWLHUW��(V�NDQQ�DOVR�DXFK�QRFK�]X�SURGX]LHUHQGH�
:DUH�*HJHQVWDQG�HLQHV�.DXIYHUWUDJHV�VHLQ��

�

%HLVSLHOH��.DXI�HLQHV�QDFK�GHQ�:�QVFKHQ�XQG�9RUVWHOOXQJHQ�GHV�.lXIHUV�JHIHUWLJ�
WHQ��IDEULNQHXHQ�)DKU]HXJV��.DXI�HLQHU�3ROVWHUJDUQLWXU��GLH�HUVW�DQJHIHUWLJW�ZHUGHQ�
PX���.DXI�HLQHV�.DOEHV��'DEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�DXIVFKLHEHQG�EHGLQJWHQ�
.DXI��G�K��GHU�9HUWUDJ�VWHKW�XQWHU�GHU�%HGLQJXQJ�EVSZ��GHU�/HEHQGJHEXUW�GHV�7LH�
UHV��(V�LVW�DOVR�YHUHLQEDUW��GD��GHU�.lXIHU�GHQ�.DXISUHLV�QLFKW�EH]DKOHQ�PX���ZHQQ�
GLH�%HGLQJXQJ�QLFKW�HLQWULWW��(LQ�,QGL]�I�U�HLQHQ�DXIVFKLHEHQG�EHGLQJWHQ�.DXIYHUWUDJ�
LVW�GLH�+|KH�GHV�YRQ�GHQ�3DUWHLHQ�YHUHLQEDUWHQ�.DXISUHLVHV��+DQGHOW�HV�VLFK�GDEHL�
XP�GHQ��EOLFKHUZHLVH�]X�EH]DKOHQGHQ�3UHLV� I�U�HLQ�QHXHV�)DKU]HXJ�� I�U�HLQH�QHXH�
3ROVWHUJDUQLWXU�� I�U� HLQ� OHEHQGHV� .DOE�� VR� LVW� YRQ� HLQHP� DXIVFKLHEHQG� EHGLQJWHQ�
.DXIYHUWUDJ� DXV]XJHKHQ�� +DEHQ� GLH� 3DUWHLHQ� GDJHJHQ� HLQHQ� JHULQJHUHQ� .DXISUHLV�

����������������������������������������������������
���2/*�)UDQNIXUW�0��1-:�������������
���1lKHU�GD]X�YJO��+HLQULFKV�LQ��3DODQGW��5Q����XQG����]X�hEHUEO�Y��������
���3XW]R��LQ��3DODQGW��5Q���]X�(LQI�Y��������%UR[�:DONHU��%6FK5�5Q����
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���

DOV�GHQ��EOLFKHQ�3UHLV�YHUHLQEDUW��VR�LVW�]X�YHUPXWHQ��GD��HV�QXU�GLH�&KDQFH��QLFKW�
DEHU�GHU�UHDOH�*HJHQVWDQG�LVW��GHU�JHNDXIW�ZXUGH����

$XFK�5HFKWH��ZLH�]��%��)RUGHUXQJHQ��*UXQGSIDQGUHFKWH��(UEEDXUHFKWH�XQG�
,PPDWHULDOJ�WHUUHFKWH� �3DWHQW�� 0DUNH�� *HEUDXFKV�� RGHU� *HVFKPDFNVPXVWHU��
N|QQHQ� ±� LQVRZHLW� VLH� �EHUWUDJEDU� VLQG� ±� *HJHQVWDQG� HLQHV� .DXIYHUWUDJHV� VHLQ����
'DEHL�NDQQ�HV�VLFK�DXFK�HUVW�XP�HLQ�]XN�QIWLJHV�5HFKW�KDQGHOQ���
�

1HEHQ� GHP� (UZHUE� HLQHU� 6DFKH� RGHU� HLQHV� 5HFKWV� N|QQHQ� DXFK� DQGHUH� 9HUP|�
JHQVZHUWH��ZLH�]�%��6DFK��XQG�RGHU�5HFKWVJHVDPWKHLWHQ�� LQVEHVRQGHUH�HLQ�8QWHU�
QHKPHQ��8QWHUQHKPHQVWHLOH��GLH�3UD[LV�HLQHV�)UHLEHUXIOHUV��(OHNWUL]LWlW��)HUQZlUPH��
WHFKQLVFKHV� .QRZ�KRZ�� (UILQGXQJHQ�� DXFK� ZHQQ� VLH� QRFK� NHLQHQ� JHZHUEOLFKHQ�
5HFKWVVFKXW]�JHQLH�HQ��XUKHEHUUHFKWOLFK�QLFKW�JHVFK�W]WH�6RIWZDUH��:HUEHLGHHQ�XQG�
$GUHVVHQ���� 'DU�EHU� KLQDXV� NRPPHQ� DOV� ZHLWHUH� .DXIJHJHQVWlQGH� DXFK� *HZLQQ�
FKDQFHQ�XQG�+HUVWHOOXQJVYHUIDKUHQ�LQ�%HWUDFKW����
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��'HU�9HUNDXI�HLQHU�6DFKJHVDPWKHLW��ZLH�]�%��HL�
QHV� 8QWHUQHKPHQV�� NDQQ� LQ� HLQHP� HLQ]LJHQ� .DXIYHUWUDJ� HUIROJHQ�� HUI�OOW� ZLUG� GHU�
9HUWUDJ�GDQQ�DEHU�GXUFK�GLH�hEHUHLJQXQJ�HLQHV�MHGHQ�HLQ]HOQHQ�*HJHQVWDQGHV��

�

,Q� NHLQHP� )DOO� LVW� HV� HUIRUGHUOLFK�� GD�� GHU� 9HUNlXIHU� (LJHQW�PHU� GHU� 6DFKH� RGHU�
,QKDEHU�GHV�YRQ�LKP�YHUlX�HUWHQ�5HFKWV�LVW�����
�

������$EV����%*%�YHUODQJW�YRP�.lXIHU�GLH�=DKOXQJ�GHV��YHUHLQEDUWHQ��.DXISUHL�
VHV�VRZLH�GLH�$EQDKPH�GHU�JHNDXIWHQ�6DFKH��

,,��*HJHQOHLVWXQJ��.DXISUHLV�
'HU� .lXIHU� PX�� GHQ� .DXISUHLV� LQ� *HOG� HQWULFKWHQ�� 8PID�W� LVW� DXFK� GLH�0HKU�
ZHUWVWHXHU����VLH� LVW�7HLO�GHU�.DXISUHLVIRUGHUXQJ��2E�GHU�.DXISUHLVEHWUDJ�PLW�RGHU�
RKQH�JHVHW]OLFKH�0HKUZHUWVWHXHU� YHUHLQEDUW� LVW��KlQJW�YRQ�GHU�DXVGU�FNOLFKHQ�RGHU�
VWLOOVFKZHLJHQGHQ�$EVSUDFKH�GHU�9HUWUDJVSDUWHLHQ�DE����9RP�.DXISUHLV�QLFKW�HUID�W�
VLQG�GLH�=LQVHQ�I�U�GHQ�YHUVSlWHW�JH]DKOWHQ�RGHU�JHVWXQGHWHQ�.DXISUHLV���
�

'LH�+|KH�GHV�.DXISUHLVHV�XQWHUOLHJW�GHU�9HUHLQEDUXQJ�GHU�9HUWUDJVSDUWHLHQ��)HKOW�
HLQH� DXVGU�FNOLFKH� 9HUHLQEDUXQJ�� VR� NDQQ�� VRIHUQ� QLFKW� YRQ� HLQHP� RIIHQHQ� (LQL�
JXQJVPDQJHO�DXV]XJHKHQ�LVW��
�

Ö� GHU� LP� *HVFKlIWVEHWULHE� GHV� 9HUNlXIHUV� �EOLFKH� .DXISUHLV�� G�K�� GHU� /DGHQ�
�/LVWHQSUHLV�E]Z��

Ö� GHU�%|UVHQ��RGHU�0DUNWSUHLV�
�

DOV� YHUHLQEDUW� DQJHQRPPHQ� ZHUGHQ���� 'DU�EHU� KLQDXV� NDQQ� GLH� %HVWLPPXQJ� GHV�
.DXISUHLVHV� GXUFK� GHQ�9HUNlXIHU� LP�:HJH� GHU� /HLVWXQJVEHVWLPPXQJ�QDFK���� �����
����%*%�HUIROJHQ�RGHU�GXUFK�HUJlQ]HQGH�9HUWUDJVDXVOHJXQJ���HUPLWWHOW�ZHUGHQ��

����������������������������������������������������
���%UR[�:DONHU��%6FK5��5Q����
���%UR[�:DONHU��%6FK5��5Q����
���6FKPLGW�5lQWVFK��5Q������YJO��LP�HLQ]HOQHQ��3XW]R��LQ��3DODQGW��������5Q���II��
���3XW]R��LQ�3DODQGW��������5Q����
���%UR[�:DONHU��%6FK5�5Q����
���%*+=����������P�Z�1��
���3XW]R��LQ��3DODQGW��������5Q�����
���3XW]R��LQ��3DODQGW��������5Q�����
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:HJHQ�GHU�5HJHOXQJ�LQ�������%*%�LVW��VRIHUQ�QLFKWV�DQGHUHV�YHUHLQEDUW�LVW��GHU�.DXI�
SUHLV�PLW�VHLQHU�(QWVWHKXQJ�]XU�=DKOXQJ�IlOOLJ��0D�JHEHQGHU�=HLWSXQNW�LVW�DOVR�GHU�
$EVFKOX��GHV�.DXIYHUWUDJHV��(UJLEW�VLFK�ZHGHU�DXV�GHP�9HUWUDJ�QRFK�DXV�GHQ�8PVWlQ�
GHQ�GHV�(LQ]HOIDOOV�HLQH�DEZHLFKHQGH�5HJHOXQJ��VR�LVW�VRZRKO�GLH�/HLVWXQJ�DOV�DXFK�GLH�
*HJHQOHLVWXQJ�VRIRUW�IlOOLJ��
,VW�HLQH�DQGHUH�*HJHQOHLVWXQJ�DOV�*HOG�EHGXQJHQ��VR�KDQGHOW�HV�VLFK�XP�HLQHQ�7DXVFK�
YHUWUDJ��(LQ�.DXIYHUWUDJ�OLHJW�DEHU�GHQQRFK�YRU��ZHQQ�GHU�.lXIHU�QHEHQ�GHP�.DXISUHLV�
QRFK�DQGHUH�1HEHQOHLVWXQJHQ�]X�HUEULQJHQ�KDW��

,,,��)RUP�GHV�.DXIYHUWUDJV�
1DFK�GHQ�*UXQGVlW]HQ�GHU�9HUWUDJIUHLKHLW�NDQQ�GHU�.DXIYHUWUDJ�JUXQGVlW]OLFK�IRUP�
IUHL� JHVFKORVVHQ� ZHUGHQ�� (U� LVW� DOVR� LQ� JOHLFKHU� :HLVH� ZLUNVDP�� JOHLFKJ�OWLJ� RE� HU�
VFKULIWOLFK��P�QGOLFK�RGHU�GXUFK�VFKO�VVLJHV�9HUKDOWHQ�]XVWDQGH�NRPPW��
�

,Q�HLQLJHQ�ZLFKWLJHQ�)lOOHQ��ZR�PLQGHVWHQV�HLQH�GHU�9HUWUDJVSDUWHLHQ�HLQHV�EHVRQGHUHQ�
6FKXW]HV� GXUFK� GDV� *HVHW]� EHGDUI�� VLQG� )RUPYRUVFKULIWHQ� ]XU� :LUNVDPNHLW� GHV�
.DXIYHUWUDJV�]X�EHDFKWHQ��
�

Ö� QRWDULHOOH�%HXUNXQGXQJ�EHLP�*UXQGVW�FNVNDXIYHUWUDJ�QDFK�������E�$EV����%*%�
Ö� QRWDULHOOH� %HXUNXQGXQJ� EHLP� .DXI� GHV� JHJHQZlUWLJHQ� 9HUP|JHQV� RGHU� 9HUP|�

JHQVWHLOV�GHV�9HUNlXIHUV�QDFK�������E�$EV����%*%�
Ö� QRWDULHOOH� %HXUNXQGXQJ� EHLP� .DXI� HLQHV� JHVHW]OLFKHQ� (UEWHLOV� RGHU� 3IOLFKWWHLOV�

QDFK�������E�$EV����%*%�
Ö� QRWDULHOOH�%HXUNXQGXQJ�EHLP�(UEVFKDIWVNDXI�QDFK��������%*%�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��,P�SUDNWLVFK�ZLFKWLJVWHQ�)DOO�GHU�QRWDULHOOHQ�
%HXUNXQGXQJ� HLQHV� *UXQGVW�FNVNDXIYHUWUDJHV� LVW� ]X� EHDFKWHQ�� GD�� GHU� )RUP�
PDQJHO� GXUFK� GLH� $XIODVVXQJ� XQG� (LQWUDJXQJ� JHKHLOW� ZLUG�� 'HU� ]XQlFKVW� QLFKW�
EHXUNXQGHWH�XQG�GDPLW�ZHJHQ�9HUVWR��JHJHQ�)RUPYRUVFKULIWHQ�QDFK�������%*%�
QLFKWLJH� .DXIYHUWUDJ� ZLUG� GXUFK� GLH� YROO]RJHQH� 5HFKWVlQGHUXQJ� LQ� YROOHP� 8P�
IDQJ�ZLUNVDP��
'DU�EHU�KLQDXV�LVW�]X�EHU�FNVLFKWLJHQ��GD��GLH�9ROOPDFKW�GHV�9HUWUHWHUV�]XP�$E�
VFKOX�� HLQHV� ,PPRELOLHQNDXIYHUWUDJV� JUXQGVlW]OLFK� IRUPIUHL� LVW�� �� ���� %*%�� ,VW�
GLH�9ROOPDFKW�DEHU�7HLO�HLQHV�HLQKHLWOLFKHQ�9HUlX�HUXQJV��RGHU�(UZHUEVYHUWUDJV��
VR�XPID�W�GHU�)RUP]ZDQJ�GHV�*HVDPWYHUWUDJHV�DXFK�GLH�9ROOPDFKW����'LHV�JLOW�
QDFK� VWlQGLJHU� 5HFKWVSUHFKXQJ� DXFK� I�U� GLH�ZLGHUUXIOLFKH�9ROOPDFKW��ZHQQ� VLH�
HLQH�WDWVlFKOLFKH�RGHU�UHFKWOLFKH�%LQGXQJ�GHV�9ROOPDFKWJHEHUV�]XP�(UZHUE�RGHU�
]XU�9HUlX�HUXQJ�GHV�*UXQGVW�FNV�EHJU�QGHW���� ,VW�GLH�9ROOPDFKW� OHGLJOLFK�GD]X�
EHVWLPPW���GLH�9ROO]LHKXQJ�GHV�*UXQGVW�FNVNDXIYHUWUDJV�]X�VLFKHUQ��VR�NDQQ�VLH�
IRUPIUHL�HUWHLOW�ZHUGHQ��

'��5HFKWH�XQG�3IOLFKWHQ�GHU�9HUWUDJVSDUWHLHQ�
'LH�3IOLFKWHQ�GHU�.DXIYHUWUDJVSDUWHLHQ�VLQG�LQ�������%*%�IHVWJHOHJW��=X�XQWHUVFKHLGHQ�
LVW� DXFK� QDFK� GHU� 6FKXOGUHFKWVUHIRUP� ]ZLVFKHQ� +DXSW�� XQG� 1HEHQSIOLFKWHQ�� GHUHQ�
'LIIHUHQ]LHUXQJ�DEHU�QLFKW�PHKU�YRQ�VR�ZHVHQWOLFKHU�%HGHXWXQJ�LVW��ZLH�GLHV�HLQVW�GHU�
)DOO�ZDU��

�����������������������������������������������������������������������������������������������������������������������������
���2/*�+DPP�1-:�������������
���5*=����������%*+=�����������%*+�1-:�55�������������
���%*+�'1RW=������������%*+�1-:�������������
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,��6DFKNDXI�

���+DXSWSIOLFKWHQ�GHV�9HUNlXIHUV��

���D��=XQlFKVW�WUHIIHQ�GHQ�9HUNlXIHU�QDFK�������$EV����6����%*%�IROJHQGH�3IOLFKWHQ��

Ö� hEHUJDEH�GHU�JHVFKXOGHWHQ�6DFKH�� G�K��hEHUWUDJXQJ�GHV�XQPLWWHOEDUHQ�%HVLW]HV�
XQG�

Ö� 9HUVFKDIIHQ�GHV�(LJHQWXPV�DQ�GHU�.DXIVDFKH��
�

���E��1DFK�������$EV����6����%*%� LVW�GHU�9HUNlXIHU�GDU�EHU�KLQDXV�YHUSIOLFKWHW��GHP�
.lXIHU�GLH�6DFKH�IUHL�YRQ�6DFK��XQG�5HFKWVPlQJHOQ�]X�YHUVFKDIIHQ���
�

���DD��'LH�6DFKPDQJHOIUHLKHLW�JHK|UW�VRPLW�QDFK�GHU�VRJ��Ä(UI�OOXQJVWKHRULH³�]XU�
SULPlUHQ�/HLVWXQJVSIOLFKW�GHV�9HUNlXIHUV��(LQ�9HUVWR��JHJHQ�GLHVH�3IOLFKW�EHJU�Q�
GHW�QDFK�GHP�:RUWODXW�GHU��������1U���������$EV����%*%�JUXQGVlW]OLFK�HLQHQ�1DFKHU�
I�OOXQJVDQVSUXFK��'LHVHU�EHVWHKW�JHP��������$EV����%*%�QDFK�GHU�:DKO�GHV�.lXIHUV�
LQ� GHU� %HVHLWLJXQJ� GHV� 0DQJHOV� RGHU� LQ� GHU� /LHIHUXQJ� HLQHU� PDQJHOIUHLHQ�
6DFKH�� )UHLOLFK� VHW]W�EHLGHV�YRUDXV��GD��GHU�9HUNlXIHU��EHUKDXSW�QDFKHUI�OOHQ�NDQQ��
%HLP�*DWWXQJVNDXI� LVW� GLHV� RKQH� ZHLWHUHV� GHQNEDU�� EHLP� 6W�FNNDXI� H[LVWLHUW� GLH�
6DFKH�GDJHJHQ�QXU�HLQPDO��VR�GD��GLH�/LHIHUXQJ�HLQHU��DQGHUHQ��PDQJHOIUHLHQ�6DFKH�
NDXP�YRUVWHOOEDU�LVW���
�

%HLVSLHOH����
���� 9�YHUNDXIW� GHP�.�HLQHQ�*HEUDXFKWZDJHQ�DOV�XQIDOOIUHL�� REZRKO� HV� VLFK�EHL�GHP�

:DJHQ�LQ�:LUNOLFKNHLW�XP�HLQHQ�ZLHGHUKHUJHVWHOOWHQ�8QIDOOZDJHQ�KDQGHOW��+LHU�LVW�
HV�WURW]�JU|�WP|JOLFKHU�$QVWUHQJXQJ�XQP|JOLFK��DXV�GHP�ZLHGHUKHUJHVWHOOWHQ�8Q�
IDOOZDJHQ� HLQHQ� XQIDOOIUHLHQ�:DJHQ� ]X�PDFKHQ�� $XFK� VFKHLGHW� HLQH� (UVDW]OLHIH�
UXQJ�DXV��ZHLO�HV�VLFK�EHL�HLQHP�JHEUDXFKWHQ�*HJHQVWDQG�XP�HLQH�XQYHUWUHWED�
UH�6DFKH�KDQGHOW��

���� 'LHVPDO�YHUNDXIW�9�GHP�.�HLQHQ�Ä3LFDVVR³��'RFK�VFKRQ�HLQHQ�7DJ�QDFK�GHU�hEHU�
JDEH�VWHOOW�VLFK�KHUDXV��GD��HV�VLFK�EHL�GHP�*HPlOGH�XP�HLQH�±�ZHQQ�DXFK�JXWH�
±�)lOVFKXQJ�KDQGHOW��2E�9�KLHU�GRFK�QRFK�GDV�JHVFKXOGHWH�*HPlOGH��EHUHLJQHQ�
NDQQ��KlQJW�GDYRQ�DE��RE�HV�WDWVlFKOLFK�QRFK�H[LVWLHUW�XQG�DXFK�YRP�MHW]LJHQ�(L�
JHQW�PHU� DEJHJHEHQ� ZLUG�� 9HUQHLQW� PDQ� ]XPLQGHVW� HUVWHUHV�� LVW� GLH� hEHUJDEH�
GHV�%LOGHV�YRQ�9�DXI�.�]X�XQP|JOLFK��:HJHQ�GHU�6WUHLFKXQJ�GHV�ELVKHULJHQ�������
�GHU�GLH�1LFKWLJNHLW�HLQHV�DXI�HLQH�DQIlQJOLFKH�REMHNWLYH�8QP|JOLFKNHLW�JHULFKWHWHQ�
9HUWUDJV� UHJHOWH��EOHLEW�GHU�.DXIYHUWUDJ�]ZLVFKHQ�9�XQG�.�DXFK�GDQQ�EHVWHKHQ��
ZHQQ�GHU�YHUNDXIWH�Ä3LFDVVR³��EHUKDXSW�QLFKW�H[LVWLHUW��'HU�$XVJOHLFK�ILQGHW�GDQQ�
DXI� GHU� (EHQH� GHU�5HFKWVEHKHOIH� �5�FNWULWW� YRP�9HUWUDJ�� 6FKDGHQVHUVDW]�� VWDWW��
([LVWLHUW�GDV�%LOG�� VWHKW�DEHU� LP�(LJHQWXP�HLQHV�'ULWWHV�� VR� WULIIW�GHQ�9�HLQH�%H�
VFKDIIXQJVVFKXOG��.DQQ�HV�HU�GDV�%LOG�QLFKW�EHVFKDIIHQ��VR�KDIWHW�HU�HEHQIDOOV�DXI�
6FKDGHQVHUVDW]���

�

.RPPHQ�DOVR�ZHGHU�GLH�%HVHLWLJXQJ�GHV�0DQJHOV�QRFK�GLH�/LHIHUXQJ�HLQHU��DQGHUHQ��
PDQJHOIUHLHQ� 6DFKH� LQ� %HWUDFKW� �RGHU� LVW� GLH� 0DQJHOEHVHLWLJXQJ� I�U� GHQ� 9HUNlXIHU�
XQYHUKlOWQLVPl�LJ��YJO��������$EV����%*%���VWHKHQ�GHP�.lXIHU�EHVWLPPWH�6HNXQGlUDQ�
VSU�FKH� �5�FNWULWW� YRP�9HUWUDJ�� 6FKDGHQVHUVDW]�ZHJHQ�1LFKWHUI�OOXQJ�� ]X��0DQ�NDQQ�
GDKHU�VDJHQ��GD��GLH�JHVHW]JHEHULVFKH�,QWHQWLRQ�QDFK�HLQHU�SDXVFKDOHQ�1DFKHUI�OOXQJ�
XQG�GHU�GDPLW�YHUEXQGQHQ�(LQHEQXQJ�YRQ�6W�FN��XQG�*DWWXQJVNDXI�QLFKW�JDQ]�JHOXQ�
JHQ�LVW��'DUDXI�ZLUG�LP�5DKPHQ�GHV�*HZlKUOHLVWXQJVUHFKWV�DXI�6�����II��QRFK�DXVI�KU�
OLFK�HLQ]XJHKHQ�VHLQ��
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���EE��1DFK�GHU�1HXUHJHOXQJ�GHV�6FKXOGUHFKWV� LVW�±�ZLH�JHVDJW�±�GLH�5HJHOXQJ�GHU�
5HFKWVIROJH� EHL� DQIlQJOLFKHP�8QYHUP|JHQ� GHV� 9HUNlXIHUV� LQ� GHQ� )lOOHQ� GHV�
9HUNDXIV� HLQHU� IUHPGHQ� 6DFKH� HLQH� DQGHUH� JHZRUGHQ�� 'LH� �� ���� %*%� D�)�� KHUU�
VFKHQG�HQWQRPPHQH�*DUDQWLHKDIWXQJ���HQWIlOOW�]XJXQVWHQ�HLQHU�+DIWXQJ�I�U��YHUPX�
WHWHV��9HUVFKXOGHQ�QDFK������D�$EV����%*%�Q�)��XQG�EHJU�QGHW� IDNWLVFK�GLH�0|J�
OLFKNHLW� GHU� 0LQGHUXQJ� GHV� .DXISUHLVHV� EHL� 9RUOLHJHQ� HLQHV� 5HFKWVPDQJHOV��
'DGXUFK� ZLUG� GLH� ELVKHULJH� 5HFKWVSUHFKXQJ� GHV� %*+�� ZRQDFK� GHU� .lXIHU� RKQH�
1DFKZHLV�� GD�� GHU� 9HUNlXIHU� HLQHQ� QLHGULJHUHQ� .DXISUHLV� DN]HSWLHUW� KlWWH�� HLQHQ�
$QVSUXFK� DXI� (UVDW]� GHV� ]XYLHO� *H]DKOWHQ� DXV� F�L�F�� JHOWHQG� PDFKHQ� NRQQWH�� LQ�
ZHLWHQ�%HUHLFKHQ�JHJHQVWDQGVORV����ZHLO�HV�HLQHU�Ä0LQGHUXQJ�GXUFK�F�L�F��QLFKW�PHKU�
EHGDUI����
�

���FF��$XFK�6DFK��XQG�5HFKWVPlQJHO�ZHUGHQ�ZHLWHVWJHKHQG� JOHLFK�EHKDQGHOW�
XQG�QLFKW�QXU�GLH�6DFK���VRQGHUQ�DXFK�GLH�5HFKWVPlQJHOKDIWXQJ�VRZRKO�GHP�DOOJH�
PHLQHQ�/HLVWXQJVVW|UXQJVUHFKW�DOV�DXFK�GHQ�NDXIUHFKWOLFKHQ�5HJHOXQJHQ�GHU��������
II�� %*%�XQWHUVWHOOW����'LH�'HILQLWLRQ�GHV�5HFKWVPDQJHOV� ILQGHW� VLFK�� VSUDFKOLFK� OHLFKW�
PRGLIL]LHUW�� QXQPHKU� LQ� �� ����%*%�� GHU� QXQ� DXFK�GLH�3IOLFKW� GHV�9HUNlXIHUV�� QLFKW�
EHVWHKHQGH�%XFKUHFKWH�]X�EHVHLWLJHQ��JHVHW]OLFK�PLWHUID�W���
�

���+DXSWSIOLFKWHQ�GHV�.lXIHUV�
'DV� 6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]� KDW� I�U� GLH� +DXSWSIOLFKWHQ� GHV� .lXIHUV� NHLQH�
bQGHUXQJ�JHEUDFKW��1DFK�������$EV����%*%�VFKXOGHW�GHU�.lXIHU�
�

Ö� GLH�=DKOXQJ�GHV�.DXISUHLVHV�VRZLH��
Ö� GLH�$EQDKPH�GHU�JHNDXIWHQ�6DFKH���

�

���D��3IOLFKW� ]XU�.DXISUHLV]DKOXQJ� EHGHXWHW� GLH� hEHUJDEH� GHV� .DXISUHLVHV� LQ� EDU��
XQG�]ZDU�LQ�(XUR�GXUFK�hEHUHLJQXQJ�GHU�*HOGVFKHLQH�XQG�*HOGVW�FNH�QDFK�������%*%�
LQ�GHU�YHUHLQEDUWHQ�+|KH�DQ�GHQ�9HUNlXIHU�=XJ�XP�=XJ�JHJHQ�hEHUJDEH�XQG�hEHUHLJ�
QXQJ�GHU�.DXIVDFKH��'HU�.DXISUHLV�LVW�GDV��DXFK�GHU�+|KH�QDFK�YHUHLQEDUWH�(QWJHOW�I�U�
GHQ�.DXIJHJHQVWDQG��GHU� ]ZDU�GLH�0HKUZHUWVWHXHU����QLFKW�DEHU�DXFK�=LQVHQ� I�U�GHQ�
JHVWXQGHWHQ�E]Z��VSlWHU�EH]DKOWHQ�.DXISUHLV�XPID�W���
,VW�LP�9HUWUDJ�NHLQ�=HLWSXQNW�I�U�GLH�=DKOXQJ�GHV�.DXISUHLVHV�YRUJHVHKHQ�RGHU�YHUHLQ�
EDUW�ZRUGHQ��VR�EHVWHKW�GLH�=DKOXQJVSIOLFKW�PLW�$EVFKOX��GHV�.DXIYHUWUDJHV��YJO����
����$EV����%*%��'HU�.lXIHU� LVW�DEHU�QLFKW�YRUOHLVWXQJVSIOLFKWLJ��G�K��ELV�]XU�(UI�OOXQJ�
GHV�.DXIYHUWUDJHV�GXUFK�GHQ�9HUNlXIHU�VWHKW�GHP�.lXIHU�GLH�(LQUHGH�GHV�QLFKW�HUI�OO�
WHQ�9HUWUDJHV�QDFK�������%*%�JHJHQ�GHVVHQ�=DKOXQJVDQVSUXFK�]X��
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��'LH�3DUWHLHQ�N|QQHQ�DEHU�DXFK�HLQH�3IOLFKW�]XU�
9RUOHLVWXQJ�GHV�9HUNlXIHUV�RGHU�.lXIHUV�YHUHLQEDUHQ��

�

,P� �EULJHQ� NDQQ� DXFK� GLH� JHVHW]OLFK� YRUJHVHKHQH� %DU]DKOXQJVSIOLFKW� YRQ� GHQ�
3DUWHLHQ�DEZHLFKHQG�JHUHJHOW�ZHUGHQ���
�
�

�����������������������������������������������������������������������������������������������������������������������������
���9JO��6FKPLGW�5lQWVFK��5Q������
���9JO��GD]X�QRFK�%*+�1-:�������������0HGLFXV��6FKXOG5�,,��5Q�����
���9JO��6FKXEHO��-X6�����������������
���%7�'UV�����������6������I��
��� 9JO�� KLHU]X�6FKPLGW�5lQWVFK�� 5Q����� II��� �6FKZDE�� -X6������� ������:HVWHUPDQQ��1-:������� �����
�����6FKXEHO��-X6�����������������
���%*+=����������P�Z�1��
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���

%HLVSLHOH� I�U� GLH� KHXWH� DOOJHPHLQ� �EOLFKH� *HVWDWWXQJ� HLQHV� EDUJHOGORVHQ�
=DKOXQJVYHUNHKUV����

Ö� $QJDEH�GHU�.RQWRQXPPHU�DXI�5HFKQXQJ�XQG�$XIWUDJVEHVWlWLJXQJ�
Ö� $QQDKPH�GHU�(&���*HOG��RGHU�.UHGLWNDUWH�
Ö� $QQDKPH�HLQHV�6FKHFNV�

�

$OOHUGLQJV� LVW�GDEHL�EHL�DOOHQ�)RUPHQ�GHV�EDUJHOGORVHQ�=DKOXQJVYHUNHKUV�]X�EHDFK�
WHQ��GD��GHU�.DXISUHLVDQVSUXFK�HUVW�GDQQ�HUOLVFKW��ZHQQ�GHU�%HWUDJ�DXI�GHP�.RQWR�
GHV� 9HUNlXIHUV� JXWJHVFKULHEHQ� LVW��ZHLO� HU� HUVW� YRQ� GLHVHP�=HLWSXQNW� DQ� �EHU� GDV�
*HOG�YHUI�JHQ�NDQQ��

�

(UEULQJW� GHU� .lXIHU� HLQH� DQGHUH� /HLVWXQJ� DQVWHOOH� YRQ� *HOG�� VR� VHW]W� GLHV� HLQH�
HQWVSUHFKHQGH�9HUHLQEDUXQJ�GHU�3DUWHLHQ�YRUDXV����'LHVH�$EUHGH�PX��QLFKW�EHUHLWV�EHL�
9HUWUDJVDEVFKOX�� JHWURIIHQ� ZHUGHQ�� YLHOPHKU� VWHKW� HV� GHQ� 9HUWUDJVSDUWQHUQ� IUHL��
ZHOFKHQ�=HLWSXQNW�VLH�GDI�U�ZlKOHQ��
�

���E�� 3IOLFKW� ]XU� $EQDKPH� GHU� .DXIVDFKH�� 'LH� QXU� EHLP� 6DFKNDXI� DXIWUHWHQGH�
3IOLFKW�]XU�$EQDKPH�GHU�.DXIVDFKH�JLEW�GHP�.lXIHU�DXI��GLH�YRP�9HUNlXIHU�EHUHLW�
JHVWHOOWH� XQG� YHUWUDJVJHPl�H�.DXIVDFKH� DQ� VLFK� ]X� QHKPHQ��'DEHL� KDQGHOW� HV�
VLFK�XP�HLQH�HLQNODJEDUH�3IOLFKW�GHV�.lXIHUV��=ZHFN�GLHVHU�5HJHOXQJ� LVW�HV��GHQ�9HU�
NlXIHU� ]X�HQWODVWHQ�XQG� LKQ�YRQ�GHU�6RUJH�XP�GLH�(UKDOWXQJ�XQG�$XIEHZDKUXQJ�GHV�
.DXIJHJHQVWDQGHV�]X�EHIUHLHQ�����
*HKW�PDQ� DXIJUXQG� GHU� EHUHLWV� HUZlKQWHQ� 1HXIDVVXQJ� GHV� �� ���� $EV�� �� 6�� �� %*%��
ZRQDFK�GHU�9HUNlXIHU�HLQH�VDFK��XQG�UHFKWPlQJHOIUHLH�6DFKH�VFKXOGHW��GDYRQ�DXV��HV�
KDQGHOH�VLFK�EHL�GHU�6DFK��XQG�5HFKWVPlQJHOIUHLKHLW�XP�HLQH�3ULPlUOHLVWXQJV�
SIOLFKW��KDW�GLHV�]XU�)ROJH��GD��DXFK�GHU�.lXIHU�QXU�GDQQ�]X�$EQDKPH�YHUSIOLFKWHW�LVW��
ZHQQ�GLH�6DFKH�VDFK��XQG�UHFKWVPlQJHOIUHL�LVW��$EHU�DXFK�ZHQQ�PDQ�LQ�GHU�$EQDKPH�
SIOLFKW� NHLQH� 3ULPlUOHLVWXQJ�� VRQGHUQ� �ZLH� LP� DOWHQ� 5HFKW���� QXU� HLQH� 1HEHQOHL�
VWXQJVSIOLFKW�VLHKW����lQGHUQ�GLHV�QLFKWV�DQ�GHP�5HFKW�GHV�.lXIHUV�]XU�9HUZHLJHUXQJ�
GHU�$EQDKPH���

�

$XFK�LP��EULJHQ�KDW�GLH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�+DXSW��XQG�1HEHQOHLVWXQJV�
SIOLFKW�QDFK�QHXHP�5HFKW�NDXP�PHKU�%HGHXWXQJ��������%*%�Q�)��VHW]W�I�U�GHQ�5�FN�
WULWW�ZHJHQ�QLFKW�HUEUDFKWHU�/HLVWXQJ�QLFKW�PHKU�YRUDXV��GD��GLH�QLFKW�HUEUDFKWH�/HL�
VWXQJ�*HJHQVWDQG�HLQHU�+DXSWOHLVWXQJVSIOLFKW�GDUVWHOOW����(QWVSUHFKHQGHV�JLOW�DXFK�I�U�
GHQ�6FKDGHQVHUVDW]�VWDWW�GHU�/HLVWXQJ�DXV��������$EV����XQG��������%*%�Q�)��
�

+LQZHLV� I�U� GLH� )DOOEHDUEHLWXQJ�� 'D� EHL� 9RUOLHJHQ� HLQHV� 6DFK�� RGHU� 5HFKWV�
PDQJHOV�DOVR�GLH�$EQDKPHSIOLFKW�GHV�.lXIHUV�HQWIlOOW�� HV� VLFK�EHL�GHU�:HLJHUXQJ�
GHU� $EQDKPH� VRPLW� XP� HLQH� UHFKWVKHPPHQGH� (LQUHGH� GHV� .lXIHUV� L�6�G�� �� ����
%*%�KDQGHOW��ZlUH�LQ�GHU�)DOOEHDUEHLWXQJ�EHL�GHU�3U�IXQJ�GHV�$QVSUXFKV�GHV�9HU�
NlXIHUV�JHJHQ�GHQ�.lXIHU�DXI�$EQDKPH��XQG�%H]DKOXQJ��GHU�6DFKH�GDQDFK�]X�IUD�
JHQ��RE�GHP�$QVSUXFK�GHV�9HUNlXIHUV�DXI�$EQDKPH�GHU�6DFKH�QLFKW�GHUHQ�0DQ�
JHOKDIWLJNHLW� HQWJHJHQVWHKW�� +LHU�ZlUH� ]XQlFKVW� IHVW]XVWHOOHQ�� GD�� GLH�$EQDKPH�
YHUSIOLFKWXQJ�]XPLQGHVW� IlOOLJ� LVW��YJO��������$EV����%*%���6RGDQQ�ZlUH�GLH�0DQ�
JHOKDIWLJNHLW�GHU�6DFKH�]X�SU�IHQ�XQG�EHL�GHUHQ�%HMDKXQJ�GLH�(LQUHGH�GHV�QLFKWHU�
I�OOWHQ� 9HUWUDJV� ��� ���� %*%�� ]X� EHMDKHQ�� $XV� V\VWHPDWLVFKHQ� *U�QGHQ� ZLUG� GLH�

����������������������������������������������������
���3XW]R��LQ��3DODQGW��������5Q�����
���0RW��,,�������3URW��,,�����II��
���'D]X�:HVWHUPDQQ��LQ��0�.R��������5Q����P�Z�1���GDJHJHQ��+XEHU��LQ��6RHUJHO��������5Q������
���6R�/RUHQ]�5LHKP��5Q�������
���%7�'UV�����������6�������9JO��DXFK�6FKPLGW�5lQWVFK��5Q�����II��
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� ��

0DQJHOKDIWLJNHLW�GHU�6DFKH�LQ�GHU�YRUOLHJHQGHQ�'DUVWHOOXQJ�DOOHUGLQJV�LP�$EVFKQLWW�
�EHU�GDV�*HZlKUOHLVWXQJVUHFKW�EHKDQGHOW��

,,��5HFKWVNDXI�
1DFK�������$EV����%*%�VLQG�GLH�5HJHOQ��EHU�GHQ�6DFKNDXI�QDFK��������II��%*%��
LQVEHVRQGHUH�DXFK�GLH�9RUVFKULIW�GHV�������%*%��EHU�GLH�6DFKPlQJHOKDIWXQJ��DXI�GHQ�
.DXI� YRQ� 5HFKWHQ� XQG� VRQVWLJHQ� *HJHQVWlQGHQ� HQWVSUHFKHQG� DQZHQGEDU�� 'HU�
9HUNlXIHU� KDW� GHP� .lXIHU� GDV� 5HFKW� IUHL� YRQ� 5HFKWVPlQJHOQ� ]X� YHUVFKDIIHQ�� 9RQ�
GLHVHU�9RUVFKULIW�ZHUGHQ�DOOH�5HFKWH��XQG�]ZDU�XQDEKlQJLJ�GDYRQ���
�

Ö� RE�HV�VLFK�XP�REOLJDWRULVFKH�RGHU�GLQJOLFKH�5HFKWH�KDQGHOW���
Ö� DQ�ZHOFKHU�6WHOOH�VLH�VLFK�LP�*HVHW]�EHILQGHQ�XQG��
Ö� ZHOFKHQ�,QKDOW�VLH�KDEHQ��

�

HUID�W��VRODQJH�VLH�YHUlX�HUOLFK�VLQG����0lQJHO�EHLP�5HFKWVNDXI�XQWHUOLHJHQ�LQIROJH�GHU�
�������1U������������$EV����%*%�HLQKHLWOLFK�GHP�DOOJHPHLQHQ�/HLVWXQJVVW|UXQJV�
UHFKW��PRGLIL]LHUW�GXUFK�GLH�6RQGHUUHJHOXQJHQ�LP�.DXIUHFKW�GHU�����������������$EV��
�����%*%��
�

'XUFK� GHQ�:HJIDOO� GHU� ��� ����� ���� %*%� D�)�� LP� =XJH� GHU� 6FKXOGUHFKWVUHIRUP� JHKW�
QXQPHKU�GLH�9HULWlWVKDIWXQJ���GHV�������%*%�D�)��LQ�GHU�6DFKPlQJHOKDIWXQJ�GHU����
���� L�9�P�� ���� %*%� Q�)�� XQWHU���� 'DU�EHU� KLQDXV� ZLUG� N�QIWLJ� DXI� GLH� .ODUVWHOOXQJ�
YHU]LFKWHW��GD��GHU�.lXIHU� LP�=ZHLIHO� I�U�GLH�=DKOXQJVXQIlKLJNHLW�GHV�6FKXOGQHUV�DXI�
GHQ�=HLWSXQNW�EH]RJHQ�KDIWHW��LQ�GHP�GHU�9HUNlXIHU�GLH�DEJHWUHWHQH�)RUGHUXQJ�HUI�OOW�
KDW���
�

'HU�9HUNlXIHU�HLQHV�5HFKWV�KDW��XQWHU�$QZHQGXQJ�GHV�������$EV����6����%*%��GHP�
.lXIHU�GDV�5HFKW�IUHL�YRQ�5HFKWVPlQJHOQ�]X�YHUVFKDIIHQ��'HP]XIROJH�LVW�GHU�.lXIHU�
EHUHFKWLJW��DEHU�DXFK�YHUSIOLFKWHW��LP�)DOOH�HLQHV�5HFKWVPDQJHOV�YRP�9HUNlXIHU�1DFK�
HUI�OOXQJ�]X�YHUODQJHQ��������1U����%*%���1DFK�)ULVWVHW]XQJ�VWHKHQ�GHP�.lXIHU�DXFK�
GLH�ZHLWHUJHKHQGHQ�5HFKWH�DXV�������%*%��QlPOLFK��
�

Ö� 5�FNWULWW�0LQGHUXQJ�QDFK�������1U����%*%�VRZLH�
Ö� 6FKDGHQVHUVDW]�QDFK�������1U����%*%�

�

]X��ZHQQ�GHU�9HUNlXIHU��ZDV�EHLP�5HFKWVNDXI�QLFKW�XQ�EOLFK� LVW��VWLOOVFKZHLJHQG�RGHU�
DXVGU�FNOLFK�I�U�GHQ�%HVWDQG��X�8��VRJDU�I�U�VHLQH�%RQLWlW��HLQH�*DUDQWLH��EHUQRPPHQ��
KDW��
�

%HLVSLHO��'HU�9HUNlXIHU�VLFKHUW�GHP�.lXIHU�]X��GD��GHU�6FKHFN��WURW]�IHKOHQGHU�8Q�
WHUVFKULIW��JHGHFNW�LVW��

�

'HU� $QVSUXFK� GHV� .lXIHUV� HLQHV� 5HFKWV� DXI� 1DFKHUI�OOXQJ� HLQHV� PLW� HLQHP� 0DQJHO�
EHKDIWHWHQ� 5HFKWV� LVW� JHULFKWHW� DXI� GLH� %HVHLWLJXQJ� GHU� LP� :LGHUVSUXFK� ]X� GHP�
5HFKWVNDXI�VWHKHQGHU�5HFKWH�'ULWWHU����
�

����������������������������������������������������
���%�GHQEHQGHU��LQ��'DXQHU�/LHE�+HLGHO�/HSD�5LQJ��������5Q����
���'HU�9HUNlXIHU�KDIWHW�I�U�GHQ�%HVWDQG�GHU�)RUGHUXQJ��
���9JO��*UDI�YRQ�:HVWSKDOHQ��:0������������II��
���%�GHQEHQGHU��LQ��'DXQHU�/LHE�+HLGHO�/HSD�5LQJ��������5Q����
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����

'LH�9RUVFKULIWHQ��EHU�GHQ�6DFKNDXI�VLQG�QDFK�������$EV����%*%�DXFK�DXI�GHQ�.DXI�
YRQ�VRQVWLJHQ�*HJHQVWlQGHQ�HQWVSUHFKHQG�DQZHQGEDU��
�

6RQVWLJH�*HJHQVWlQGH���L�6�G��9RUVFKULIW�N|QQHQ�VHLQ��HQWJHOWOLFKH�hEHUWUDJXQJ�YRQ��
8QWHUQHKPHQ�RGHU�8QWHUQHKPHQVWHLOHQ�� IUHLEHUXIOLFKH�3UD[LV����(OHNWUL]LWlW��*DV��:DV�
VHU�� )HUQZlUPH� �MHZHLOV� LQ� OHLWXQJVJHEXQGHQHU� )RUP��� WHFKQLVFKHV� .QRZ�KRZ�� 6RIW�
ZDUH�� (UILQGXQJHQ�� JOHLFKJ�OWLJ�� RE� HV� VLFK� EHUHLWV� XP� HLQ� JHZHUEOLFKHV� 6FKXW]UHFKW�
KDQGHOW�RGHU��QRFK��QLFKW��:HUEHLGHHQ��$GUHVVHQ��*HZLQQFKDQFHQ��+HUVWHOOXQJVYHUIDK�
UHQ��

�

1DFK� GHU� 'HILQLWLRQ� LQ� �� ���� %*%� LVW� HLQH� 6DFKH� UHFKWVPlQJHOIUHL�� ZHQQ� 'ULWWH�
KLQVLFKWOLFK�GHU�JHNDXIWHQ�6DFKH�NHLQH�DQGHUHQ�DOV�GLH�LP�.DXIYHUWUDJ��EHUQRPPHQHQ�
5HFKWH� JHJHQ� GHQ� .lXIHU� JHOWHQG� PDFKHQ� N|QQHQ�� 'HP� VWHKW� HV� JOHLFK�� ZHQQ� LP�
*UXQGEXFK�HLQ�QLFKW�H[LVWLHUHQGHV�5HFKW�HLQJHWUDJHQ�LVW��
�

(V�LVW�GDUDXI�KLQ]XZHLVHQ��GD��QDFK�GHP�:LOOHQ�GHV�*HVHW]JHEHUV�������%*%�PLW�GHP�
GRUW�JHUHJHOWHQ�9HUVFKXOGHQVPD�VWDE�DXFK�DXI�GHQ�5HFKWVNDXI�$QZHQGXQJ�ILQGHQ�
VROO����'LHVHU�8PVWDQG�LVW�YRQ�HQWVFKHLGHQGHU�SUDNWLVFKHU�%HGHXWXQJ���
�

Ö� $XIJUXQG�GHU�9HUSIOLFKWXQJ�]XU�PlQJHOIUHLHQ�9HUVFKDIIXQJ�GHV�5HFKWV�NDQQ�GHU�9HU�
NlXIHU��HQWVSUHFKHQG�GHU�5HJHOQ�EHLP�6DFKNDXI��DXFK�EHLP�5HFKWVNDXI�DXVGU�FNOLFK�
RGHU�VWLOOVFKZHLJHQG�*DUDQWLHQ��HWZD�I�U�GHQ�%HVWDQG�GHU�)RUGHUXQJ���EHUQHK�
PHQ��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�HV�DXFK�GHQNEDU��GD��VHOEVWlQGLJH�*DUDQWLHQ�
JHPl��������%*%�YRUNRPPHQ����

�

%HLVSLHO��'HU� .lXIHU� HUZLUEW� HLQHQ� (OHNWURZlUPHVSHLFKHU� I�U� HLQH� )DEULNKDOOH�� I�U�
GHQ�GHU�9HUNlXIHU�HLQH�EHVWLPPWH�,QQHQ��XQG�$X�HQWHPSHUDWXU�JDUDQWLHUW�KDW����

�

Ö� =X� SU�IHQ� LVW� GDKHU� VWHWV�� RE� HLQH� 3DUWHLYHUHLQEDUXQJ� H[LVWLHUW�� DXIJUXQG� GHUHU� GHU�
9HUNlXIHU� HLQHV� 5HFKWV� YHUVFKXOGHQVXQDEKlQJLJ� RGHU� QXU� LP� 5DKPHQ� GHV�
9HUWUHWHQP�VVHQV�KDIWHW��,Q�$QOHKQXQJ�DQ�GLH�DOWH�)DVVXQJ�GHV�������%*%�NDQQ�DXV�
GHP� ,QKDOW� GHV� DXI� HLQHQ� 5HFKWVNDXI� JHULFKWHWHQ� 6FKXOGYHUKlOWQLVVHV� L�G�5�� HLQH�
YHUVFKXOGHQVXQDEKlQJLJH� +DIWXQJ� GHV� 9HUNlXIHUV� I�U� GLH� 9HULWlW�� G�K�� I�U�
GHQ�UHFKWOLFKHQ�%HVWDQG�GHU�)RUGHUXQJ�GHV�5HFKWV�EHJU�QGHW�ZHUGHQ����

�

+LQZHLV� I�U� GLH� )DOOEHDUEHLWXQJ�� 'LHVH� 6FKOX�IROJHUXQJ� LVW� DEHU� QLFKW� ]ZLQ�
JHQG��YLHOPHKU�EOHLEW�HV�EHL�GHU�HLQ]HOIDOOEH]RJHQHQ�$XVOHJXQJ�GHV�������$EV����
%*%���

�

8P� 8QNODUKHLWHQ� ]X� EHVHLWLJHQ�� VROOWH� HLQH� YHUWUDJOLFKH� 5HJHOXQJ� JHIXQGHQ� ZHUGHQ��
XQG� ]ZDU� QLFKW� ]XOHW]W� ZHJHQ� GHU� XQWHUVFKLHGOLFKHQ� +DIWXQJ� EHL� 9HUNDXI� HLQHV�
EHUHLWV� EHVWHKHQGHQ� E]Z�� HLQHV� N�QIWLJHQ� 5HFKWV����:HJHQ� GHV� *HIDKU�EHUJDQJV� LP�
=HLWSXQNW�GHU�hEHUJDEH�GHV�EHVWHKHQGHQ�5HFKWV�GXUFK�GHQ�9HUNlXIHU�DXI�GHQ�.lXIHU�
QDFK�������$EV����6����%*%�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�VWHWV�GLH�hEHUOHJXQJHQ�]XU�
JDUDQWLHPl�LJHQ�hEHUQDKPH�GHU�+DIWXQJ� L�6�G��������������%*%�KHUDQ]X]LHKHQ��+DW�
GHU� 9HUNlXIHU� ]XJHVLFKHUW�� GD�� HLQH� EHVWLPPWH� %HVFKDIIHQKHLW� GHU� 6DFKH� EHVWHKHQ�

����������������������������������������������������
���9JO��KLHU]X�GLH�$XI]lKOXQJ�LQ�GHU�%HJU5(��%7�'UV����������6�������
���9JO��%*+�1-:�������������
���5HJ(�%5�'UV���������6�������9JO��DXFK�6FKPLGW�5lQWVFK��5Q�����II��
���:HVWHUPDQQ��1-:�����������������
���9JO��%*+�1-:������������GHU�KLHU�HLQHQ�VHOEVWlQGLJHQ�*DUDQWLHYHUWUDJ�EHMDKW�KDW��
���*UDI�YRQ�:HVWSKDOHQ��LQ��+HQVVOHU�*UDI�YRQ�:HVWSKDOHQ�������5Q����
���3XW]R��LQ��3DODQGW��������5Q����
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EOHLEW�RGHU�N�QIWLJ�HQWVWHKHQ�ZLUG��GDQQ� LVW�YRQ�HLQHU�YHUVFKXOGHQVXQDEKlQJLJHQ�
*DUDQWLHKDIWXQJ� DXV]XJHKHQ���� ,P� 5DKPHQ� GHV� 9HUVFKXOGHQVPD�VWDEV� GHV� �� ����
%*%� I�KUW� GLHV�� VRIHUQ� GLH�3DUWHLHQ�QLFKWV� DEZHLFKHQGHV� YHUHLQEDUW� LVW�� ]X� HLQHU� YHU�
VFKXOGHQVXQDEKlQJLJHQ�+DIWXQJ�I�U�GLH�9HULWlW�GHU�)RUGHUXQJ��
�

(QWVSUHFKHQG�GHU�ELVKHULJHQ�5HJHOXQJ�LQ�������$EV����%*%�D�)��LVW�GHU�9HUNlXIHU�]XU�
7UDJXQJ� GHU� .RVWHQ� I�U� GLH� %HJU�QGXQJ� XQG�hEHUWUDJXQJ� GHV� 5HFKWV� YHUSIOLFKWHW�� ��
����$EV����%*%��
�

1DFK� �� ���� $EV�� �� %*%� KDW� GHU� 9HUNlXIHU� EHLP�9HUNDXI� HLQHV�5HFKWV�� GDV� ]XP�
%HVLW]�HLQHU�6DFKH�EHUHFKWLJW��QLFKW�QXU�GLHVHV�IUHL�YRQ�5HFKWVPlQJHOQ�]X�YHUVFKDI�
IHQ��'HU� .lXIHU� KDW� YLHOPHKU� DXFK�$QVSUXFK� GDUDXI�� GD�� LKP� DXFK�GHU� %HVLW]JHJHQ�
VWDQG� IUHL� YRQ� 5HFKWV�� XQG� 6DFKPlQJHOQ� �EHUJHEHQ� ZLUG���� 'DPLW� XQWHUOLHJW� GHU�
9HUNlXIHU�LQVEHVRQGHUH�GHP�VLFK�DXV��������$EV����6��������������II��%*%�HUJHEHQGHQ�
1DFKHUI�OOXQJVDQVSUXFK�QDFK�������%*%���
�

%HLVSLHOH��
���� 'DV�*UXQGVW�FN�EHLP�.DXI�HLQHV�(UEEDXUHFKWV��
���� 'LH� (LJHQWXPVZRKQXQJ� EHLP� .DXI� GHV� 6RQGHUHLJHQWXPV� XQG� GHV�

0LWHLJHQWXPVDQWHLOV�DP�*UXQGVW�FN���
�

,Q�GHUDUWLJHQ�)lOOHQ�KDQGHOW�HV�VLFK�]ZDU�XP�HLQHQ�5HFKWVNDXI�QDFK�������$EV����%*%��
DXV�GHU�6LFKW�GHV�.lXIHUV� VWHKW�DEHU�GDV�5HFKW� ]XP�%HVLW]�DQ�GHU�6DFKH� LP�9RUGHU�
JUXQG��'DKHU�HUVFKLHQ�HV�GHP�*HVHW]JHEHU�VDFKJHUHFKW��GHQ�9HUNlXIHU�QLFKW�QXU�I�U�
5HFKWV���VRQGHUQ�DXFK�I�U�6DFKPlQJHO��GLH�EHL�GHU�hEHUJDEH�GHU�6DFKH�EHVWHKHQ��
KDIWHQ�]X�ODVVHQ����
1DFK�������%*%�VLQG�DXFK�GLH�9HUMlKUXQJVYRUVFKULIWHQ�GHV�6DFKNDXIV�DXI�GHQ�5HFKWV�
NDXI�DQZHQGEDU��'DQDFK�YHUMlKUHQ�GLH�$QVSU�FKH�JHPl��������$EV����1U����%*%�LQ�
]ZHL� -DKUHQ�� 6FKZLHULJNHLWHQ� EHUHLWHW� GLH� )HVWVWHOOXQJ� GHV� 9HUMlKUXQJVEH�
JLQQV� ZHJHQ� GHU� $QNQ�SIXQJ� DQ� GLH� hEHUJDEH� ��� ���� $EV�� �� %*%��� ,VW� PLW� GHP�
5HFKWVNDXI�HLQ�5HFKW� ]XP�%HVLW]� YHUEXQGHQ�� VR� LVW� DXFK�KLHU�GLH�hEHUJDEH�PD�JH�
EHQG�� ,Q� GHQ�DQGHUHQ�)lOOHQ�� LQ� GHQHQ�HLQH�8QWHUVFKHLGXQJ� ]ZLVFKHQ�hEHUJDEH�XQG�
hEHUHLJQXQJ�QLFKW�JLEW��LVW�KLQVLFKWOLFK�GHV�9HUMlKUXQJVEHJLQQV�QDFK�������$EV����%*%�
DXI�GLH�hEHUWUDJXQJ�GHV�5HFKWV�LQ�VHLQHU�PDQJHOKDIWHQ�)RUP�DE]XVWHOOHQ��
�

+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ�� %HL�GHU�)HVWOHJXQJ�GHV�%HJLQQV�GHU�9HUMlK�
UXQJ�DXI�GHQ�=HLWSXQNW�GHU�hEHUWUDJXQJ�GHV�5HFKWV�GDUI�QLFKW��EHUVHKHQ�ZHUGHQ��
GD��GHU�.lXIHU�EHL�GHU�hEHUJDEH�GHU�6DFKH�LQ�GHU�/DJH�LVW��GLH�6DFKPlQJHOIUHLKHLW�
]X�SU�IHQ��ZRKLQJHJHQ�GLHVH�3U�IXQJVP|JOLFKNHLW�EHLP�5HFKWVNDXI�QLFKW�RKQH�ZHL�
WHUHV�P|JOLFK�LVW��'D��HV�GHQQRFK�EHL�GHP�=HLWSXQNW�GHU�hEHUWUDJXQJ�GHU�6D�
FKH�EOHLEHQ�VROO��IROJW�DXV�GHP�8PVWDQG��GD��������$EV����%*%�DXFK�DXI�GLH�)lOOH�
GHV�5HFKWVPDQJHOV�DQZHQGEDU�LVW��REZRKO�GHU�.lXIHU�DXFK�KLHU�DOOHLQ�DXIJUXQG�GHU�
hEHUJDEH�GHU�6DFKH�QRFK�QLFKW�LQ�GHU�/DJH�LVW��GLH�0DQJHOIUHLKHLW��SUREOHPORV�IHVW�
VWHOOHQ�]X�N|QQHQ��

�
%HLVSLHO��'HU�.lXIHU�HUZLUEW�YRP�9HUNlXIHU�HLQH�)RUGHUXQJ�LQ�+|KH�YRQ���������;��
GLH�GLHVHP�DQJHEOLFK�JHJHQ�EHU�GHP�6FKXOGQHU�]XVWHKW��:HQLJH�7DJH�GDQDFK�VWHOOW�

����������������������������������������������������
���*UDI�YRQ�:HVWSKDOHQ�LQ��+HQVVOHU�*UDI�YRQ�:HVWSKDOHQ��������5Q�����
���%*+�1-:������������I���5HJ(�%5�'UV���������6������I��
���2WW�/�HU�+HXVVHQ��5Q������
���%7�'UV�����������6������I��
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VLFK�KHUDXV��GD��GLH�)RUGHUXQJ�QLH�H[LVWLHUW�KDW��'HU�9HUNlXIHU�JLEW�DQ��HU�KDEH�ZH�
GHU� EHL� $EVFKOX�� GHV� .DXIYHUWUDJHV� QRFK� GDQDFK� .HQQWQLV� GDYRQ� JHKDEW��:HOFKH�
5HFKWH�VWHKHQ�GHP�.lXIHU�]X"�

'HU�.lXIHU�N|QQWH�QDFK�������$EV����%*%�$QVSUXFK�DXI�hEHUWUDJXQJ�GHU�)RUGHUXQJ�
KDEHQ��0LW�$EVFKOX��GHV�.DXIYHUWUDJHV� LVW�GHU�$QVSUXFK�HQWVWDQGHQ��'DEHL�NRPPW�
HV�QDFK�������D�$EV����%*%�Q�)��I�U�GLH�:LUNVDPNHLW�GHV�9HUWUDJHV�QLFKW�GDUDXI�DQ��
GD�� EHUHLWV� YRU� $EVFKOX�� GHV� 9HUWUDJHV� HLQ� �DQIlQJOLFKHV�� /HLVWXQJVKLQGHUQLV� EH�
VWHKW��'HU�$QVSUXFK�GHV�.lXIHUV�N|QQWH�DEHU�QDFK�������$EV����%*%�DXVJHVFKORV�
VHQ�VHLQ��ZHQQ�GLH�/HLVWXQJ�QLFKW�QXU�GHP�9HUNlXIHU��VRQGHUQ�MHGHUPDQQ�XQP|JOLFK�
LVW��'D�GLH�YHUNDXIWH�)RUGHUXQJ�GHV�9HUNlXIHUV�JHJHQ�GHQ�6FKXOGQHU�QLFKW�EHVWHKW��
NDQQ� GLHVH� DXFK� QLFKW� DXI� GHQ� .lXIHU� �EHUWUDJHQ� ZHUGHQ�� 'HU� .lXIHU� NDQQ� GLH�
hEHUWUDJXQJ�GHU�)RUGHUXQJ�QLFKW�YHUODQJHQ��

'HU� .lXIHU� N|QQWH� DEHU� HLQHQ� 6FKDGHQVHUVDW]DQVSUXFK� QDFK� ��� ���� 1U�� ��� ���� D�
$EV����6����%*%�Q�)��KDEHQ��9RUDXVVHW]XQJ�GDI�U� LVW��GD��GHU�6FKXOGQHU��KLHU�DOVR�
GHU�9HUNlXIHU��QDFK�������%*%�QLFKW� OHLVWHQ�PX���:LH�REHQ�EHUHLWV�IHVWJHVWHOOW�� LVW�
GLH�/HLVWXQJVSIOLFKW�GHV�9HUNlXIHUV�QDFK�������$EV����%*%�HQWIDOOHQ���
'HU�6FKDGHQVHUVDW]DQVSUXFK�LVW�QDFK�������D�$EV����6����%*%�Q�)��DXVJHVFKORVVHQ��
ZHQQ�GHU� 6FKXOGQHU�� KLHU� DOVR� GHU�9HUNlXIHU�� GDV� /HLVWXQJVKLQGHUQLV� EHL�9HUWUDJV�
VFKOX��QLFKW�NDQQWH�XQG�VHLQH�8QNHQQWQLV�DXFK�QLFKW�]X�YHUWUHWHQ�KDW��1DFK�������
$EV�� �� Q�)�� KDW� GHU�9HUNlXIHU�9RUVDW]�XQG�)DKUOlVVLJNHLW� ]X� YHUWUHWHQ�� ,Q�%HWUDFKW�
NRPPW�KLHU�HLQH� IDKUOlVVLJH�8QNHQQWQLV�GHV�9HUNlXIHUV��=X�SU�IHQ� LVW�QXQ��ZHOFKH�
$QIRUGHUXQJHQ� DQ� GLH� 6RUJIDOWVSIOLFKW� EHLP� 5HFKWVNDXI� ]X� VWHOOHQ� VLQG�� 'D� 5HFKWH�
QLFKW� N|USHUOLFK� VLQG�� EULQJW� GHU� .lXIHU� GHP� 9HUNlXIHU� HLQ� JHVWHLJHUWHV� 9HUWUDXHQ�
KLQVLFKWOLFK� GHV� %HVWDQGHV� XQG� X�8�� DXFK� KLQVLFKWOLFK� GHU� %RQLWlW� HQWJHJHQ�� 'LHV�
Z�UGH�I�U�HLQH�JHVWHLJHUWH�3U�IXQJVSIOLFKW�GHV�9HUNlXIHUV�VSUHFKHQ��$OOHUGLQJV�ZlUH�
HV�ZRKO�]X�ZHLWJHKHQG�XQG�Z�UGH�GHQ�9HUNlXIHU�HLQHV�5HFKWHV��EHUIRUGHUQ��ZHQQ�
MHGH�8QNHQQWQLV� �EHU�GDV�1LFKWEHVWHKHQ�HLQHV�5HFKWV� ]XU�%HJU�QGXQJ�HLQHU�)DKU�
OlVVLJNHLWVKDIWXQJ� I�KUHQ� Z�UGH�� 0D�JHEHQG� G�UIWH� GDKHU� VHLQ�� RE� LP� (LQ]HOIDOO�
IHVWJHVWHOOW�ZHUGHQ�NDQQ��GD��GHU�9HUNlXIHU� WDWVlFKOLFK�.HQQWQLV�KlWWH�KDEHQ�N|Q�
QHQ��
(LQH�+DIWXQJ�GHV�9HUNlXIHUV�N|QQWH�VLFK�DEHU�DXV�HLQHU�VWLOOVFKZHLJHQGHQ�RGHU�DXV�
GU�FNOLFK� �EHUQRPPHQHQ� *DUDQWLH� I�U� GHQ� %HVWDQG� GHU� )RUGHUXQJ� HUJHEHQ����
9RUDXVVHW]XQJ� GDI�U� LVW�� GD�� GHU� 9HUNlXIHU� I�U� GHQ� %HVWDQG� GHU� )RUGHUXQJ�
HLQVWHKHQ� ZROOWH�� 'LHVEH]�JOLFKH� $QKDOWVSXQNWH� ODVVHQ� VLFK� LP� 6DFKYHUKDOW� QLFKW�
ILQGHQ�� 'HU� 9HUNlXIHU� KDW� NHLQH� $UJXPHQWH� YRUJHEUDFKW�� GLH� VHLQ� YHUPXWHWHV�
9HUVFKXOGHQ�DXVVFKOLH�HQ�N|QQWHQ��'DKHU�KDIWHW�GHU�9HUNlXIHU�QDFK�������D�$EV����
%*%�Q�)�� DXI�6FKDGHQVHUVDW]� LQ�+|KH�GHV�SRVLWLYHQ� ,QWHUHVVHV���� G�K��HU�PX��GHP�
.lXIHU�6FKDGHQVHUVDW]�YRQ���������;�EH]DKOHQ��

(��*HIDKUWUDJXQJ�EHLP�.DXI�

,��$OOJHPHLQH�5HJHOQ�
9HUVFKOHFKWHUW�VLFK�GHU�.DXIJHJHQVWDQG�RGHU�JHKW�HU�XQWHU��VR�LVW�]X�SU�IHQ��ZHU�GHQ�
GDUDXV�VLFK�HUJHEHQGHQ�1DFKWHLO�]X�WUDJHQ�KDW��'LHV�KlQJW�HQWVFKHLGHQG�GDYRQ�DE��
ZHU� XQG� LQ� ZHOFKHP� 8PIDQJ� GLH� *HIDKU� ]X� WUDJHQ� KDW�� $XVJDQJVSXQNW� HLQHV� /|�
VXQJVDQVDW]HV�LVW�GLH�6DFKJHIDKU��XQWHQ������%HL�GLHVHU�JHKW�HV�XP�GDV�5LVLNR�GHV�
9HUOXVWHV� GHU� 6DFKH�� GLH� GHU� (LJHQW�PHU� ]X� WUDJHQ� KDW�� ,VW� GHU�.DXIJHJHQVWDQG�
GDEHL� XQWHUJHJDQJHQ�� PX�� I�U� GDV� 9HUWUDJVYHUKlOWQLV� ]ZLVFKHQ� 9HUNlXIHU� XQG�

����������������������������������������������������
���%7�'UV���������������
���%7�'UV���������������9JO��DXFK�6FKXEHO��-X6�����������������
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.lXIHU� JHNOlUW� ZHUGHQ�� RE� GHU� .lXIHU� GLH� /HLVWXQJ� GHV� 9HUNlXIHUV� GHQQRFK� EHDQ�
VSUXFKHQ�NDQQ��G�K��RE�GHU�9HUNlXIHU�GLH�/HLVWXQJVJHIDKU��XQWHQ�����WUlJW�XQG�RE�
GHU� 9HUNlXIHU� YRP�.lXIHU�� DOV�*HJHQOHLVWXQJ� ]X� VHLQHU� HLJHQHQ� /HLVWXQJ�� GLH� =DK�
OXQJ�GHV�.DXISUHLVHV�YHUODQJHQ�NDQQ��XQWHQ����±�*HJHQOHLVWXQJVJHIDKU���
�

������ %HL� GHU� 6DFKJHIDKU� JHKW� HV� DOVR� XP� GLH� )UDJH�� ZHU� I�U� GHQ� 9HUOXVW� GHU�
6DFKH� HLQ]XVWHKHQ� KDW�� 'LHVH� *HIDKU� WUlJW� GHU� (LJHQW�PHU�� 'DUDXV� HUJLEW� VLFK�
DEHU� QRFK� NHLQH� $XVVDJH� GDU�EHU�� ZHOFKH� 5HFKWVIROJHQ� GLHVHU� 8PVWDQG� I�U� GDV�
9HUKlOWQLV� ]ZLVFKHQ� .lXIHU� XQG� 9HUNlXIHU� QDFK� VLFK� ]LHKW�� 5HOHYDQ]� HUODQJW� GLHVHV�
3UREOHP�EHLP�8QWHUJDQJ�GHU�.DXIVDFKH��
�

������ 'LH� /HLVWXQJVJHIDKU� LVW� GDV� 5LVLNR� GHV� 9HUNlXIHUV�� QRFK� HLQPDO� OHLVWHQ� ]X�
P�VVHQ��ZHQQ�GHU�HUVWH�9HUVXFK�GHU�/HLVWXQJ�DXV�HLQHP�*UXQG��GHQ�ZHGHU�HU�QRFK�
GHU� .lXIHU� ]X� YHUWUHWHQ� KDW�� IHKOJHVFKODJHQ� LVW���� 'DEHL� LVW� ]XQlFKVW� GDQDFK� ]X�
XQWHUVFKHLGHQ�� RE�HV� VLFK�XP�HLQHQ�6W�FN�� RGHU� HLQHQ�*DWWXQJVNDXI�KDQGHOW��%HLP�
6W�FNNDXI� VFKXOGHW� GHU� 9HUNlXIHU� HLQH� 6DFKH�� GLH� LP� 9HUWUDJ� QDFK� LQGLYLGXHOOHQ�
0HUNPDOHQ� NRQNUHW� EHVWLPPW� LVW�� ZRKLQJHJHQ� EHLP� *DWWXQJVNDXI� QXU� HLQ� QDFK�
DOOJHPHLQHQ�.ULWHULHQ�JHNHQQ]HLFKQHWHU�*HJHQVWDQG� ]X� OHLVWHQ� LVW��+LHU� LVW�GHU�9HU�
NlXIHU�JHPl��������$EV����%*%�QXU�]XU�/HLVWXQJ�HLQHU�6DFKH�PLWWOHUHU�$UW�XQG�*�WH�
YHUSIOLFKWHW�� GLH� ]X� GHP� LP� 9HUWUDJ� YRUDXVJHVHW]WHQ� *HEUDXFK� JHHLJQHW� LVW� XQG�
HWZDLJH�]XJHVLFKHUWH�(LJHQVFKDIWHQ�DXIZHLVW���
�

Ö� 1DFK� GHU�ELVKHULJHQ�5HFKWVODJH� NRQQWH� GHU� .lXIHU� EHLP�*DWWXQJVNDXI��ZHQQ�
GLH� .DXIVDFKH� PDQJHOKDIW� ZDU�� ZDQGHOQ� RGHU� PLQGHUQ�� 'DU�EHU� KLQDXV� KDWWH� HU�
QDFK� �� ����%*%�D�)�� GLH�0|JOLFKNHLW�� VWDWW�:DQGHOXQJ� RGHU�0LQGHUXQJ� YHUODQJHQ��
GD��GHU�9HUNlXIHU�HLQH�PDQJHOIUHLH�6DFKH�OLHIHUW�� �1DFKOLHIHUXQJVDQVSUXFK���)HKOWH�
GHU�6DFKH�HLQH�]XJHVLFKHUWH�(LJHQVFKDIW�RGHU�KDWWH�GHU�9HUNlXIHU�HLQHQ�)HKOHU�DU�
JOLVWLJ�YHUVFKZLHJHQ��ULFKWHWH�VLFK�$QVSUXFK�GHV�.lXIHUV�DXI�6FKDGHQVHUVDW]�ZHJHQ�
1LFKWHUI�OOXQJ��

�

Ö� 'LH�JHVHW]OLFKH�1HXUHJHOXQJ�XQWHUVFKHLGHW�DXIJUXQG�GHU�)RUPXOLHUXQJ�GHV�������
$EV����6����%*%�XQG�GHP�GDPLW�YHUEXQGHQHQ�HLQKHLWOLFKHQ�0DQJHOEHJULII�QLFKW�PHKU�
]ZLVFKHQ�6W�FN��XQG�*DWWXQJVNDXI��9LHOPHKU�KDW�GHU�.lXIHU�QXQ�JHP��GHU�)RUPXOLH�
UXQJ�LQ�������������%*%�RIIHQEDU�DXFK�EHL�GHU�6W�FNVFKXOG�HLQHQ�1DFKHUI�OOXQJVDQ�
VSUXFK�LQ�)RUP�GHU�(UVDW]OLHIHUXQJ��������$EV����$OW����%*%���.DQQ�GHU�9HUNlXIHU�
DEHU�DXIJUXQG�GHU�(LQ]LJDUWLJNHLW�GHU�.DXIVDFKH�VHLQH�/HLVWXQJVSIOLFKW�QLFKW��PHKU��
HUI�OOHQ��GHU�9HUWUDJVJHJHQVWDQG�H[LVWLHUW�MD�JHUDGH�QXU�HLQPDO���VR�LVW�HLQH�1DFKHU�
I�OOXQJ�VHOEVWYHUVWlQGOLFK�QLFKW�P|JOLFK��LQVRZHLW�LVW�GLH�JHVHW]OLFKH�)RUPXOLHUXQJ�LQ�
GHQ��������1U���������$EV����$OW����%*%�PL�JO�FNW��+LHU�VWHKHQ�GHP�.lXIHU��VRIHUQ�
HLQH�0DQJHOEHVHLWLJXQJ�JHP��������$EV����$OW����%*%�QLFKW�P|JOLFK�LVW��EHVWLPPWH�
6HNXQGlUDQVSU�FKH� �0LQGHUXQJ�� 5�FNWULWW� YRP� 9HUWUDJ�� 6FKDGHQVHUVDW]� ZHJHQ�
1LFKWHUI�OOXQJ�� ]X�� 'DYRQ� ]X� XQWHUVFKHLGHQ� LVW� GHU� )DOO� GHU� 8QP|JOLFKNHLW�� ,VW� GHU�
9HUNlXIHU� QLFKW� QXU� QLFKW� LQ� GHU� /DJH�� HLQH�PDQJHOIUHLH� 6DFKH� ]X� OLHIHUQ�� VRQGHUQ�
�EHUKDXSW� NHLQH� 6DFKH�� VR�ZLUG� HU� JHP�� �� ���� $EV�� �� %*%� YRQ� VHLQHU� /HLVWXQJV�
SIOLFKW�IUHL�� LQVRZHLW�WUlJW�GHU�.lXIHU�GLH�/HLVWXQJVJHIDKU��$OOHUGLQJV�VWHKHQ�GLHVHP�
JJI��EHVWLPPWH�6HNXQGlUDQVSU�FKH�]X��HWZD��������II��%*%���

%HLVSLHO��'HU�9HUNlXIHU�YHUNDXIW�DP������������HLQHQ�DQWLNHQ�%DXHUQVFKUDQN�DQ�.��
$P� ����������� VROO� GHU� 6FKUDQN� �EHUJHEHQ� XQG� ±� EHL� =DKOXQJ� GHV� .DXISUHLVHV� ±�
DXFK��EHUHLJQHW�ZHUGHQ��,QIROJH�HLQHU�%UDQGVWLIWXQJ�GXUFK�HLQHQ�XQEHNDQQWHQ�'ULW�

����������������������������������������������������
���6FKHOOKDPPHU��5Q�����
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WHQ�DP������������ZLUG�QLFKW�QXU�GHU�/DJHUUDXP��LQ�GHP�VLFK�GHU�6FKUDQN�EHIXQGHQ�
KDW��VRQGHUQ�DXFK�GHU�6FKUDQN�VHOEVW�]HUVW|UW��
'D� KLHU� GHU� %DXHUQVFKUDQN� DP� ����������� XQWHUJHJDQJHQ� LVW��ZLUG� 9� QDFK� �� ����
%*%�YRQ�VHLQHU�/HLVWXQJVSIOLFKW� IUHL��6FKDGHQVHUVDW]DQVSU�FKH�VWHKHQ�GHP�.�QLFKW�
]X��GD�9�GHQ�8QWHUJDQJ�QLFKW�]X�YHUWUHWHQ�KDW��������$EV����6����%*%���

�

������'D�HV�VLFK�EHLP�.DXI�XP�HLQHQ�JHJHQVHLWLJHQ�9HUWUDJ�KDQGHOW��LVW�HV�YRQ�EHVRQGH�
UHU�5HOHYDQ]��RE�QDFK�GHP�(UO|VFKHQ�GHU�/HLVWXQJVSIOLFKW�GHV�9HUNlXIHUV�GLH�JHVFKXO�
GHWH� *HJHQOHLVWXQJ� YRP� .lXIHU� ]X� HUEULQJHQ� LVW� RGHU� RE� DXFK� HU� YRQ� GLHVHU� 3IOLFKW�
EHIUHLW�ZLUG��VRJ��*HJHQOHLVWXQJV��RGHU�3UHLVJHIDKU����
�

'LH�*HIDKU�GHV�]XIlOOLJHQ�8QWHUJDQJV�RGHU�GHU�XQYHUVFKXOGHWHQ�9HUVFKOHFKWH�
UXQJ� WULIIW� ±� LQ� GHU� =HLW� ]ZLVFKHQ� 9HUWUDJVVFKOX�� XQG� �HUI�OOXQJ� ±� JUXQGVlW]OLFK� GHQ�
9HUNlXIHU��:LUG� GHU� 9HUNlXIHU�PDQJHOV� 9HUVFKXOGHQ� YRQ� GHU� /HLVWXQJVSIOLFKW� QDFK� ��
����$EV����%*%�IUHL�XQG�WULIIW�LKQ�DXFK�NHLQH�6FKDGHQVHUVDW]SIOLFKW�QDFK�������%*%��VR�
YHUOLHUW�HU�JHPl��������$EV����6����%*%�]XJOHLFK�GHQ�$QVSUXFK�DXI�GLH�*HJHQOHL�
VWXQJ����)ROJOLFK�PX��GHU�.lXIHU�GHQ�.DXISUHLV�QLFKW�HQWULFKWHQ��,Q�GLHVHP�)DOO�WUlJW�
GHU�9HUNlXIHU�GLH�3UHLVJHIDKU��
�

'LHVHU�*UXQGVDW]�ZLUG�LQ�HLQLJHQ�)lOOHQ�GXUFK�GLH�������������%*%�GXUFKEURFKHQ��
,Q� LKUHU� 6WUXNWXU� �ZRKO� DEHU� LP� $QZHQGXQJVEHUHLFK��� VLQG� GLH� 9RUVFKULIWHQ�GXUFK�
GLH�6FKXOGUHFKWVUHIRUP�QLFKW�ZHVHQWOLFK�YHUlQGHUW�ZRUGHQ��/HGLJOLFK�LQ�������
6����%*%�Q�)��LVW�QXQPHKU�NODUJHVWHOOW��GD��GHU�.lXIHU�GLH�*HIDKU�DXFK�LP�)DOOH�GHV�
HLJHQHQ�$QQDKPHYHU]XJHV�WUlJW��������%*%�Q�)��EHVFKlIWLJW�VLFK�LQ�JOHLFKHU�:HLVH��
ZLH� ]XYRU� �� ���� %*%� D�)���PLW� GHP�9HUVHQGXQJVNDXI��'LHVH�9RUVFKULIW� LVW� DOOHU�
GLQJV� QDFK� �� ���� $EV�� �� %*%� Q�)��EHLP�9HUEUDXFKVJ�WHUNDXI�QLFKW� DQZHQG�
EDU��6LHKH�GD]X�DXVI�KUOLFK�VRJOHLFK�XQWHU�,,����

�

hEHUJLEW�GHU�9HUNlXIHU�QLFKW�QXU�GLH�.DXIVDFKH�DQ�GHQ�.lXIHU��VRQGHUQ��EHUHLJQHW�
HU�VLH�DXFK�VRIRUW��GDQQ�JHKW�]X�GLHVHP�=HLWSXQNW�GDV�PLW�GHP�(LJHQWXP�YHUEXQGHQH�
5LVLNR�DXI�GHQ�.lXIHU��EHU��'HQQ�PLW�GHU�hEHUJDEH�DQ�GHQ�.lXIHU�YHUOLHUW�GHU�9HUNlX�
IHU�GLH�WDWVlFKOLFKH�0|JOLFKNHLW��DXI�GLH�6DFKH�(LQIOX��]X�QHKPHQ��'DKHU�HQGHW�I�U�GHQ�
9HUNlXIHU�GDQQ�GLH�*HIDKUWUDJXQJVSIOLFKW��

,,��6RQGHUUHJHOQ�I�U�GLH�3UHLVJHIDKU�
%HL�GHU�*HJHQOHLVWXQJVJHIDKU�LVW�GDQDFK�]X�XQWHUVFKHLGHQ��RE�HV�VLFK�XP�GLH�hEHUJD�
EH� GHU�.DXIVDFKH� KDQGHOW� ��� ����%*%�Q�)���RGHU� RE� GLH�:DUH� DXI� 9HUODQJHQ� GHV�
.lXIHUV�YHUVHQGHW�ZHUGHQ�VROO��������%*%�Q�)����

���*HIDKU�EHUJDQJ�EHL�GHU�hEHUJDEH��
�� ���� %*%� Q�)�� EHWULIIW� GHQ� =HLWSXQNW� GHV� *HIDKU�EHUJDQJV�� *HP�� 6�� �� GLHVHU�
5HJHOXQJ�JHKW�GLH�*HIDKU�GHV�]XIlOOLJHQ�8QWHUJDQJV�XQG�GHU�]XIlOOLJHQ�9HUVFKOHFKWH�
UXQJ� LP�=HLWSXQNW�GHU�hEHUJDEH�GHU�JHNDXIWHQ�6DFKH�DXI�GHQ�.lXIHU��EHU��8QWHU�
JDQJ� LVW� GLH� N|USHUOLFKH� 9HUQLFKWXQJ� RGHU� GHU� %HVLW]YHUOXVW�� GHU� Y�D�� GXUFK� HLQHQ�
'ULWWHQ� LQ� )RUP� GHU� ZLGHUUHFKWOLFKHQ� (QW]LHKXQJ� GHV� .DXIJHJHQVWDQGHV� LQ� %HWUDFKW�
NRPPW�� 9HUVFKOHFKWHUXQJ� LVW� GDJHJHQ� MHGH� 4XDOLWlWVPLQGHUXQJ�� ZLH� ]�%�� GLH� %H�
VFKlGLJXQJ�RGHU�GHU�9HUGHUE�GHV�.DXIJHJHQVWDQGHV����
�

����������������������������������������������������
���%�GHQEHQGHU�LQ��'DXQHU�/LHE�+HLGHO�/HSD�5LQJ��6FKXOGUHFKW��������5Q�����
���3XW]R��LQ��3DODQGW��������5Q����



1HXHV�.DXIUHFKW�

� ���

%HLVSLHO��9�YHUNDXIW�DP������������HLQH�+LIL�$QODJH�DQ�.��'LH�$QODJH�GHP�.�±�GDPLW�
GLHVHU�VLH��EHU�2VWHUQ�DXI�HLQHP�.RQ]HUW�HLQVHW]HQ�NDQQ�±�VRIRUW��EHUJHEHQ�XQG�DP�
����������� PLW� =DKOXQJ� GHV� .DXISUHLVHV� �EHUHLJQHW� ZHUGHQ�� %HL� GHP� .RQ]HUW� DP�
�����������NRPPW�HV� ]X�HLQHP�%UDQG� LQ�GHU�.RQ]HUWKDOOH��EHL�GHP�DXFK�GLH�$QODJH�
]HUVW|UW� ZLUG�� +LHU� WUlJW� .� GDV� 5LVLNR� GHV� 8QWHUJDQJV�� GD� GLH� $QODJH� EHUHLWV� DP�
������������EHUJHEHQ�ZRUGHQ�LVW��.�PX��JHP���������$EV���������%*%�GHQ�.DXISUHLV�
]DKOHQ��

�

9RP�=HLWSXQNW�GHU�hEHUJDEH�GHU�.DXIVDFKH�DQ�JHE�KUHQ�GHP�.lXIHU�QDFK�������6����
%*%�Q�)��DXVGU�FNOLFK�GLH�1XW]XQJHQ��,P�*HJHQ]XJ�GD]X�KDW�HU�YRQ�GLHVHP�0RPHQW�
DQ�DXFK�GLH�/DVWHQ��ZLH�(UKDOWXQJVNRVWHQ��6WHXHUQ��9HUVLFKHUXQJVEHLWUlJH�X��GJO��]X�
WUDJHQ���
�

'LH� LQ� �� ���� $EV�� �� %*%� D�)�� HQWKDOWHQH� 5HJHOXQJ� I�U� GHQ�*HIDKU�EHUJDQJ� EHL�
,PPRELOLHQ�ZXUGH� LP�:HJH�GHU�6FKXOGUHFKWVUHIRUP�DXIJHKREHQ��'HU�.lXIHU� WUlJW�
QDFK� 6�� ��PLW� GHU�hEHUJDEH�GHV�+DXVJUXQGVW�FNV� GDV�5LVLNR� I�U� ]XIlOOLJH�%HHLQ�
WUlFKWLJXQJHQ�ZLH�(UGEHEHQ��hEHUVFKZHPPXQJHQ�RGHU�%OLW]VFKODJ��XQG�]ZDU�VFKRQ�
YRU�(LQWUDJXQJ�GHU�(LJHQWXPVlQGHUXQJ�LP�*UXQGEXFK����'DU�EHU�KLQDXV�KDW�GHU�.lXIHU�
LP� ,QQHQYHUKlOWQLV� ]XP�9HUNlXIHU� DXFK�GLH�6WHXHUQ��$EJDEHQ�XQG�9HUVLFKHUXQJV�
EHLWUlJH�]X�WUDJHQ��
�

(QWJHJHQ�GHU�5HJHOXQJ� LQ�������$EV����6����%*%�Q�)��KDW�GHU�.lXIHU�EHL�QRFK�QLFKW�
HUIROJWHU� 9HUWUDJVHUI�OOXQJ� GHQ� YROOVWlQGLJHQ� .DXISUHLV� ]X� EH]DKOHQ�� ZHQQ� GHU�
.DXIJHJHQVWDQG� ]XIlOOLJ� XQWHUJHKW�� HU� VLFK� YHUVFKOHFKWHUW� RGHU� ZHQQ� 'ULWWH� GXUFK�
%HVFKlGLJXQJ�GHU�.DXIVDFKH�VFKXOGKDIW�LQ�GDV�5HFKWVJHVFKlIW�HLQJUHLIHQ��)�U�GHQ�VLFK�
GDUDXV�HUJHEHQGHQ�6FKDGHQVHUVDW]DQVSUXFK�JHOWHQ�QDFK�K�0��GLH�*UXQGVlW]H�GHU�
'ULWWVFKDGHQVOLTXLGDWLRQ��ZRKLQJHJHQ�HLQH�0LQGHUPHLQXQJ�LQ�)lOOHQ�GHU�ÄREOLJDWRUL�
VFKHQ� *HIDKUHQWODVWXQJ� GHV� 9HUNlXIHUV�.lXIHUV� I�U� GHQ� 6FKDGHQVHUVDW]DQVSUXFK� GHV�
9HUNlXIHUV�DXV�������JHJHQ�'ULWWH³�GHQ�*HIDKU�EHUJDQJ�DX�HU�$FKW�Ol�W����

���*HIDKU�EHUJDQJ�EHLP�9HUVHQGXQJVNDXI�

D��9HUVHQGXQJVNDXI�DX�HUKDOE�GHV�9HUEUDXFKVJ�WHUNDXIV�

1DFK� �� ���� %*%� Q�)��� GHU� HLQHQ�ZHLWHUHQ� )DOO� GHV�*HIDKU�EHUJDQJV� UHJHOW�� JHKW� GLH�
3UHLVJHIDKU�EHLP�.DXI�EHZHJOLFKHU�6DFKHQ�LQ�GHP�$XJHQEOLFN�DXI�GHQ�.lXIHU��EHU��LQ�
GHP�GHU�9HUNlXIHU�GLH�.DXIVDFKH�±�DXI�9HUODQJHQ�GHV�.lXIHUV�±�DQ�GLH�7UDQVSRUWSHU�
VRQ� DXVJHKlQGLJW� KDW�� 7UDQVSRUWSHUVRQHQ� VLQG� QHEHQ� GHP� 6SHGLWHXU� XQG� GHP�
)UDFKWI�KUHU�DXFK�GLH�%DKQ��GLH�3RVW�RGHU�VRQVWLJH�3HUVRQHQ��GLH�GHQ�7UDQVSRUW�GXUFK�
I�KUHQ�����

�

%HLP�9HUVHQGXQJVNDXI�KDQGHOW�HV�VLFK�XP�HLQHQ�.DXIYHUWUDJ��EHL�GHP�GHU�9HUNlXIHU�
GDI�U�]X�VRUJHQ�KDW��GD��GLH�JHNDXIWH�:DUH�DQ�HLQHQ�DQGHUHQ�2UW�DOV�GHQ�(UI�O�
OXQJVRUW�YHUEUDFKW�ZLUG��'D�GHU�9HUNlXIHU��PDQJHOV�$QZHVHQKHLW�GHV�.lXIHUV��QLFKW�
DP� 2UW� VHLQHU� 1LHGHUODVVXQJ� HUI�OOHQ� NDQQ�� EHIUHLW� HU� VLFK� GXUFK� hEHUJDEH� GHV�
.DXIJHJHQVWDQGHV�DQ�GLH�7UDQVSRUWSHUVRQ�YRQ�GHU�*HIDKU�GHV�]XIlOOLJHQ�8QWHU�
JDQJV�RGHU�GHU�%HVFKlGLJXQJ�GHU�6DFKH����

�

����������������������������������������������������
���%�GHQEHQGHU��LQ��'DXQHU�/LHE�+HLGHO�/HSD�5LQJ��������5Q�����
���%�GHQEHQGHU��1-:�����������P�Z�1���2HWNHU��-X6�����������P�Z�1��
���=�%��836��'3'��*HUPDQ�3DUFHO�RGHU�VRQVWLJH�SULYDWH�8QWHUQHKPHQ�]XU�%HI|UGHUXQJ�YRQ�*�WHUQ��
���3XW]R��LQ��3DODQGW��������5Q����



1HXHV�.DXIUHFKW�

����

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��=X�EHDFKWHQ�LVW�MHGRFK��GD��QDFK�GHP�QHXHQ�
6FKXOGUHFKW�������%*%�QLFKW�PHKU�DXI�GHQ�9HUEUDXFKVJ�WHUNDXI�DQZHQGEDU�LVW�
�YJO��������$EV����%*%���)�U�GHQ�9HUEUDXFKHU� LQ�GHU�5ROOH�GHV�.lXIHUV�EHGHXWHW�
GDV�HLQHQ�ZHLWHUHQ�6FKXW]��GD�GLH�.DXIVDFKH��GLH�GHU�.lXIHU�EVSZ��EHL�HLQHP�9HU�
VDQGXQWHUQHKPHQ� EHVWHOOW� KDW�� QXQ� DXI� *HIDKU� GHV� 8QWHUQHKPHUV� UHLVW�� 7URW]�
GHU�hEHUJDEH�GHV�.DXIJHJHQVWDQGHV�DQ�GDV�7UDQVSRUWXQWHUQHKPHQ�ZLUG�GHU�.lX�
IHU�YRQ�VHLQHU�=DKOXQJVSIOLFKW�IUHL��'LHVH�bQGHUXQJ�LVW�LQVEHVRQGHUH�YRU�GHP�+LQ�
WHUJUXQG� YHUVWlQGOLFK�� DOV� GHU� .lXIHU� NHLQHQ� (LQIOX�� DXI� GLH� $XVZDKO� GHU� 7UDQV�
SRUWSHUVRQ�GXUFK�GHQ�9HUNlXIHU�8QWHUQHKPHU�KDW��6LHKH�GD]X�VRJOHLFK�XQWHU�E��

�

6RIHUQ�������%*%�Q�)��QRFK�DQZHQGEDU� LVW� �HWZD�]ZLVFKHQ�.DXIOHXWHQ��� LVW�QLFKW�QXU�
GLH�9HUVHQGXQJ�GHU�:DUH�LQ�HLQH�DQGHUH�*HPHLQGH�RGHU�6WDGW�HUID�W��VRQGHUQ�DXFK�GLH�
9HUVHQGXQJ�LQQHUKDOE�GHUVHOEHQ�*HPHLQGH�RGHU�6WDGW��VRJ��3ODW]NDXI�����'HQQ�QDFK�
������%*%� LVW�(UI�OOXQJVRUW�QXU�GLH�:RKQXQJ�RGHU�GLH�1LHGHUODVVXQJ�GHV�9HUNlXIHUV��
'DKHU� LVW� MHGH� LP�=XVDPPHQKDQJ�PLW�HLQHP�.DXIYHUWUDJ�JHWURIIHQH�$EUHGH��EHU�GLH�
9HUEULQJXQJ� GHU�:DUH� DQ� HLQHQ� DQGHUHQ�2UW� DOV� GHQ� (UI�OOXQJVRUW� HLQ� 9HUVHQGXQJV�
NDXI��
�

=XU�9HUVHQGXQJ�GHU�.DXIVDFKH�DQ�GHQ�YRP�.lXIHU�EHVWLPPWHQ�2UW�JHK|UW�QHEHQ�GHU�
hEHUJDEH�DQ�GLH�7UDQVSRUWSHUVRQ�]XQlFKVW�GHU�7UDQVSRUW�GHU�6DFKH�]XU�%DKQ�RGHU�
3RVW��XQG�]ZDU�JOHLFKJ�OWLJ��RE�VLFK�GHU�9HUNlXIHU�KLHU]X�HLJHQHU�RGHU�IUHPGHU�*HKLO�
IHQ�EHGLHQW��'LH�*HIDKU�JHKW�HUVW�GDQQ��EHU��ZHQQ�GHU�.DXIJHJHQVWDQG�DQ�GHQ�%HI|U�
GHUHU�DXVJHOLHIHUW�ZLUG��G�K��ZHQQ�GLH�6DFKH�GHU�7UDQVSRUWSHUVRQ��EHUJHEHQ�ZXUGH�
PLW�GHU�$QZHLVXQJ��GLHVH�DQ�GLH�YRP�.lXIHU�JHQDQQWH�$QVFKULIW�]X�EHI|UGHUQ��
�

,QIROJH�GHV�*HIDKU�EHUJDQJV�WUlJW�GHU�.lXIHU�GLH�*HIDKU�GHU�%HI|UGHUXQJ��G�K��HU�
PX��GHQ�.DXISUHLV�EH]DKOHQ��DXFK�ZHQQ�GHU�.DXIJHJHQVWDQG�QDFK�GHU�$XVOLHIHUXQJ�DQ�
GHQ� %HI|UGHUHU� XQWHUJHKW� RGHU� XQWHUJHKW�� EHVFKlGLJW� RGHU� ]HUVW|UW� ZLUG�� :HJHQ�
HWZDLJHU� 7UDQVSRUWVFKlGHQ� VWHKHQ� GHP� .lXIHU� NHLQH� *HZlKUOHLVWXQJVDQVSU��
FKH�]X��
�

*HKW�GLH�6DFKH�DXI�GHP�7UDQVSRUW�XQWHU�XQG�KDW�GLH�7UDQVSRUWSHUVRQ�GHQ�8QWHUJDQJ�
YHUVFKXOGHW��VR�ILQGHQ�]XJXQVWHQ�GHV�.lXIHUV�GLH�*UXQGVlW]H�GHU�'ULWWVFKDGHQVOL�
TXLGDWLRQ� $QZHQGXQJ�� 'HU� .lXIHU� NDQQ� ELV� ]XU� $EWUHWXQJ� GHU� $QVSU�FKH�� GLH� GHU�
9HUNlXIHU� JHJHQ� GLH� VFKlGLJHQGH� 7UDQVSRUWSHUVRQ� KDW�� GLH� =DKOXQJ� GHV� .DXISUHLVHV�
QDFK�������%*%�Q�)��YHUZHLJHUQ��
�

'DU�EHU� KLQDXV� KDW� GHU� .lXIHU� JHJHQ�EHU� HLQHV� JHZHUEOLFKHQ� 7UDQVSRUWHXUV�
�6SHGLWHXU� RGHU� )UDFKWI�KUHU�� GDV� 5HFKW�� QDFK� �� ���� $EV�� �� 6�� ��� ��� +V�� +*%� GLH�
$QVSU�FKH�GHV�$XIWUDJJHEHUV�DXV�������+*%�LP�HLJHQHQ�1DPHQ�JHOWHQG�]X�PDFKHQ����
�

:HLFKW� GHU�9HUNlXIHU� YRQ�GHQ�$QZHLVXQJHQ�GHV�.lXIHUV� EHL� GHU� 9HUVHQGXQJ�
GHU�.DXIVDFKH�DE��VR�EOHLEW�HV�JUXQGVlW]OLFK�EHLP�*HIDKU�EHUJDQJ�QDFK�������$EV����
%*%�Q�)��8QWHU�GHQ� LQ�$EV����JHQDQQWHQ�9RUDXVVHW]XQJHQ�NDQQ�GHU�.lXIHU�GHQ�9HU�
NlXIHU� EHL� HLQHU� EHVRQGHUHQ� $QZHLVXQJ� DXI� 6FKDGHQVHUVDW]� LQ� $QVSUXFK� QHKPHQ��
VRIHUQ�GHP�.lXIHU�GDGXUFK�HLQ�6FKDGHQ�HQWVWDQGHQ�LVW��'HU�9HUNlXIHU�KDW�GHQ�.lXIHU�
DXI�GLH�8Q]ZHFNPl�LJNHLW�GHU�$QZHLVXQJ�KLQ]XZHLVHQ�XQG�JUXQGVlW]OLFK�HLQH�9HUVHQ�
GXQJ�GHU�:DUH�]XU�8Q]HLW�]X�XQWHUODVVHQ��
�

����������������������������������������������������
���/*�+DPEXUJ�0'5������������*UXQHZDOG��LQ��(UPDQ��������5Q����3XW]R��LQ��3DODQGW��������5Q����
���2HWNHU��-X6�����������II��
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1DFK�ZLH�YRU�VWUHLWLJ� LVW�GLH�)UDJH��RE�������%*%��VRIHUQ�GLHVH�9RUVFKULIW�PLW�%OLFN�
DXI�������$EV����%*%�DQZHQGEDU�LVW��V�R���DXI�GHQ�(LQVDW]�YRQ�HLJHQHQ�/HXWHQ�GHV�
9HUNlXIHUV�I�U�GHQ�7UDQVSRUW�DQDORJ�DQJHZHQGHW�ZHUGHQ�NDQQ��
�

,VW�GHU�.lXIHU�GDU�EHU� LQIRUPLHUW��GD��GHU�9HUNlXIHU�HLJHQH�/HXWH�]XP�7UDQVSRUW�GHU�
:DUH�HLQVHW]W�RGHU�LVW�GLHV��EOLFK��ZLH�EHL�9HUVDQGJHVFKlIWHQ�GHV�WlJOLFKHQ�/HEHQV��VR�
KDQGHOW� HV� VLFK� LQ�DOOHU�5HJHO�XP�HLQH�%ULQJVFKXOG����G�K��GLH�*HIDKU�GHV� ]XIlOOLJHQ�
8QWHUJDQJV�JHKW�GDQQ�DXI�GHQ�.lXIHU��EHU��ZHQQ�LKP�GLH�6DFKH��EHUJHEHQ�ZLUG��,VW�
GDV�QLFKW�GHU�)DOO��GDQQ� LVW� �VRIHUQ�NHLQ�9HUEUDXFKVJ�WHUNDXI�JHP��������%*%�YRU�
OLHJW��������%*%�DQZHQGEDU��*HKW�GLH�.DXIVDFKH�GXUFK�=XIDOO�XQWHU�� VR�EOHLEW�HV�EHL�
GHU� 5LVLNRYHUWHLOXQJ� GHV� �� ���� %*%�� +DEHQ� GLH� HLJHQHQ� /HXWH� GHV� 9HUNlXIHUV� GHQ�
8QWHUJDQJ� VFKXOGKDIW� YHUXUVDFKW�� GDQQ� KDIWHW� GHU� 9HUNlXIHU� QDFK� ��� ����� ����
%*%�� =ZDU� JHK|UW� EHLP� 9HUVHQGXQJVNDXI� GLH� %HI|UGHUXQJ� GHU� :DUH� QLFKW� ]XU� /HL�
VWXQJVSIOLFKW� GHV� 9HUNlXIHUV�� LKQ� WULIIW� DEHU� GLH� 3IOLFKW�� GLH� 5HFKWVJ�WHU� GHV� .lXIHUV�
QLFKW�]X�JHIlKUGHQ��
�

hEHUQLPPW�GHU�9HUNlXIHU�GXUFK�GLH�9HUVHQGXQJ�GHU�:DUH�GLH�$XIJDEH��GLH�VRQVW�YRQ�
HLQHP� VHOEVWlQGLJHQ� %HI|UGHUHU� DXVJHI�KUW� ZLUG�� VR� GDUI� GLHVHU� 8PVWDQG� DEHU� QLFKW�
GD]X�I�KUHQ��GD��GHU�9HUNlXIHU�VFKOHFKWHU�JHVWHOOW�ZLUG��DOV�KlWWH�HU�HLQH�GULWWH�3HU�
VRQ� ]XU� %HI|UGHUXQJ� GHV� .DXIJHJHQVWDQGHV� EHDXIWUDJW�� *OHLFKHV� PX�� GDQQ� DEHU�
DXFK�I�U�GHQ�.lXIHU�JHOWHQ��(U�NDQQ�JHJHQ�EHU�GHP�9HUNlXIHU�GLH�$QVSU�FKH�JHOWHQG�
PDFKHQ��GLH�HU�DXFK�JHJHQ�GLH�7UDQVSRUWSHUVRQ�KlWWH�JHOWHQG�PDFKHQ�N|QQHQ��ZHQQ�
GLHVH�GLH�%HI|UGHUXQJ��EHUQRPPHQ�KlWWH��
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��'HU�9HUNlXIHU�ZLUG�LQ�HLQHP�VROFKHQ�)DOO��ZHQQ�
HU�GLH�%HI|UGHUXQJ�VHOEVW�RGHU�GXUFK�HLJHQH�3HUVRQHQ�YRUQLPPW��QLFKW�]XP�6SHGL�
WHXU�L�6�G��������+*%��'HU�.lXIHU�KDW�DOVR�LQVRZHLW�NHLQHQ�$QVSUXFK�JHJHQ�GHQ�9HU�
NlXIHU��

�

'DV� 3HUVRQDO� GHV� 9HUNlXIHUV� LVW� QLFKW� GHVVHQ� (UI�OOXQJVJHKLOIH�� ZHLO� GHU� 9HUNlXIHU�
EHL�HLQHU�6FKLFNVFKXOG�GHQ�7UDQVSRUW�GHU�.DXIVDFKH�QLFKW�VFKXOGHW����%HLP�7UDQV�
SRUW�GHU�:DUH�GXUFK�HLJHQH�/HXWH�GHV�9HUNlXIHUV�]XP�%HI|UGHUHU�JHKW�GLH�3UHLVJH�
IDKU�ZLH�LPPHU�EHL�GHU�$XVOLHIHUXQJ�DXI�GLH�7UDQVSRUWSHUVRQ��EHU����
�

:HLFKW� GHU�9HUNlXIHU� YRQ�GHQ�$QZHLVXQJHQ�GHV�.lXIHUV� EHL� GHU� 9HUVHQGXQJ�
GHU�.DXIVDFKH�DE��VR�EOHLEW�HV�JUXQGVlW]OLFK�EHLP�*HIDKU�EHUJDQJ�QDFK�������$EV����
Q�)��8QWHU�GHQ� LQ�$EV����JHQDQQWHQ�9RUDXVVHW]XQJHQ�NDQQ�GHU�.lXIHU�GHQ�9HUNlXIHU�
EHL�HLQHU�EHVRQGHUHQ�$QZHLVXQJ�DXI�6FKDGHQVHUVDW]�LQ�$QVSUXFK�QHKPHQ��VRIHUQ�GHP�
.lXIHU� GDGXUFK� HLQ� 6FKDGHQ� HQWVWDQGHQ� LVW�� 'HU� 9HUNlXIHU� KDW� GHQ� .lXIHU� DXI� GLH�
8Q]ZHFNPl�LJNHLW� GHU� $QZHLVXQJ� KLQ]XZHLVHQ��� XQG� JUXQGVlW]OLFK� HLQH� 9HUVHQGXQJ�
GHU�:DUH�]XU�8Q]HLW�]X�XQWHUODVVHQ��
�

%HLVSLHO�� 'HU� .lXIHU� �HLQ� (LQ]HOKlQGOHU�� KDW� VHLQHQ� )LUPHQVLW]� LQ� 6WXWWJDUW� XQG�
NDXIW�EHLP�*UR�KlQGOHU�LQ�*|SSLQJHQ�HLQH�:DVFKPDVFKLQH��*|SSLQJHQ�ZLUG�DOV�/HL�
VWXQJVRUW�� �(UI�OOXQJVRUW��YHUHLQEDUW��'HU�9HUNlXIHU�VROOWH�GLH�:DVFKPDVFKLQH��VR�
YHUODQJWH�HV�GHU�.lXIHU�DXVGU�FNOLFK��QDFK�6WXWWJDUW�WUDQVSRUWLHUHQ�ODVVHQ��'LH�3UR�

����������������������������������������������������
���6RHUJHO�+XEHU��������5Q�����/DUHQ]��%6FK5�,,���������,,�F���
��� )DXVW�� '%������� ������ ������ D�$��� 6RHUJHO�+XEHU�� �� ���� 5Q� ���� /DUHQ]�� %6FK5� ,,���� �� ��� ,,� F���
0�.R�:HVWHUPDQQ��������5Q�����
���0�.R�:HVWHUPDQQ��������5Q�����6RHUJHO�+XEHU��������5Q�����
���%*+�/0�1U�����
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����

GXNWLRQ�HUIROJW�LQ�.LUFKKHLP��'HU�9HUNlXIHU�Ol�W�GLH�:DVFKPDVFKLQH�GXUFK�GLH�6SH�
GLWLRQ� YRQ� .LUFKKHLP� QDFK� 6WXWWJDUW� WUDQVSRUWLHUHQ�� .XU]� YRU� *|SSLQJHQ� JHUlW� GHU�
/.:� GHV� 6SHGLWHXUV� RKQH� GHVVHQ� 9HUVFKXOGHQ� LQ� %UDQG�� 'LH� I�U� GHQ� .lXIHU� EH�
VWLPPWH�:DVFKPDVFKLQH�ZLUG�GDGXUFK�XQEUDXFKEDU��0X��GHU�.lXIHU�GHQ�.DXISUHLV�
EH]DKOHQ"�
�� ���� %*%� LVW� DQZHQGEDU��ZHLO� HLQ� 9HUEUDXFKVJ�WHUNDXI� QLFKW� YRUOLHJW� �YJO�� �� ����
$EV����X����%*%���'LH�*HJHQOHLVWXQJVJHIDKU� LVW�QRFK�QLFKW�DXI�GHQ�.lXIHU��EHUJH�
JDQJHQ�� XQG� ]ZDU� WURW]� GHU� 9HUHLQEDUXQJ� GHV� 9HUVHQGXQJVNDXIV�� 'HQQ� GHU� 8QIDOO�
HUHLJQHWH� VLFK�YRU�GHP�(UI�OOXQJVRUW��'HU�9HUNlXIHU�KDWWH�QRFK�QLFKW�HUI�OOHQ�N|Q�
QHQ��'DUDXV�HUJLEW�VLFK��GD��GHU�.lXIHU�EHVVHUJHVWHOOW� LVW��ZHQQ�HU�VHLQHQ�:RKQRUW�
DOV� /HLVWXQJVRUW� YHUHLQEDUW�� 'DQQ� OLHJW� QlPOLFK� HLQH� %ULQJVFKXOG� YRU�� EHL� GHU� GLH�
3UHLVJHIDKU�HUVW�PLW�GHU�hEHUJDEH�GHU�.DXIVDFKH�DP�:RKQRUW�GHV�.lXIHUV�DXI�GLH�
VHQ��EHUJHKW���

E��*HIDKU�EHUJDQJ�EHLP�9HUEUDXFKVJ�WHUNDXI�

:LH�EHUHLWV�XQWHU�D��HUZlKQW��ILQGHW�JHP��GHU�%HVWLPPXQJ�GHV�������$EV����%*%�GLH�
9RUVFKULIW� GHV� �� ���� %*%� NHLQH� $QZHQGXQJ� DXI� GHQ� .DXIYHUWUDJ� ]ZLVFKHQ� HLQHP�
9HUEUDXFKHU� �YJO�������%*%��XQG�HLQHP�8QWHUQHKPHU��EHU�HLQH�EHZHJOLFKH�6DFKH��
'DQDFK� WUlJW�GHU�8QWHUQHKPHU�GLH�3UHLVJHIDKU�JHPl��������$EV����6����Q�)��DXFK�
QDFK�hEHUJDEH� GHU� JHNDXIWHQ� 6DFKH� DQ� GLH� 7UDQVSRUWSHUVRQ��'LH� 3UHLVJHIDKU� JHKW�
HUVW�PLW�GHU�hEHUJDEH�GHU�:DUH�DQ�GHQ�9HUEUDXFKHU�DXI�GLHVHQ��EHU��������%*%���
�

'HU�=HLWSXQNW� GHV�*HIDKU�EHUJDQJV� LVW� �EHU� �� ���� %*%� DXFK� I�U� GLH� )UDJH� GHU�
6DFKPDQJHOIUHLKHLW�YRQ�%HGHXWXQJ��:LUG�GLH�6DFKH�DXI�GHP�7UDQVSRUW�EHVFKlGLJW�XQG�
ZLUG�VLH�GHVKDOE�PDQJHOKDIW�L�6�G��������%*%��VR�KDIWHW�GHU�9HUNlXIHU�I�U�GHQ�0DQJHO�
QDFK�������%*%�]XQlFKVW�DXI�1DFKHUI�OOXQJ��UHJHOPl�LJ�QXU�EHLP�*DWWXQJVNDXI���(U�
PX��VLFK�GDQQ�DQ�GLH�YRQ�LKP�EHDXIWUDJWH�7UDQVSRUWSHUVRQ�KDOWHQ�XQG�VHLQH�$QVSU��
FKH��JHVW�W]W�DXI�GLH�9HUOHW]XQJ�GHV�7UDQVSRUWYHUWUDJHV��]�%��DXV�������%*%��JHOWHQG�
PDFKHQ�� 'HU� *HVHW]JHEHU� EHJU�QGHW� GLHVH� 5HJHOXQJ� GDPLW�� GD�� GHU� 8QWHUQHKPHU�
PHKU�(LQIOX��DXI�GLH�%HI|UGHUXQJ�KDW��DOV�GHU�9HUEUDXFKHU��GD�HU�QHEHQ�

Ö� GHU�9HUSDFNXQJ�DXFK�
Ö� GLH�$UW�GHU�%HI|UGHUXQJ�XQG�
Ö� GLH�7UDQVSRUWSHUVRQ�

�

EHVWLPPW��$XI�GLHVH�:HLVH�VROO�GLH�$EZLFNOXQJ�VFKDGHQVHUVDW]UHFKWOLFKHU�$QVSU�FKH�LP�
MHZHLOLJHQ� 9HUWUDJVYHUKlOWQLV� HUIROJHQ�� XP� GDGXUFK� GLH� .RQVWUXNWLRQ� GHU�'ULWWVFKD�
GHQVOLTXLGDWLRQ�]X�YHUPHLGHQ�����

�
�

%HLVSLHO��:LUG� GLH� YHUNDXIWH�6DFKH�DXI� GHP�7UDQVSRUW� LUUHSDUDEHO� EHVFKlGLJW�� RKQH�
GDV�GHQ�9HUNlXIHU�GDUDQ�HLQ�9HUVFKXOGHQ�WULIIW��ZLUG�GHU�.lXIHU�YRQ�VHLQHU�3IOLFKW�]XU�
=DKOXQJ�GHV�.DXISUHLVHV�QDFK�������%*%�IUHL��GD�������%*%�DXI�GHQ�9HUEUDXFKVJ�WHU�
NDXI�NHLQH�$QZHQGXQJ�ILQGHW��'HU�.lXIHU�HUOHLGHW�VRPLW�NHLQHQ�6FKDGHQ��GHU�DXI�GHP�
8PZHJ��EHU�GHQ�9HUNlXIHU�EHL�GHU�7UDQVSRUWSHUVRQ�JHOWHQG�JHPDFKW�ZHUGHQ�P��WH��
'HU�9HUNlXIHU�N|QQWH�DEHU�VHLQHUVHLWV�JHPl��������%*%�GLH�7UDQVSRUWSHUVRQ� LQ�$Q�
VSUXFK�QHKPHQ����

�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��6ROOWH�GHU�9HUEUDXFKHU��EHU�GLH�%HIUHLXQJ�YRQ�
GHU�*HIDKUWUDJXQJ�DXVQDKPVZHLVH�HLQHQ�6FKDGHQ�HUOHLGHQ��VR�PX��LKP�±�XP�LKQ�
QLFKW� VFKOHFKWHU� ]X� VWHOOHQ� DOV� GHQ� JHZ|KQOLFKHU� .lXIHU� ±� DXFK� LP� 5DKPHQ� GHV�

����������������������������������������������������
���%7�'UV�����������6������I��
���+XEHU�LQ��+XEHU�)DXVW��6�������6FKPLGW�5lQWVFK��5Q�����I��
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9HUEUDXFKVJ�WHUNDXIV� GLH� 0|JOLFKNHLW� HUKDOWHQ� EOHLEHQ�� VHLQHQ� 6FKDGHQ� �EHU� GLH�
'ULWWVFKDGHQVOLTXLGDWLRQ�JHOWHQG�]X�PDFKHQ��

F��=XP�QHXHQ�9HUEUDXFKVJ�WHUNDXI��
���DD��'LH� 8PVHW]XQJ� GHU� 9HUEUDXFKVJ�WHUNDXIULFKWOLQLH� ��������(*� YRP� �����������
LP� :HJH� GHU� 6FKXOGUHFKWVUHIRUP� KDW� ]X� HLQHU� QHXHQ� $UW� GHV� .DXIV� JHI�KUW� ±� GHP�
9HUEUDXFKVJ�WHUNDXI�� GHU� QXQPHKU� LQ� GHQ� ��� ���� ±� ����%*%�JHUHJHOW� LVW��1DFK�GHU�
/HJDOGHILQLWLRQ�GLHVHV�%HJULIIHV�LQ�������%*%�KDQGHOW�HV�VLFK�XP�GHQ�YRQ�HLQHP�9HU�
EUDXFKHU�JHPl�������%*%�JHWlWLJWH�.DXI�HLQHU�EHZHJOLFKHQ�6DFKH�YRQ�HLQHP�8QWHU�
QHKPHU�JHPl�������%*%��5HJHOXQJVJHJHQVWDQG�LVW�GDKHU�GHU�.DXI�HLQHU�EHZHJOL�
FKHQ� 6DFKH� GXUFK� HLQH� QDW�UOLFKH� 3HUVRQ�� GHU� ZHGHU� LKUHU� JHZHUEOLFKHQ� QRFK� LKUHU�
VHOEVWlQGLJHQ�EHUXIOLFKHQ�7lWLJNHLW�]X]XUHFKQHQ�LVW��YRQ�HLQHU�QDW�UOLFKHQ�RGHU�MXULVWL�
VFKHQ� 3HUVRQ�� GLH� EHLP� 9HUNDXI� LQ� $XV�EXQJ� LKUHU� JHZHUEOLFKHQ� RGHU� VHOEVWlQGLJHQ�
EHUXIOLFKHQ�7lWLJNHLW�KDQGHOW�����
�

D���9RQ�GHU�5LFKWOLQLH�E]Z��GHQ��������II��%*%�ZHUGHQ�QLFKW�HUID�W�GLH�

Ö� .DXIYHUWUlJH�]ZLVFKHQ�9HUEUDXFKHUQ�
Ö� .DXIYHUWUlJH�]ZLVFKHQ�8QWHUQHKPHUQ�
Ö� 9HUNlXIH�HLQHV�9HUEUDXFKHUV�DQ�HLQHQ�8QWHUQHKPHU�
Ö� ,PPRELOLHQNDXIYHUWUlJH�
Ö� .DXIYHUWUlJH��EHU�*�WHU��GLH�NHLQH�6DFKHQ�L�6�G�������%*%���VLQG�

�

E��� (LQH�ZHLWHUH�$XVQDKPH�YRP�$QZHQGXQJVEHUHLFK� LVW� LQ� �� ����$EV�� �� 6�� ��
%*%�]X�ILQGHQ��ZRQDFK�GHU�9HUNDXI�LP�:HJH�HLQHU�|IIHQWOLFKHQ�9HUVWHLJHUXQJ�YRQ�
JHEUDXFKWHQ�6DFKHQ��DQ�ZHOFKHU�GHU�9HUEUDXFKHU�SHUV|QOLFK�WHLOQHKPHQ�NDQQ��NHL�
QHQ�9HUEUDXFKVJ�WHUNDXI�GDUVWHOOW��

%HLVSLHO��9HUVWHLJHUXQJ�YRQ�)XQGVDFKHQ��
�

F���*HP��������$EV����%*%�ILQGHW�X�D��DXFK�������%*%�DXI�HLQHQ�9HUEUDXFKVJ�WHUNDXI�
NHLQH�$QZHQGXQJ��'HU�*UXQG�LVW�GDULQ�]X�VHKHQ��'LH�LQ�������%*%�YRUJHVHKHQH�%H�
VFKUlQNXQJ� GHU� 0DQJHOKDIWXQJ� GHV� 9HUNlXIHUV� LVW� PLW� GHU�
9HUEUDXFKVJ�WHUNDXIULFKWOLQLH� QLFKW� YHUHLQEDU�� 'DU�EHU� KLQDXV� LVW� HLQH�
9HUVWHLJHUXQJ�DX�HUKDOE�GHU�9HUVWHLJHUXQJ�LP�5DKPHQ�GHU�=ZDQJVYROOVWUHFNXQJ�QXU�LQ�
GHQ�LQ�������$EV����%*%�JHQDQQWHQ�)lOOHQ�]XOlVVLJ�����

�

G���1LFKW�DQZHQGEDU� LVW�JHP��������$EV����%*%�VFKOLH�OLFK�GLH�9RUVFKULIW�GHV�������
%*%��EHU�GHQ�9HUVHQGXQJVNDXI�� %HVWHOOW� GHU�9HUEUDXFKHU�GHQ�.DXIJHJHQVWDQG� LP�
9HUVDQGKDQGHO��VR�UHLVW�GLH�:DUH�DXI�GLH�*HIDKU�GHV�9HUNlXIHUV��'LH�3UHLVJHIDKU�JHKW�
DOVR� HUVW� EHL� (LQWUHIIHQ� GHU� 6DFKH�EHLP�.lXIHU� DXI� GLHVHQ��EHU��:LUG� GLH� 6DFKH� DXI�
GHP�7UDQVSRUWZHJH�]X�LKP�]HUVW|UW��VR�EUDXFKW�HU�GLH�.DXIVDFKH�QLFKW�]X�EH]DKOHQ��

�
���EE��1DFK�������$EV�� ��%*%� VLQG�GLH�5HJHOXQJHQ� ]XP�9HUEUDXFKVJ�WHUNDXI�]ZLQ�
JHQGHV�5HFKW�� $EZHLFKHQGH�9HUHLQEDUXQJHQ� ]ZLVFKHQ�GHQ�9HUWUDJVSDUWHLHQ�� LQVEH�
VRQGHUH� ]XODVWHQ�GHV�9HUEUDXFKHUV�� VLQG�QLFKW�P|JOLFK��'HU�*UXQG�GDI�U� LVW� GDULQ� ]X�
VHKHQ��GD��GLHVH�9RUVFKULIWHQ�GHP�9HUEUDXFKHUVFKXW]�GLHQHQ�XQG�GXUFK�VLH�HLQ�0LQ�
GHVWVFKXW]�JHZlKUOHLVWHW�ZHUGHQ�VROO����'HU�8QWHUQHKPHU�NDQQ�VLFK�QDFK�������$EV��
��%*%�LP�5DKPHQ�HLQHV�9HUEUDXFKVJ�WHUNDXIYHUWUDJHV�DOVR�QLFKW�DXI�9HUHLQEDUXQJHQ�

����������������������������������������������������
���6WHLPOH�LQ��$QGUHVHQ�/XWKHU��6������
���=�%��(OHNWUL]LWlW��*DV��
���5DXGD�=HQWK|IHU��6������6FKPLGW�5lQWVFK��5Q�����II��
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����

EHUXIHQ��GLH�YRU�0LWWHLOXQJ�GHV�0DQJHOV�JHWURIIHQ�ZHUGHQ�XQG�]XP�1DFKWHLO�GHV�9HU�
EUDXFKHUV�DEZHLFKHQG�]X�GHQ�9RUVFKULIWHQ�
�

Ö� GHV�.DXIYHUWUDJHV��������%*%���
Ö� GHV�6DFK��XQG�5HFKWVPDQJHOV��������������%*%���
Ö� ]X�GHQ�$QVSU�FKHQ�DXI�1DFKHUI�OOXQJ��������%*%���5�FNWULWW��������������%*%���0LQ�

GHUXQJ��������%*%���6FKDGHQV��XQG�$XIZHQGXQJVHUVDW]��������������%*%��
Ö� ]XU�.HQQWQLV�GHV�.lXIHUV�YRP�0DQJHO��������%*%���
Ö� XQG�GHU�*DUDQWLHHUNOlUXQJ��������%*%�����

�

(QWVSUHFKHQGHV� JLOW� DXFK� I�U� GLH� 9RUVFKULIWHQ� GHV� 9HUEUDXFKVJ�WHUNDXIV� XQG� I�U� GLH�
8PJHKXQJ�GLHVHU�1RUPHQ�GXUFK�DQGHUZHLWLJH�$XVJHVWDOWXQJ��������$EV����6����%*%�
�VRJ��8PJHKXQJVYHUERW���
�

���FF��'XUFK� HLQH� YRU� GHU�0LWWHLOXQJ� GHV�0DQJHOV� DQ� GHQ� 9HUNlXIHU�JHWURIIHQH�
9HUHLQEDUXQJ�N|QQHQ�GLH�*HZlKUOHLVWXQJVUHFKWH�GHV�9HUEUDXFKHUV�QDFK�������$EV����
XQG� �� %*%� JHJHQ�EHU� GHP� 8QWHUQHKPHU� ZHGHU� DXVJHVFKORVVHQ� QRFK� EHHLQWUlFKWLJW�
ZHUGHQ��'LH�9HUMlKUXQJ�GHU� LQ�������%*%�EH]HLFKQHWHQ�$QVSU�FKH�NDQQ�YRU�0LWWHL�
OXQJ� HLQHV�0DQJHOV� DQ� GHQ�8QWHUQHKPHU� QLFKW� GXUFK�5HFKWVJHVFKlIW� HUOHLFKWHUW�ZHU�
GHQ��ZHQQ� GLH� 9HUHLQEDUXQJ� ]X� HLQHU�9HUMlKUXQJVIULVW� YRQ�ZHQLJHU� DOV� �� -DKUHQ�� EHL�
JHEUDXFKWHQ� 6DFKHQ� YRQ� ZHQLJHU� DOV� HLQHP� -DKU� I�KUW� ��� ���� $EV�� �� %*%��� 'DYRQ�
HUID�W�ZHUGHQ�QLFKW�QXU�HLQH�9HUN�U]XQJ�GHU�9HUMlKUXQJVIULVW��VRQGHUQ�DXFK�5HJHOXQ�
JHQ�� GLH� QXU� PLWWHOEDUHQ� (LQIOX�� DXI� GDV� *HZlKUOHLVWXQJVUHFKW� KDEHQ�� ZLH� ]�%�� GLH�
9RUYHUOHJXQJ�GHV�9HUMlKUXQJVIULVWEHJLQQV����
'LHVH� (LQVFKUlQNXQJHQ� JHOWHQ� JHPl�� �� ���� $EV�� �� %*%� XQEHVFKDGHW� HLQHU� $*%�
3U�IXQJ� QLFKW� I�U� GHQ� $QVSUXFK� DXI� 6FKDGHQVHUVDW]�� 'D� GHU� 6FKDGHQVHUVDW]DQ�
VSUXFK�YRQ�GHU�(*�5LFKWOLQLH�QLFKW�JHIRUGHUW� LVW��NDQQ�HU� LQ�GHQ�DOOJHPHLQHQ�*UHQ]HQ�
���� ����� ����� ���� II�� %*%�� PRGLIL]LHUW� ZHUGHQ�� 'HU� 6FKDGHQVHUVDW]DQVSUXFK� GDUI�
�]HLWOLFK��EHVFKUlQNW�RGHU�LQVJHVDPW�DXVJHVFKORVVHQ�ZHUGHQ�����
,Q�GLHVHP�=XVDPPHQKDQJ�LVW�GDV�.ODXVHOYHUERW�GHV�������1U����D�%*%�YRQ�EHVRQ�
GHUHU�%HGHXWXQJ��'DQDFK�LVW�HLQ�+DIWXQJVDXVVFKOX��EHL�9HUOHW]XQJ�YRQ�/HEHQ��.|USHU�
XQG�*HVXQGKHLW�� GLH�GHU�9HUZHQGHU� ]X� YHUWUHWHQ�KDW�� QLFKW� ]XOlVVLJ��'LH�+DIWXQJ� I�U�
0DQJHOIROJHVFKlGHQ�NDQQ�GDKHU�GXUFK�$*%�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ����
�

���GG��=HLJW�VLFK�LQQHUKDOE�YRQ���0RQDWHQ�VHLW�*HIDKU�EHUJDQJ�HLQ�6DFKPDQJHO��VR�ZLUG�
YHUPXWHW��GD��GLH�.DXIVDFKH�EHUHLWV�EHL�*HIDKU�EHUJDQJ�PDQJHOKDIW�ZDU��������%*%���
(LQH�$XVQDKPH�YRQ�GLHVHU�%HZHLVODVWXPNHKUUHJHO�JLEW�HV� LQ�GHQ�)lOOHQ�� LQ�GHQHQ�
GLH�$UW�GHU�6DFKH�RGHU�GHV�0DQJHOV�PLW�GHU�JHVHW]OLFKHQ�9HUPXWXQJ�LQ�������6����%*%�
QLFKW�YHUHLQEDU�VLQG��
�

%HLVSLHO� I�U� Ä$UW� GHU� 6DFKH³�� *HEUDXFKWH� :DUHQ�� EHL� GHQHQ� QRFK� NHLQ� (UIDK�
UXQJVVDW]�EHVWHKW��

%HLVSLHO� I�U� Ä$UW� GHV�0DQJHOV³�� 7LHUNUDQNKHLWHQ�� EHL� GHQHQ�GLH�$QVWHFNXQJ� VR�
ZRKO�YRU�DOV�DXFK�QDFK�*HIDKU�EHUJDQJ�HUIROJW�VHLQ�NDQQ��

�

,Q�GLHVHQ�)lOOHQ�PX��GHU�.lXIHU�EHZHLVHQ��GD��GHU�0DQJHO�EHUHLWV�EHL�*HIDKU�EHU�
JDQJ�YRUODJ��

����������������������������������������������������
���0DU[�:HQJORU]��6������
���6WHLPOH�LQ��/XWKHU��6������
���/RUHQ]�5LHKP��5Q������
���/RUHQ]�5LHKP��5Q������
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� ���

�

���HH��'HU�*HVHW]JHEHU� KDW� EHLP�9HUEUDXFKVJ�WHUNDXI� DXFK�GLH�9HUMlKUXQJVIULVWHQ�
DEZHLFKHQG� ]XP�DOOJHPHLQHQ�.DXIUHFKW� JHUHJHOW�� 'DQDFK� EHWUlJW� GLH� 9HUMlKUXQJ� EHL�
QHXHQ� 6DFKHQ� �� -DKUH�� EHL� JHEUDXFKWHQ�*HJHQVWlQGHQ� GDJHJHQ� QXU� �� -DKU��1DFK� ��
����$EV����N|QQHQ�GLHVH�)ULVWHQ�GXUFK�9HUWUDJ�ZHGHU�YHUN�U]W�QRFK�JDQ]�DEEHGXQJHQ�
ZHUGHQ��
�

���II��0X�WH�GHU�8QWHUQHKPHU�GLH�YHUNDXIWH�QHX�KHU�KHUJHVWHOOWH�6DFKH�DOV�)ROJH�LKUHU�
0DQJHOKDIWLJNHLW�]XU�FNQHKPHQ�RGHU�KDW�GHU�9HUEUDXFKHU�GHQ�.DXISUHLV�JHPLQGHUW��VR�
NDQQ� GHU� DXI� GLHVH� :HLVH� LQ� $QVSUXFK� JHQRPPHQH� 8QWHUQHKPHU� �9HUNlXIHU�� GHQ�
/LHIHUDQWHQ��L�G�5��GHU�+HUVWHOOHU�� LQ�5HJUH��QHKPHQ��RKQH�GD��HV�HLQHU�)ULVWVHW]XQJ�
EHGDUI��������%*%���=XU�9HUMlKUXQJ�YJO��������%*%��
�

)��/HLVWXQJVVW|UXQJVUHFKW�6DFKPlQJHOKDIWXQJ�

,��$OOJHPHLQHV�
'XUFK�GDV�6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]�ZXUGH�GDV�6\VWHP�GHU�/HLVWXQJVVW|UXQ�
JHQ�Y|OOLJ�QHX�JHVWDOWHW��,P�5DKPHQ�GHV�DOOJHPHLQHQ�/HLVWXQJVVW|UXQJVUHFKWV�ID�W�GDV�
QHXH� 5HFKW� LQ� �� ���� %*%� Q�)�� GLH� HLQ]HOQHQ� /HLVWXQJVVW|UXQJVWDWEHVWlQGH� LQ� HLQHU�
*HQHUDONODXVHO�� GHU� VRJ��Ä3IOLFKWYHUOHW]XQJ³�� ]XVDPPHQ��'LHVH�XPID�W�GDKHU� DXFK�
GLH�/LHIHUXQJ�HLQHU�YHUNDXIWHQ�PDQJHOKDIWHQ�6DFKH��,P�%HUHLFK�GHV�.DXIUHFKWV�LVW�GLH�
1RUP�DEHU�GXUFK�GDV�VSH]LHOOH�*HZlKUOHLVWXQJVUHFKW��EHUODJHUW��$XVJDQJVSXQNW�LVW�KLHU�
GLH�1RUP�GHV�������$EV����6����%*%��'HU�9HUNlXIHU�KDW�GHP�.lXIHU�GLH�6DFKH�IUHL�YRQ�
6DFK�� XQG� 5HFKWVPlQJHOQ� ]X� YHUVFKDIIHQ�� 'DEHL� HUVWUHFNW� VLFK� GHU� %HJULII� GHU�
PDQJHOIUHLHQ�6DFKH�DXFK�DXI�GHQ�6W�FNNDXI����'D��GLH�LQWHQGLHUWH�*OHLFKVWHOOXQJ�YRQ�
6W�FN�� �XQG�*DWWXQJVNDXI�DEHU�DQ�GHP�%HJULII�GHU�1DFKHUI�OOXQJ� L�6�G��������$EV����
$OW����%*%�VFKHLWHUW��ZXUGH�EHUHLWV�DXVI�KUOLFK�GDUJHOHJW��V�R���6����XQG�����/LHJW�HLQH�
3IOLFKWYHUOHW]XQJ�YRU��VR�JHZlKUW�GDV�*HVHW]�GHP�.lXIHU�LQ�������1U����%*%��L�9�P����
���� %*%�� HLQHQ� $QVSUXFK� DXI� 1DFKHUI�OOXQJ�� (LQHQ� VROFKHQ� $QVSUXFK� NDQQ� GDV�
*HVHW]�GHP�.lXIHU�GHVKDOE�JHZlKUHQ��ZHLO�HV�GLH�3IOLFKWHQ�GHV�9HUNlXIHUV�MHW]W�DXI�GLH�
0DQJHOIUHLKHLW�HUVWUHFNW��6R�JHVHKHQ�Ol�W�VLFK�GHU�1DFKHUI�OOXQJVDQVSUXFK�DOV�ÄPRGLIL�
]LHUWH� )RUWVHW]XQJ³� GHV� XUVSU�QJOLFKHQ� (UI�OOXQJVDQVSUXFKV� EHJUHLIHQ���� .RQVHTXHQ�
WHUZHLVH� VHW]W� GHU� $QVSUXFK� DXI� 1DFKHUI�OOXQJ� QLFKW� YRUDXV�� GD�� GHU� 9HUNlXIHU� GLH�
0DQJHOKDIWLJNHLW� GHU�6DFKH�]X�YHUWUHWHQ�KDW�� (UIRUGHUOLFK� LVW� OHGLJOLFK�GLH� /LHIHUXQJ�
HLQHU�EHL�*HIDKUHQ�EHUJDQJ�PDQJHOKDIWHQ�6DFKH���

,,��6DFKPDQJHO��'HU�VXEMHNWLYH�)HKOHUEHJULII�
������'LH�6DFKH�LVW�QDFK�������$EV����%*%�QXU�GDQQ�IUHL�YRQ�6DFKPlQJHOQ��Ä)HKOHUQ³���
ZHQQ� VLH� EHL� *HIDKU�EHUJDQJ� GLH� YHUHLQEDUWH� %HVFKDIIHQKHLW� KDW�� 0LW� GLHVHU�
JHVHW]OLFKHQ� )RUPXOLHUXQJ� LVW� GHU�*HVHW]JHEHU�GHU�ELVKHULJHQ�K�0��JHIROJW�� GLH� HLQHQ�
VXEMHNWLYHQ�)HKOHUEHJULII�YHUZHQGHW�KDWWH��9RUDXVVHW]XQJ�I�U�HLQHQ�6DFKPDQJHO�LVW�
DOVR� HLQH� DXI� GHQ� 9RUVWHOOXQJHQ� GHU� 3DUWHLHQ� EHUXKHQGH� 9HUHLQEDUXQJ� �EHU� GLH�
%HVFKDIIHQKHLW� RGHU� GHQ� 9HUZHQGXQJV]ZHFN� GHU� JHNDXIWHQ� 6DFKH���� /HGLJOLFK�
ZHQQ�HLQH�GLHVEH]�JOLFKH�9HUHLQEDUXQJ�QLFKW�YRUOLHJW��NRPPHQ�GLH�LQ�������$EV����6����

����������������������������������������������������
���%7�'UV�����������6������I���%7�'UV�����������6�������9JO��DXFK�6FKXEHO��-X6�����������II���6FKPLGW�
5lQWVFK��5Q������
���%LWWHU�0HLGW��=53�������������������6FKXEHO��-X6�����������������
���+XEHU�� LQ��+XEHU�)DXVW�� 6�� ����� -RUGHQ�/HKPDQQ�� -=������� ����� ���� I���:HVWHUPDQQ��1-:�������
���������II��
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����

1U�� �� %*%� JHQDQQWHQ� REMHNWLYHQ� .ULWHULHQ� ]XU� $QZHQGXQJ�� 'HPQDFK� LVW� GLH� 6DFKH�
�DXVQDKPVZHLVH��GDQQ�VDFKPlQJHOIUHL��ZHQQ�
�

Ö� VLH�VLFK�I�U�GLH�YHUWUDJOLFK�YRUDXVJHVHW]WH�9HUZHQGXQJ�HLJQHW�RGHU�
Ö� VLH� VLFK� I�U� GLH� JHZ|KQOLFKH�9HUZHQGXQJ� HLJQHW� XQG� VR� EHVFKDIIHQ� LVW��ZLH� GLHV� EHL�

JOHLFKDUWLJHQ�6DFKHQ��EOLFK� LVW�XQG�GHU�.lXIHU�GLHV�QDFK�GHU�$UW�GHU�6DFKH�HUZDUWHQ�
NDQQ��

�

������'DU�EHU�KLQDXV�KDW�GHU�9HUNlXIHU�QDFK�������$EV����6����%*%�JUXQGVlW]OLFK�DXFK�
GDI�U� HLQ]XVWHKHQ�� GD��GLH�.DXIVDFKH� MHQH�(LJHQVFKDIWHQ� KDW��GLH�GHU�.lXIHU�QDFK�
|IIHQWOLFKHQ�bX�HUXQJHQ�GHV�9HUNlXIHUV�RGHU�GHV�+HUVWHOOHUV�E]Z��GHVVHQ�Ä*HKLO�
IHQ³� LQ�GHU�:HUEXQJ�RGHU�EHL�GHU�:DUHQNHQQ]HLFKQXQJ�HUZDUWHQ�NDQQ����(UIROJW�
GLH� |IIHQWOLFKH� bX�HUXQJ� GXUFK� HLQH� DQGHUH� 3HUVRQ� DOV� GHQ� 9HUNlXIHU� �L�G�5�� GHU�
+HUVWHOOHU���PX��GLHVHU�VLFK�GLH�bX�HUXQJ�QXU�GDQQ�]XUHFKQHQ�ODVVHQ��ZHQQ��
�

Ö� HU�GLH�bX�HUXQJHQ�NDQQWH�RGHU�
Ö� HU�VLH�KlWWH�NHQQHQ�N|QQHQ�RGHU�
Ö� GLH�|IIHQWOLFKHQ�bX�HUXQJHQ�REMHNWLY�GLH�.DXIHQWVFKHLGXQJ�EHHLQIOXVVHQ�NRQQWH��

�

$XIJUXQG�GHU�)RUPXOLHUXQJ�ÄHV�VHL�GHQQ����³� WUlJW�GHU�9HUNlXIHU� LQ�DOOHQ�GUHL�)lOOHQ�
GLH�%HZHLVODVW�� (LQHQ� +DIWXQJVDXVVFKOX�� I�U� XQ]XWUHIIHQGH�:HUEHDXVVDJHQ� NDQQ�
GHU�9HUNlXIHU�DEHU�GDGXUFK�HUNOlUHQ��GD��HU�VLH�LP�=HLWSXQNW�GHV�9HUWUDJVVFKOXVVHV�
LQ�JOHLFKZHUWLJHU�:HLVH�EHULFKWLJW����
�

'LH� %HVFKUlQNXQJ�GHU�5HOHYDQ]� YRQ�:HUEHDXVVDJHQ�XQG� VRQVWLJHQ�.HQQ]HLFKQXQ�
JHQ�GHV�+HUVWHOOHUV�DXI�NRQNUHWH�(LJHQVFKDIWHQ�GHU�.DXIVDFKH���VWHOOW�VLFKHU��GD��
UHLQ�ZHUEHQGH�� DQSUHLVHQGH� RGHU� UHL�HULVFKH�$XVVDJHQ� QLFKW� GLH�4XDOLWlW� HLQHU� (L�
JHQVFKDIWV]XVLFKHUXQJ� HUODQJHQ� N|QQHQ�� /HGLJOLFK� REMHNWLYH� XQG� |IIHQWOLFKH�(LJHQ�
VFKDIWV]XVDJHQ�GHV�+HUVWHOOHUV��YRQ�GHUHQ�:HUEHHIIHNW�DXFK�VHLQ�$EVDW]�SURILWLHUW��
PX��VLFK�GHU�9HUNlXIHU�JUGV��]XUHFKQHQ�ODVVHQ��

�

+HUVWHOOHU�L�6�G��������%*%�LVW�

Ö� GHU�+HUVWHOOHU�GHV�(QGSURGXNWV�
Ö� HLQ�=XOLHIHUHU�GHV�+HUVWHOOHUV�GHV�(QGSURGXNWV�
Ö� GHU�,PSRUWHXU�DXV�HLQHP�'ULWWODQG�LQ�GDV�*HPHLQVFKDIWVJHELHW�GHU�(8�
Ö� MHGH�QDW�UOLFKH�RGHU�MXULVWLVFKH�3HUVRQ��GLH�QDFK�DX�HQ�DOV�+HUVWHOOHU�DXIWULWW��

�

'HU�%HJULII�GHV�*HKLOIHQ� LVW�]ZDU�XQNODU��JHZLQQW�DEHU�QXU�GDQQ�DQ�HLJHQVWlQGL�
JHU�%HGHXWXQJ��ZHQQ�PDQ�LKQ�ZHLWHU�ID�W�DOV�GHQ�(UI�OOXQJVJHKLOIHQ�LQ�������%*%��
(UID�W�ZHUGHQ� DEHU� DXFK�:HUEHDXVVDJHQ� VHOEVWlQGLJHU�*OLHGHU� LQ� GHU� 9HUWULHEV�
NHWWH� GHV� +HUVWHOOHUV�� PLW� GHQHQ� GHU� +HUVWHOOHU� NRQ]HUQ��� JHVHOOVFKDIWV�� RGHU� YHU�
WUDJVUHFKWOLFK�VR�YHUEXQGHQ�LVW��

�

������6FKOLH�OLFK�LVW�GLH�6DFKH�QDFK�������$EV����%*%�PLW�HLQHP�6DFKPDQJHO�EHKDIWHW�
EHL��
�

Ö� XQVDFKJHPl�HU� 'XUFKI�KUXQJ� GHU� 0RQWDJH� GXUFK� GHQ� 9HUNlXIHU� RGHU� GHVVHQ�
(UI�OOXQJVJHKLOIHQ��(LQH�XQVDFKJHPl�H�0RQWDJH�OLHJW�LQ�GHQ�)lOOHQ�YRU��LQ�GHQHQ�HLQH�
]XQlFKVW�PDQJHOIUHLH� 6DFKH� GXUFK� GHQ�0RQWDJHYRUJDQJ�PDQJHOKDIW� ZXUGH�� 'D� KLHU�

����������������������������������������������������
��� =XU� .ULWLN� DQ� GLHVHU� ±� UHFKW� NRQWXUORVHQ�±�hEHUQDKPH�GHV�$UW�� �� ,,� OLW�� G� GHU�9HUEUDXFKVJ�WHUNDXI�
5LFKWOLQLH�YJO��:HVWHUPDQQ��1-:�����������������
���2WW�LQ��2WW�/�HU�+HXVVHQ��5Q�������
���%7�'UV�����������6�������
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DXFK�ZHUNYHUWUDJOLFKH�(OHPHQWH�DQJHVSURFKHQ�ZHUGHQ��PX��HLQH�$EJUHQ]XQJ�YRUJH�
QRPPHQ�ZHUGHQ�LQ�GHU�:HLVH��GD��QXU�GHU�.DXI�HLQHU�6DFKH�PLW�0RQWDJHYHUSIOLFKWXQJ�
XQWHU�������$EV����6����%*%�IDOOHQ�VROOHQ��'DGXUFK�ZHUGHQ�DOO�GLH�)lOOH�DXVJHVFKORV�
VHQ��LQ�GHQHQ�GLH�0RQWDJH�QLFKW�GHQ�6FKZHUSXQNW�GHU�6FKXOG�ELOGHW��

Ö� PDQJHOKDIWHU� 0RQWDJHDQOHLWXQJ�� VRIHUQ� GLH� 6DFKH� QLFKW� RKQH� GLHVH� $QOHLWXQJ�
IHKOHUIUHL�PRQWLHUW�ZHUGHQ�NDQQ�RGHU�PRQWLHUW�ZXUGH��VRJ��,.($�.ODXVHO�����

%HLVSLHO��.�NDXIW�LQ�HLQHP�0|EHO�$EKROPDUNW�HLQHQ�LP�$XVODQG�KHUJHVWHOOWHQ�.OHLGHU�
VFKUDQN�]XU�6HOEVWPRQWDJH��,VW�GLH�0RQWDJHDQOHLWXQJ�QXU�G�UIWLJ�RGHU�IHKOHUKDIW�LQ�GLH�
GHXWVFKH�6SUDFKH��EHUVHW]W��LVW�GLH�6DFKH�PLW�HLQHP�0DQJHO�EHKDIWHW�XQG�.�KDW�ZHJHQ�
GHU� 3IOLFKWYHUOHW]XQJ� HLQHQ� 6FKDGHQVHUVDW]DQVSUXFK� QDFK� �� ���� %*%�� *HOLQJW� HV� .�
DEHU�� GHQ� 6FKUDQN� RUGQXQJVJHPl�� DXI]XEDXHQ�� GDQQ� HQWIlOOW� GHU� 6DFKPDQJHO� XQG�
GDPLW�DXFK�GHU�6FKDGHQVHUVDW]DQVSUXFK��

'LH�'DUOHJXQJV��XQG�%HZHLVODVW� GDI�U�� GD�� GHU� .lXIHU� RKQH�=XKLOIHQDKPH�GHU�
0RQWDJHDQOHLWXQJ�PRQWLHUW�KDW��WUlJW�GHU�9HUNlXIHU��1LFKW�JHUHJHOW�LVW�GLH�)UDJH��RE�
������$EV����6����%*%�DXFK�DXI�GLH�*HEUDXFKVDQZHLVXQJ�$QZHQGXQJ�ILQGHW��'HU�
:RUWODXW�GHU�9RUVFKULIW�VSULFKW�GDJHJHQ��$OOHUGLQJV�N|QQWH�KLHU�HLQH�DXVI�OOXQJVEH�
G�UIWLJH� 5HJHOXQJVO�FNH� EHVWHKHQ�� GLH� GXUFK� $QDORJLH� ]X� VFKOLH�HQ�ZlUH�� 'LH� *H�
EUDXFKVDQZHLVXQJ�KDW�HEHQVR�ZLH�GLH�0RQWDJHDQOHLWXQJ�GHQ�=ZHFN��GLH�.DXIVDFKH�
LQ�HLQHQ�IXQNWLRQVIlKLJHQ�=XVWDQG�]X�YHUVHW]HQ��'DKHU�ZlUH�HLQH�$QDORJLH�GHQNEDU��
'HU� IHKOHUKDIWHQ� 0RQWDJHDQOHLWXQJ� JOHLFK� VWHKW� GLH� IDOVFKH� %HWULHEVDQOHLWXQJ��
)�KUW�VLH�]X�%HGLHQXQJVIHKOHUQ��VR�OLHJW�HLQ�6DFKPDQJHO�YRU��'LHVHU�WULWW�QXU�VFKHLQ�
EDU�HUVW�QDFK�*HIDKU�EHUJDQJ�XQG�MHQVHLWV�GHV�*HOWXQJVEHUHLFKV�GHU��������II��%*%�
HLQ�� 'HQQ� LQIROJH� GHU� PDQJHOKDIWHQ� %HGLHQXQJVDQOHLWXQJ� ZDUHQ� GLH� *HIDKU� HLQHU�
IHKOHUKDIWHQ�%HGLHQXQJ�GHU�.DXIVVDFKH�XQG�HLQ�GDUDXV�UHVXOWLHUHQGHU�0DQJHO�EHUHLWV�
EHL�*HIDKU�EHUJDQJ�DQJHOHJW����

�

������'LH�/LHIHUXQJ�HLQHU�DQGHUHQ�DOV�GHU�JHNDXIWHQ�6DFKH��VHL�HV�HLQH�)DOVFKOLH�
IHUXQJ��DOLXG��RGHU�HLQH�0LQGHUPHQJH�� VWHKW�QDFK�GHU�QHXHQ�%HVWLPPXQJ�GHV���
����$EV����%*%�QXQ�HLQHP�6DFKPDQJHO�JOHLFK��'DUDXV�HUJHEHQ�VLFK�HLQLJH�UHFKWOLFKH�
3UREOHPH��
�

���� :LH�NDQQ�GHU�9HUNlXIHU�QDFK�������$EV����%*%�QDFKHUI�OOHQ��ZHQQ�HU�HLQHQ�DQGH�
UHQ�DOV�GHQ�JHNDXIWHQ�*HJHQVWDQG�OLHIHUW"�

���� .DQQ�GHU�9HUNlXIHU�DQIHFKWHQ��ZHQQ�HU�PHKU�DOV�EHVWHOOW��OLHIHUW"�

���� :HOFKH�0|JOLFKNHLWHQ�KDW�GHU�9HUNlXIHU��ZHQQ�HU�HLQH�ZHUWYROOHUH�6DFKH�OLHIHUW�DOV�
EHVWHOOW"�

=X������+LHU�LVW�HLQH�0DQJHOEHVHLWLJXQJ�QLFKW�P|JOLFK��'LH�/LHIHUXQJ�HLQHU�PDQJHOIUHLHQ�
6DFKH�LVW�QXU�GHUDUW�P|JOLFK��GD��GLH�YHUNDXIWH�ULFKWLJH�6DFKH�JHOLHIHUW�ZLUG��'DV�VWHOOW�
DEHU�NHLQH�1DFKOLHIHUXQJ��VRQGHUQ�GLH� UHJXOlUH�/LHIHUXQJ�QDFK�������$EV����6����%*%�
GDU��(V�EHGDUI�VRODQJH�NHLQHU�*HZlKUOHLVWXQJVUHJHOQ��ZLH�GHU�(UI�OOXQJVDQVSUXFK�DXV���
����$EV����%*%�DXVUHLFKHQG� LVW��.DQQ�RGHU�ZLOO�GHU�9HUNlXIHU�GLH� ULFKWLJH�6DFKH�QLFKW�
OLHIHUQ��VR�YHUOHW]W�HU�GHQ�9HUWUDJ�PLW�GHU�)ROJH��GD��GHU��.lXIHU�GLH�5HFKWH�DXV��������
II��� ���� II�� %*%� JHOWHQG�PDFKHQ� NDQQ�� 'XUFK� GDV� QHXH�*HZlKUOHLVWXQJVUHFKW� KDW� GHU�
.lXIHU�QXU�GDV�0LQGHUXQJVUHFKW�I�U�GHQ�)DOO��GD��HU�GLH�IDOVFKH�6DFKH�EHKDOWHQ�ZLOO����

=X� ����� ,Q� GLHVHP� )DOO� N|QQWH� GLH� /LHIHUXQJ� HLQHU� JU|�HUHQ�4XDQWLWlW� DOV� EHVWHOOW� HLQ�
QHXHV� $QJHERW� ]XU� $EJDEH� HLQHU� :LOOHQVHUNOlUXQJ� GDUVWHOOHQ�� 1LPPW� GHU� .lXIHU� GDV�

����������������������������������������������������
���2E�GLHVH�1HXUHJHOXQJ�WDWVlFKOLFK�HLQH�5HFKWVNODUKHLW�JHVFKDIIHQ�KDW�RGHU�OHGLJOLFK�]X�HLQHP�ZHLWHUHQ�
$QVFKZHOOHQ�GHU�.RPPHQWDUOLWHUDWXU�I�KUHQ�ZLUG��ZHUGHQ�GLH�QlFKVWHQ�-DKUH�]HLJHQ��
���%�GHQEHQGHU��LQ��'DXQHU�/LHE�+HLGHO�/HSD�5LQJ��'DV�QHXH�6FKXOGUHFKW������5Q�����
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����

$QJHERW�DQ��NRPPW�GHU�9HUWUDJ�]X�GHQ�JHlQGHUWHQ�%HGLQJXQJHQ�]XVWDQGH��7XW�HU�GDV�
QLFKW��VR�NDQQ�GHU�9HUNlXIHU�GLH��EHUVFK�VVLJHQ�:DUHQ�PLW�GHQ�9RUVFKULIWHQ�GHU�XQJH�
UHFKWIHUWLJWHQ� %HUHLFKHUXQJ� NRQGL]LHUHQ�� $QVRQVWHQ� ZlUH� GHU� .lXIHU� ]XU� =DKOXQJ� GHV�
K|KHUHQ�.DXISUHLVHV�YHUSIOLFKWHW��

=X������,P�GULWWHQ�XQG�OHW]WHQ�)DOO�VWHOOW�VLFK�GDV�3UREOHP�YRQ�HLQHU�DQGHUHQ�6HLWH��(V�
KDQGHOW� VLFK� XP� HLQHQ� HLQ]LJHQ�� XQWHLOEDUHQ� *HJHQVWDQG�� GHVVHQ�:HUW� GHXWOLFK� K|KHU�
OLHJW�DOV�EHL�GHU�QDFK�.DXIYHUWUDJ�JHVFKXOGHWHQ�6DFKH��(V�VWHOOW�VLFK�GDKHU�GLH�)UDJH��RE�
GHU�9HUNlXIHU�GHQ�9HUWUDJ�QDFK�������$EV����%*%�DQIHFKWHQ�NDQQ�RGHU�RE�HU�GHQ�9HU�
OXVW�WUDJHQ�PX���*HJHQ�GLH�$QZHQGXQJ�GHV�������$EV����%*%�VSULFKW��GD��HV�LKP�5DK�
PHQ� GHV� .RQNXUUHQ]YHUKlOWQLVVHV� ]ZLVFKHQ� $QIHFKWXQJ� XQG� *HZlKUOHLVWXQJ� ]X� HLQHP�
$XVVFKOX�� GHU� ,UUWXPVDQIHFKWXQJ� NRPPHQ� PX�� �GHU� 9HUNlXIHU� VROO� VLFK� QLFKW� GXUFK�
,UUWXPVDQIHFKWXQJ� VHLQHU� *HZlKUOHLVWXQJVSIOLFKWHQ� HQW]LHKHQ� N|QQHQ��� $OOHUGLQJV� GDUI�
QLFKW� XQEHU�FNVLFKWLJW� EOHLEHQ�� GD�� GHU� $XVVFKOX�� QXU� GDQQ� HLQJUHLIW��ZHQQ�GXUFK� GLH�
$QZHQGXQJ�GHU�,UUWXPVUHJHOXQJ�WDWVlFKOLFK�GLH�*HZlKUOHLVWXQJVYRUVFKULIWHQ�XPJDQJHQ�
ZHUGHQ� VROOHQ�� 'LHVH� 6LWXDWLRQ� EHVWHKW� LQ� GHU� YRUOLHJHQGHQ� .RQVWHOODWLRQ� DEHU� JHUDGH�
QLFKW��(V�JHKW�GHP�9HUNlXIHU�JHUDGH�QLFKW�GDUXP��GLH�*HZlKUOHLVWXQJVUHJHOQ�]X�XPJH�
KHQ��VRQGHUQ�QXU�GDUXP��VHLQHQ�9HUP|JHQVZHUW�]XU�FN]XEHNRPPHQ��'HU�9HUNlXIHU�KDW�
GDKHU�LQVRZHLW�GLH�0|JOLFKNHLW��GHQ�9HUWUDJ�E]Z��VHLQH�:LOOHQVHUNOlUXQJ�ZHJHQ�,UUWXPV�
�EHU� HLQH� YHUNHKUVZHVHQWOLFKH� (LJHQVFKDIW� JHP�� �� ���� $EV�� �� %*%� DQ]XIHFKWHQ�� XP�
VHLQH�6DFKH�LP�:HJH�GHU�.RQGLNWLRQ�]XU�FN]XHUKDOWHQ��=X�GHQNHQ�LVW� LQVRZHLW�DEHU�DQ�
GDV�,QVWLWXW�GHU�ÄDXIJHGUlQJWHQ�%HUHLFKHUXQJ³��(LQH�DQGHUH�)UDJH� LVW�HV��RE�PDQ�GHP�
9HUNlXIHU�� VRIHUQ� HV� VLFK� EHL� GLHVHP� XP� HLQHQ� .DXIPDQQ� KDQGHOW�� QLFKW� JHQHUHOO� GDV�
$QIHFKWXQJVUHFKW� PLW� GHU� %HJU�QGXQJ� YHUVDJW�� LKP� REOLHJH� LP� 5DKPHQ� GHU� 6RUJIDOW�
HLQHV� .DXIPDQQHV� GDV� �XQWHUQHKPHULVFKH�� 5LVLNR� GHV� ,UUWXPV��+LHU�ZLUG� LP� HLQ]HOQHQ�
QRFK� YLHO� ]X� NOlUHQ� VHLQ�� ,P� �EULJHQ� N|QQWH� DXFK� GHU� .lXIHU�� GHU� HLQH� K|KHUZHUWLJH�
6DFKH�HUKlOW��GLHV�DEHU�QLFKW�P|FKWH��HLQ�,QWHUHVVH�GDUDQ�KDEHQ��GLH�$QJHOHJHQKHLW�]X�
EHHQGHQ��'DV�HLQ]LJH� LQ�%HWUDFKW�NRPPHQGH�*HZlKUOHLVWXQJVUHFKW�GHV�.lXIHUV� LVW�GHU�
5�FNWULWW�� 'LHVHU� VHW]W� DEHU� JUXQGVlW]OLFK� ]XQlFKVW� GLH�1DFKHUI�OOXQJ� YRUDXV��'HQ�$Q�
VSUXFK� DXI� 1DFKHUI�OOXQJ� LVW� DEHU� QXU� GDQQ� JHJHEHQ��ZHQQ� GLH� .DXIVDFKH�PLW� HLQHP�
6DFKPDQJHO� EHKDIWHW� LVW�� 'LH� Ä%HVVHUOHLVWXQJ³� LVW� DEHU�ZHGHU� YRP�*HVHW]� HUID�W� QRFK�
GHQ��EULJHQ�5HJHOQ�JOHLFKJHVWHOOW��'DKHU�LVW�GDYRQ�DXV]XJHKHQ��GD��GLH�+|KHUZHUWLJ�
NHLW� GHU� JHOLHIHUWHQ�:DUH� NHLQHQ�6DFKPDQJHO� GDUVWHOOW ��PLWKLQ� GLH� JHVHW]OLFKHQ�
*HZlKUOHLVWXQJVUHJHOQ�DXFK�NHLQH�$QZHQGXQJ�ILQGHQ��

�

������,P��EULJHQ�OLHJW�HLQH�)DOVFKOLHIHUXQJ�EHLP�6W�FNNDXI�YRU��ZHQQ�GHU�9HUNlX�
IHU�HLQH�DQGHUH�DOV�GLH�LP�.DXIYHUWUDJ�LQGLYLGXHOO�EHVWLPPWH��HLQPDOLJH�6DFKH�OLHIHUW��
:LUG� HLQH� IDOVFKH� 6DFKH� JHOLHIHUW�� VR� NRPPW� QHEHQ� GHP� (UI�OOXQJVDQVSUXFK� DXI�
/LHIHUXQJ� GHU� JHNDXIWHQ� 6DFKH� HLQ� GDYRQ� ]X� XQWHUVFKHLGHQGH� 1DFKOLHIHUXQJVDQ�
VSUXFK�QLFKW�LQ�%HWUDFKW��VLHKH�EHUHLWV�REHQ�6����XQG�����%HL�GHU�)DOVFKOLHIHUXQJ�LP�
5DKPHQ� HLQHV�*DWWXQJVNDXIV� �DOVR� EHL� HLQHP� .DXI�� EHL� GHP� GLH�:DUH� QXU� QDFK�
DOOJHPHLQHQ� *DWWXQJVPHUNPDOHQ� EHVWLPPW� LVW��� LVW� HLQH� 1DFKHUI�OOXQJ� GXUFK� /LHIH�
UXQJ� HLQHU� DQGHUHQ� 6DFKH�� GLH� GLH� YHUHLQEDUWH� 4XDOLILNDWLRQ� KDW�� RKQH� ZHLWHUHV�
P|JOLFK��1DFK�������$EV����%*%�VFKXOGHW�GHU�9HUNlXIHU�GLH�:DUH�HLQHU�EHVWLPPWHQ�
*DWWXQJ�LQ�PLWWOHUHU�$UW�XQG�*�WH��'LH�/LHIHUXQJ�PLQGHUHU�4XDOLWlW�DXV�GHU�YHUHLQEDU�
WHQ�*DWWXQJ�LVW�HLQ�JHZ|KQOLFKHU�6DFKPDQJHO��)DOVFK�OLHIHUW�GHU�9HUNlXIHU�HUVW�GDQQ��
ZHQQ� GLH� JHOLHIHUWH� 6DFKH� HLQHU� DQGHUHQ� DOV� GHU� YHUHLQEDUWHQ� *DWWXQJ� DQJHK|UW��
0D�VWDE� LVW� DXFK� KLHU� GHU� LP� .DXIYHUWUDJ� HUNOlUWH� 3DUWHLZLOOH� XQG� QLFKW� HWZD� GLH�
9HUNHKUVDQVFKDXXQJ��
�

%HLVSLHO��:LQWHUZHL]HQ�VWDWW�6RPPHUZHL]HQ���

����������������������������������������������������
���%*+�1-:������������



1HXHV�.DXIUHFKW�

� ���

�

(LQ� 1DFKEHVVHUXQJVDQVSUXFK� ZLUG� EHLP� DOLXG� L�G�5�� DXVVFKHLGHQ�� LVW� DEHU� QLFKW�
JlQ]OLFK� XQGHQNEDU��ZHQQ� HLQ�*HUlW� GXUFK� HLQ� ]XVlW]OLFKHV� ,QVWUXPHQW� XPJHU�VWHW�
ZHUGHQ�NDQQ��,P��EULJHQ�LVW�GHU�9HUNlXIHU�DEHU�]XU�1DFKOLHIHUXQJ�HLQHU�YHUWUDJVJH�
Pl�HQ�:DUH�YHUSIOLFKWHW��
�

%HLVSLHO��/DQGZLUW�.�NDXIW�YRQ�/DQGZLUW�9�6RPPHUZHL]HQ��1RFK�YRU�GHU�$XVVDDW�EH�
PHUNW�.��GD��9�YHUVHKHQWOLFK�:LQWHUZHL]HQ�JHOLHIHUW�KDW��:LH�LVW�GLH�5HFKWVODJH�I�U�."�
.�N|QQWH�HLQHQ�$QVSUXFK�DXI�1DFKHUI�OOXQJ�QDFK��������$EV���������1U���������$EV����
%*%�KDEHQ��ZHQQ�GLH�/LHIHUXQJ�GHV�:LQWHUZHL]HQV�HLQHQ�6DFKPDQJHO�GDUVWHOOW���������
$EV����%*%�EHVWLPPW�DXFK�GLH�/LHIHUXQJ�HLQHU�DQGHUHQ�6DFKH�DOV�GHU�JHVFKXOGHWHQ�HL�
QHQ�6DFKPDQJHO�� -HGH�)DOVFKOLHIHUXQJ�ZLUG�GHU�6DFKPlQJHOKDIWXQJ�XQWHUVWHOOW�� RKQH�
GD��HV�DXI�GLH�*HQHKPLJXQJVIlKLJNHLW�DQNRPPW��'LH�/LHIHUXQJ�YRQ�:LQWHU��VWDWW�6RP�
PHUZHL]HQ� VWHOOW� HLQHQ� 6DFKPDQJHO� GDU�� .� NDQQ� GDKHU� 1DFKHUI�OOXQJ� LQ� )RUP� HLQHU�
/LHIHUXQJ� YRQ� 6RPPHUZHL]HQ� YHUODQJHQ�� 'LH� IDOVFKH� /LHIHUXQJ�PX�� .� ]XU�FNJHEHQ��
'HU�(UVDW]OLHIHUXQJVDQVSUXFK�YHUMlKUW�LQ���-DKUHQ�DE�$EOLHIHUXQJ��
.�N|QQWH�X�8��DXFK�YRP�9HUWUDJ�]XU�FNWUHWHQ�RGHU�GHQ�.DXISUHLV�PLQGHUQ��'LHV�VHW]W�
DEHU�GHQ� IUXFKWORVHQ�$EODXI� HLQHU� )ULVWVHW]XQJ�YRUDXV��.� NDQQ�DOVR�QLFKW� VRIRUW� YRP�
9HUWUDJ�]XU�FNWUHWHQ��

�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��0LW�GLHVHU�1HXUHJHOXQJ�KDW�DOVR�GLH�ELVKHULJH��
LP� (LQ]HOIDOO� VHKU� VFKZLHULJH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 6DFKPDQJHO� XQG�
)DOVFKOLHIHUXQJ�ZHVHQWOLFK�DQ�%HGHXWXQJ�YHUORUHQ��ZHQQ�DXFK�QRFK�HLQ�JH�
ZLVVHU�%HGDUI�DQ�Ä)HLQDEVWLPPXQJ³�EHVWHKW����8QG�ZHLO�HV�DXIJUXQG�GHU�QHXHQ�JH�
VHW]OLFKHQ� 5HJHOXQJ� GDKHU� QLFKW� PHKU� HUIRUGHUOLFK� LVW�� HLQ� DOLXG� ]X� JHQHKPLJHQ��
EOHLEW�HV�LP�NDXIPlQQLVFKHQ�*HVFKlIWVYHUNHKU�EHL�GHU�8QWHUVXFKXQJV��XQG�5�JH�
SIOLFKW�GHU�������������+*%�����

�

������=X�EHDFKWHQ�LVW�VFKOLH�OLFK��GD��������%*%�HLQH�%HVWLPPXQJ�ZLH�GHV�������$EV����
6����%*%�D�)���ZRQDFK�HLQH�ÄXQHUKHEOLFKH�0LQGHUXQJ�YRQ�:HUW�RGHU�7DXJOLFKNHLW³�GHU�
6DFKH� DXV� GHP� 6DFKPDQJHOEHJULII� KHUDXVIlOOW�� QLFKW�PHKU� HQWKlOW�� ,QVRIHUQ� GLIIHUHQ�
]LHUW�GDV�*HVHW]�DOVR�QLFKW�PHKU�DXI�GHU�7DWEHVWDQGVVHLWH�QDFK�GHP�*UDG�GHV�0DQ�
JHOV�� 'HU� *UDG� GHV� 0DQJHOV� LVW� DEHU� I�U� GLH� 5HFKWVIROJHVHLWH� YRQ� %HGHXWXQJ�� GD]X�
XQWHQ���

,,,��5HFKWVPDQJHO��
������1DFK�������6����%*%�LVW�HLQH�6DFKH�IUHL�YRQ�5HFKWVPlQJHOQ��ZHQQ�'ULWWH�LQ�EH]XJ�
DXI� GLH� 6DFKH� NHLQH� RGHU� QXU� GLH� LP� .DXIYHUWUDJ� �EHUQRPPHQHQ�5HFKWH� JHJHQ� GHQ�
.lXIHU�JHOWHQG�PDFKHQ�N|QQHQ��$XFK�QDFK�GHU�6FKXOGUHFKWVUHIRUP�UHLFKW�HV�QLFKW�DXV��
GD�� HLQ� 'ULWWHU� HLQ� 5HFKW� JHOWHQG�PDFKW�� 1XU� HLQ� WDWVlFKOLFK� EHVWHKHQGHV�5HFKW�
VWHOOW�HLQHQ�5HFKWVPDQJHO�GDU��
�

5HFKWH�L�6��GLHVHU�9RUVFKULIW�VLQG�VRZRKO�

Ö� GLQJOLFKH�5HFKWH��ZLH�(LJHQWXP��1LH�EUDXFK��3IDQGUHFKW��*UXQGVFKXOGHQ��+\SRWKH�
NHQ��'LHQVWEDUNHLWHQ����,PPDWHULDOJ�WHUUHFKWH��$QZDUWVFKDIWVUHFKW���DOV�DXFK�

Ö� REOLJDWRULVFKH�5HFKWH����ZLH�0LHW��XQG�3DFKWUHFKW�HLQHV�'ULWWHQ���

����������������������������������������������������
���9JO��KLHU]X�:HVWHUPDQQ��1-:�����������������6FKPLGW�5lQWVFK��5Q�����II��
���+DDV��%%�������������������
���%*+�1-:������������
���3XW]R�LQ��3DODQGW��������5Q�����.|KOHU�LQ��6WDXGLQJHU��������5Q����



1HXHV�.DXIUHFKW�

����

������)�U�GLH�5HFKWVPlQJHOKDIWXQJ�NRPPW�HV�PD�JHEOLFK�GDUDXI�DQ��ZDV�GLH�3DUWHLHQ�
LP�.DXIYHUWUDJ� YHUHLQEDUW� KDEHQ��'HQQ�QXU� VROFKH�5HFKWH�'ULWWHU� VLQG� I�U� GLH�+DI�
WXQJ�GHV�9HUNlXIHUV�YRQ�%HGHXWXQJ��GLH� LP�.DXIYHUWUDJ�DXVGU�FNOLFK�YRUJHVH�
KHQ� VLQG�XQG�YRP�.lXIHU��EHUQRPPHQ�ZXUGHQ���� ,QVRZHLW�KDQGHOW� HV� VLFK�KLHUEHL�
XP�HLQH�+DIWXQJVEHVFKUlQNXQJ�]XJXQVWHQ�GHV�9HUNlXIHUV��
�

%HLVSLHO��,P�*UXQGEXFK�LVW�QXU�HLQH�*UXQGVFKXOG�]XJXQVWHQ�GHU�;�%DQN�HLQJHWUDJHQ��
'LHVH�*UXQGVFKXOG� VROO�GHU�.lXIHU��EHUQHKPHQ��(LQH�HQWVSUHFKHQGH�5HJHOXQJ� LVW� LP�
.DXIYHUWUDJ�YRUJHVHKHQ��'D��GLH�*HPHLQGH�HLQ�%HWUHWXQJVUHFKW�ZHJHQ�GHU�]X�HUULFK�
WHQGHQ�+RFKVSDQQXQJVOHLWXQJ�EHDQWUDJW�KDW��ZDU�GHP�9HUNlXIHU�QLFKW�EHNDQQW��

�

(LQH� VWLOOVFKZHLJHQGH� $EUHGH� LVW� QLFKW� ]XOlVVLJ�� GD� GHU� .lXIHU� GLH� EHWUHIIHQGHQ�
5HFKWH� QDFK� �� ���� 6�� �� %*%��EHUQHKPHQ� PX��� 'DEHL� NDQQ� HV� VLFK� VRZRKO� XP�
%DXEHVFKUlQNXQJHQ��� DOV� DXFK� XP� %HVFKUlQNXQJHQ� |IIHQWOLFK�UHFKWOLFKHU� $UW����
KDQGHOQ��
�

������*HPl�� �� ���� 6�� �� %*%�ZHUGHQ� �ZLH� EHUHLWV� QDFK� �� ���� %*%� D�)��� DXFK� QLFKW�
EHVWHKHQGH��DEHU�HLQJHWUDJHQH�%XFKUHFKWH�HUID�W�XQG�HLQHP�5HFKWVPDQJHO�JOHLFK�
JHVWHOOW�� $XFK� QDFK� GHU� DOWHQ� 5HFKWVODJH� ZDU� GHU� 9HUNlXIHU� YHUSIOLFKWHW�� GHUDUWLJH�
5HFKWH� DXI� VHLQH� .RVWHQ� ]XU� /|VFKXQJ� ]X� EULQJHQ�� VRZHLW� VLH� GDV� GHP� .lXIHU� ]X�
YHUVFKDIIHQGH�5HFKW�EHHLQWUlFKWLJHQ�N|QQWH��
�

������'DV� EHUHFKWLJWH� ,QWHUHVVH� GHV� .lXIHUV� DQ� GHU� /|VFKXQJ� QLFKW� H[LVWLHUHQGHU��
DEHU� HLQJHWUDJHQHU� 5HFKWH� LVW� LQ� GHU� %HKLQGHUXQJ� GHU� 9HUI�JXQJVP|JOLFKNHLW� GHV�
.lXIHU��EHU�GDV�*UXQGVW�FN�]X�VHKHQ����DXFK�ZHQQ�GHUHQ�%HVWHKHQ�VHLQH�5HFKWVVWHO�
OXQJ� QLFKW� XQPLWWHOEDU� YHUVFKOHFKWHUW�� 6FKOLH�OLFK� PX�� EHU�FNVLFKWLJW� ZHUGHQ�� GD��
GHUDUWLJH�5HFKWH�GXUFK�HLQHQ�JXWJOlXELJHQ�(UZHUE�HLQHV�'ULWWHQ�]X�HLQHP�WDWVlFKOLFKHQ�
5HFKW�HUVWDUNHQ��
�

'D�GHU�%HVLW]�QXU�GLH�WDWVlFKOLFKH�6DFKKHUUVFKDIW��EHU�HLQH�6DFKH�]XP�,QKDOW�KDW��GLH�
3IOLFKW�]XU�%HVLW]YHUVFKDIIXQJ�DEHU�VFKRQ�DXV�������$EV����6����%*%�IROJW��LVW�GHU�IUHP�
GH�%HVLW]�RKQH�%HVLW]UHFKW�NHLQ�5HFKWVPDQJHO��

�

������ 'LH� GXUFK� HLQHQ� 5HFKWVPDQJHO� DXVJHO|VWHQ�5HFKWVIROJHQ� HQWVSUHFKHQ� GHQHQ�
EHLP�6DFKPDQJHO���������$EV����6���������II��%*%��'HU�9HUNlXIHU�LVW�QXQ�EHL�$EVFKOX��
GHV�.DXIYHUWUDJHV� YHUSIOLFKWHW�� HLQH�PDQJHOIUHLH�6DFKH� ]X� OLHIHUQ��XQG� ]ZDU� LQ�EH]XJ�
DXI�6DFK��XQG�5HFKWVPlQJHO���
�

(LQH�GHU�ZLFKWLJVWHQ�)ROJHQ�GHU�*OHLFKVWHOOXQJ�YRQ�6DFK��XQG�5HFKWVPlQJHOQ�
LVW�LP�%HUHLFK�GHU�5HFKWVPlQJHOKDIWXQJ�GLH�0|JOLFKNHLW��GHQ�.DXISUHLV�]X�PLQGHUQ��
'LHV�ZDU�QDFK�ELVKHU�JHOWHQGHP�5HFKW�QLFKW�P|JOLFK��'HU�.lXIHU�KDWWH� LQ�HLQHP�VRO�
FKHQ�)DOO�QXU�GLH�0|JOLFKNHLW��6FKDGHQVHUVDW]�ZHJHQ�1LFKWHUI�OOXQJ�]X�YHUODQJHQ�RGHU�
YRP�9HUWUDJ�]XU�FN]XWUHWHQ��(LQH�0LQGHUXQJ�NRQQWH�QXU��EHU�GLH�JHVHW]OLFK�QLFKW�JH�
UHJHOWH�5HFKWVILJXU�GHU�F�L�F��HUUHLFKW�ZHUGHQ��:HJHQ�GHU�*OHLFKVWHOOXQJ�VLQG�QXQ�DXFK�
GLH�5HFKWVIROJHQ�GHU�6DFKPlQJHOKDIWXQJ�DXI� GLH�5HFKWVPlQJHOKDIWXQJ�DQ]XZHQGHQ��
'LHVH�VLHKW��ZHQQ�GLH�1DFKHUI�OOXQJ�QLFKW�P|JOLFK�RGHU�IHKOJHVFKODJHQ�LVW��QHEHQ�GHP�

�����������������������������������������������������������������������������������������������������������������������������
���.|KOHU�LQ��6WDXGLQJHU��������5Q�����
���%*+�1-:�������������
���*UDI�YRQ�:HVWSKDOHQ�LQ��+HQVVOHU�*UDI�YRQ�:HVWSKDOHQ��������5Q����
���%*+�1-:�������������
���%*+=����������
���5HJ(�%5�'UV����������6�������.|KOHU�LQ��6WDXGLQJHU��������5Q����
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5�FNWULWW�DXFK�GLH�0|JOLFKNHLW�GHU�0LQGHUXQJ�GHV�.DXISUHLVHV�YRU��'DKHU�LVW�GLH�ELVKHU�
YHUZHQGHWH�.RQVWUXNWLRQ�GHU�0LQGHUXQJ�GXUFK�F�L�F��QLFKW�PHKU�HUIRUGHUOLFK����

�

������1HX�LVW�DXFK�GHU�(LQIOX��GHU�.HQQWQLV�RGHU�GHV�.HQQHQP�VVHQV�GHV�.lXIHUV�
YRQ� 5HFKWVPlQJHOQ�� 1DFK� GHU� 1HXUHJHOXQJ� LQ� �� ���� $EV�� �� %*%� ZHUGHQ� GDJHJHQ�
VlPWOLFKH� LP� *UXQGEXFK� HLQJHWUDJHQH� 5HFKWH� YRQ� GLHVHU� 5HJHOXQJ� DXVJHQRPPHQ��
'DQDFK� EHVWHKW� EHLP� ,PPRELOLHQNDXI� QXQPHKU� HLQH� XPIDVVHQGH� 9HUSIOLFKWXQJ� GHV�
9HUNlXIHUV� ]XU�)UHLVWHOOXQJ�YRQ�/DVWHQ����$OOHUGLQJV�G�UIWHQ�EHL�GHU�+DIWXQJ�GHV�9HU�
NlXIHUV�DXI�6FKDGHQVHUVDW]�ZHJHQ�HLQHV�5HFKWVPDQJHOV�KlXILJ�%HVFKDIIHQKHLWV]X�
VDJHQ�QDFK�������%*%�LQ�EHVRQGHUHU�:HLVH�]X�EHU�FNVLFKWLJHQ�VHLQ�PLW�GHU�)ROJH��GD��
GHU�9HUNlXIHU�YHUVFKXOGHQVXQDEKlQJLJ�KDIWHW����+LQVLFKWOLFK�GHU�5HLFKZHLWH�GHU�5LVLNR�
�EHUQDKPH� LVW� QDFK� GHQ� DOOJHPHLQHQ� *UXQGVlW]HQ� GHU� 5HFKWVJHVFKlIWVOHKUH� GXUFK�
$XVOHJXQJ� ]X� HUPLWWHOQ�� ZHOFKH� =XVDJHQ� GHU� 9HUNlXIHU�� XQWHU� %HU�FNVLFKWLJXQJ� GHU�
8PVWlQGH�GHV�(LQ]HOIDOOV�JHJHEHQ�KDW��'DEHL�NDQQ�JUXQGVlW]OLFK�GDYRQ�DXVJHJDQJHQ�
ZHUGHQ��GD��GHU�9HUNlXIHU�EHL�PDUNWEH]RJHQHQ�*HVFKlIWHQ�VHLQH�)lKLJNHLW�]XU�hEHU�
ZLQGXQJ� W\SLVFKHU� %HVFKDIIHQKHLWVKLQGHUQLVVHQ� JDUDQWLHUHQ� ZLOO���� G�K�� LQVEHVRQGHUH�
GDV�9RUKDQGHQVHLQ�GHU�Q|WLJHQ�.HQQWQLVVH��GHU�JHVFKlIWOLFKHQ�9HUELQGXQJHQ�XQG�GHU�
ILQDQ]LHOOHQ�0LWWHO��1LFKW�HUID�W�ZHUGHQ�YRQ�GHU�5LVLNR�EHUQDKPH�VROFKH�*HIDKUHQ��GLH�
QLFKW�PLW�GHU�(LJHQDUW�GHU�%HVFKDIIHQKHLWVVFKXOG�]XVDPPHQKlQJHQ��
�

%HLVSLHO��8QYRUKHUVHKEDUH�.UDQNKHLW�GHV�9HUNlXIHUV����
�

=ZDU�KDW�GLH�5HIRUP�GXUFK�GLH�*OHLFKVWHOOXQJ�YRQ�6DFK��XQG�5HFKWVPlQJHOQ�]X�
HLQHU� ZHLWJHKHQGHQ� %HVHLWLJXQJ� GHU� $EJUHQ]XQJVSUREOHPH� JHI�KUW�� 5HFKWVPlQJHO�
N|QQHQ� DEHU� GDQQ� GLH� *HOWHQGPDFKXQJ� YRQ� *HZlKUOHLVWXQJVDQVSU�FKHQ� QDFK� VLFK�
]LHKHQ�� ZHQQ� GHU� 5HFKWVPDQJHO� GLH� 9HUZHQGXQJ� GHU� .DXIVDFKH� ]XP� JHZ�QVFKWHQ�
=ZHFN�EHHLQWUlFKWLJW����
�

:HJHQ�GHU�JHVHW]OLFK�DQJHRUGQHWHQ�9RUUDQJLJNHLW�GHU�3DUWHLYHUHLQEDUXQJ�QDFK���
����$EV����%*%�LVW�LP�=ZHLIHO�YRQ�HLQHP�6DFKPDQJHO�DXV]XJHKHQ��VRIHUQ�QLFKW�EHVRQ�
GHUV�JUDYLHUHQGH�*U�QGH�LQ�GHU�:HLVH�I�U�GLH�$QZHQGXQJ�GHV�������Q�)��YRUOLHJHQ��GD��
HLQ�'ULWWHU�5HFKWH�DQ�GHU�.DXIVDFKH�JHJHQ�GHQ�.lXIHU�JHOWHQG�PDFKW��
�

������'LH�5HFKWVIROJHQ�HLQHV�5HFKWVPDQJHOV�HUJHEHQ�VLFK�QXQ�DXV�GHQ�I�U�DOOH�0lQJHO�
JHOWHQGHQ��������II��%*%�1DFK�������%*%�VWHOOHQ�|IIHQWOLFK�UHFKWOLFKH�/DVWHQ��GLH�
MHGHQ� *UXQGVW�FNVHLJHQW�PHU� WUHIIHQ�� NHLQHQ� 5HFKWVPDQJHO� GDU�� $QGHUH� |IIHQWOLFK�
UHFKWOLFKH�%HVFKUlQNXQJHQ�ZXUGHQ�YRP�*HVHW]JHEHU�DXVGU�FNOLFK�QLFKW�JHUHJHOW�����=X�
GHQNHQ�LVW�DQ��
�

Ö� (UVFKOLH�XQJVEHLWUlJH�RGHU�

Ö� 6RQVWLJH�$QOLHJHUEHLWUlJH� I�U�0D�QDKPHQ�� GLH� ELV� ]XP�7DJ�GHV�9HUWUDJVDEVFKOXVVHV�
EDXWHFKQLVFK�EHJRQQHQ�ZXUGHQ��������$EV����%*%�����

�

����������������������������������������������������
���%7�'UV�����������6������I��'HU�*HVHW]JHEHU��EHUOl�W�GLHVHV�3UREOHP�ZHLWHUKLQ�GHU�5HFKWVSUHFKXQJ��
���%7�'UV�����������6�������
���=LPPHUPDQQ��LQ��(UQVW�=LPPHUPDQQ��6������������
���%7�'UV�����������6�������
���0HGLFXV��6FKXOGUHFKW�$7��5Q������
���9JO��%7�'UV�����������6�������
����%7�'UV�����������6�������
����5DXGD�=HQWK|IHU��6������
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����

(LQH�/|VXQJ�GLHVHV�3UREOHPV�N|QQWH�GDULQ�OLHJHQ��GD��SULYDWUHFKWOLFKH�RGHU�JHVHW]OLFKH�
%HVFKUlQNXQJHQ�GDQQ�HLQHQ�6DFKPDQJHO�GDUVWHOOHQ��ZHQQ�VLH�LKUHQ�8UVSUXQJ�LQ�GHU�
%HVFKDIIHQKHLW�GHU�6DFKH�KDEHQ�����
�

%HLVSLHOH��/DJH�GHV�*UXQGVW�FNV��$UW�GHU�]XOlVVLJHQ�%HEDXXQJ��
�

(QWVFKHLGHQG� LVW� GHPQDFK� HQWZHGHU� GLH� %HVFKDIIHQKHLW�� ZHOFKH� YRQ� GHQ� 3DUWHLHQ�
YHUHLQEDUW� ZXUGH� RGHU� GHU� YRUDXVJHVHW]WH� RGHU� JHZ|KQOLFKH� 9HUZHQGXQJV]ZHFN� GHU�
.DXIVDFKH��
�

������������$EV����%*%�UHJHOW�QLFKW�GLH�5HFKWVPlQJHOKDIWXQJ��VRQGHUQ�EHVWLPPW�GHQ�
9HUNlXIHU�DOV�%HLWUDJVVFKXOGQHU� I�U�GLHVH�%HLWUlJH��DXFK�ZHQQ�DQ�VLFK�GHU�.lXIHU�GLH�
%HLWUlJH�]X�]DKOHQ�KlWWH�����.RPPW�GHU�9HUNlXIHU�VHLQHU�9HUSIOLFKWXQJ�QLFKW�QDFK��ZLUG�
LQ�GDV�DOOJHPHLQH�/HLVWXQJVVW|UXQJVUHFKW�XQG�DXI�GLH��������II��%*%�YHUZLHVHQ��1DFK�
�� ���� $EV�� �� %*%� KDIWHW� GHU� 9HUNlXIHU� HLQHV� *UXQGVW�FNV� DOOHUGLQJV� QLFKW� I�U� GLH�
)UHLKHLW� YRQ� |IIHQWOLFKHQ� $EJDEHQ� XQG� VRQVWLJHQ� /DVWHQ�� GLH� ]XU� (LQWUDJXQJ� LQV�
*UXQGEXFK�QLFKW�JHHLJQHW�VLQG�����
�

������'LH�$QVSU�FKH�GHV�.lXIHUV�ZHJHQ�5HFKWVPlQJHOQ�YHUMlKUHQ� LQ� JOHLFKHU�:HLVH�
QDFK� �� ���� %*%�� $XVQDKPVZHLVH� VLHKW� �� ���� $EV�� �� 1U�� �� D� %*%� I�U� GDV� GLQJOLFKH�
5HFKW�HLQHV�'ULWWHQ��GHQ�ZRKO�ZLFKWLJVWHQ�5HFKWVPDQJHO��HLQH����MlKULJH�9HUMlKUXQJV�
IULVW�YRU��'DGXUFK�ZLUG�GLH�*HZlKUOHLVWXQJVIULVW�GHU�9HUMlKUXQJVIULVW�GLQJOLFKHU�5HFKWH�
QDFK�������$EV����1U����Q�)��DQJHSD�W����XQG�:HUWXQJVZLGHUVSU�FKH�YHUPLHGHQ��
�

,9��5HFKWVIROJHQ�

���'LH�JHVHW]OLFKH�6\VWHPDWLN�GHU�5HFKWVIROJHQ�HLQHV�6DFKPDQJHOV�

'XUFK� GLH� EHUHLWV� JHQDQQWH� (LQRUGQXQJ� GHU� 6DFKPlQJHOKDIWXQJ� LQ� GDV� /HLVWXQJVVW|�
UXQJVUHFKW� KDW� HV� GHU� *HVHW]JHEHU� HUP|JOLFKW�� I�U� GLH� 5HFKWVIROJH� PDQJHOKDIWHU�
/HLVWXQJ� ZHLWJHKHQG� DXI� GDV� DOOJHPHLQH� /HLVWXQJVVW|UXQJVUHFKW� ]X� YHUZHLVHQ�� 'LHVH�
5HJHOXQJVWHFKQLN�LVW�]ZDU�DXV�V\VWHPDWLVFKHQ�*U�QGHQ�]X�EHJU��HQ��I�KUW�DEHU�GD]X��
GD�� GHU� 5HFKWVDQZHQGHU� VLFK� GLH� UHOHYDQWHQ� 9RUVFKULIWHQ� Ä]XVDPPHQVXFKHQ³� XQG�
GHUHQ�9HUKlOWQLV�]XHLQDQGHU�EHVWLPPHQ�PX���,Q�%HWUDFKW�NRPPHQ�VWHWV�GLH�9RUVFKULI�
WHQ�GHU��������ELV�����%*%��6FKDGHQV��XQG�$XIZHQGXQJVHUVDW]���������������I��
%*%� �YHUWUDJOLFKH� 6FKXOGYHUKlOWQLVVH� DOOJHPHLQ��� ��� ���� ELV� ���� �1DFKHUI�O�
OXQJ� XQG� 0LQGHUXQJ� DXV� GHP� .DXIYHUWUDJVUHFKW��� 'HU� (LQVWLHJ� LQ� GLH� /|VXQJ�
HLQHV� )DOOHV�� GHU� /HLVWXQJVVW|UXQJHQ� HLQHV� .DXIYHUWUDJV� ]XP� *HJHQVWDQG� KDW�� ZLUG�
DOOHUGLQJV�GDGXUFK� ÄHUOHLFKWHUW³�� GD��������%*%�GLH�GHP�.lXIHU� ]XVWHKHQGHQ�5HFKWH�
VR]XVDJHQ� DOV� hEHUVLFKW� DXIOLVWHW� XQG� GDEHL� VRJDU� DXI� GLH� EHWUHIIHQGHQ� 9RUVFKULIWHQ�
YHUZHLVW��6R�NDQQ�GHU�.lXIHU�JHP��������%*%�

�

���� QDFK�������%*%�1DFKHUI�OOXQJ�YHUODQJHQ��

���� QDFK� GHQ� ��� ����� ����� XQG� ����$EV�� ��%*%� YRQ�GHP�9HUWUDJ�]XU�FNWUHWHQ�
RGHU�QDFK�������%*%�GHQ�.DXISUHLV�PLQGHUQ�XQG�

���� QDFK�GHQ�����������������������XQG�����D�6FKDGHQVHUVDW]�RGHU�QDFK�������
(UVDW]�YHUJHEOLFKHU�$XIZHQGXQJHQ�YHUODQJHQ���

����������������������������������������������������
����.|KOHU�LQ��6WDXGLQJHU��������5Q�����
����+XEHU�LQ��+XEHU�)DXVW��6�������
����%7�'UV�����������6�������
����/RUHQ]�5LHKP��5Q������
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+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��1DFK�GHU�9RUVFKULIW�GHV�������%*%�NDQQ�GHU�
.lXIHU�RIIHQEDU�ÄIUHL³�ZlKOHQ��ZHOFKH�$QVSU�FKH�HU�JHOWHQG�PDFKHQ�P|FKWH��(LQH�
9RU�� E]Z�� 1DFKUDQJLJNHLW� VFKHLQW� LQVRZHLW� QLFKW� ]X� EHVWHKHQ�� 'RFK� GHU� I�U� GDV�
5�FNWULWWVUHFKW�GHV�.lXIHUV�PD�JHEOLFKHQ�9RUVFKULIW�GHV�������$EV����%*%� LVW� ]X�
HQWQHKPHQ��GD��GHU�.lXIHU�HLQHU�PDQJHOKDIWHQ�6DFKH�JUGV��HUVW�GDQQ�YRP�9HUWUDJ�
]XU�FNWUHWHQ� NDQQ�� ZHQQ� HU� GHP� 9HUNlXIHU� ]XYRU� HLQH� DQJHPHVVHQH� )ULVW� ]XU�
1DFKHUI�OOXQJ� JHVHW]W� KDW� XQG� GLHVH� )ULVW� HUIROJORV� YHUVWULFKHQ� LVW�� 'DUDXV� IROJW��
GD��GHU�*HVHW]JHEHU�GLH�5HFKWH�GHV�.lXIHUV�EHL�0DQJHOKDIWLJNHLW�GHU�.DXIVDFKH�LQ�
YRUUDQJLJH� �1DFKHUI�OOXQJ� LQ� )RUP� YRQ� 1DFKEHVVHUXQJ� XQG� (UVDW]OLHIHUXQJ���
VRJ�� 5HFKW� GHV� 9HUNlXIHUV� DXI� HLQH� ]ZHLWH� $QGLHQXQJ�� XQG� LQ� QDFKUDQJLJH�
�5�FNWULWW��.DXISUHLVPLQGHUXQJ�6FKDGHQHUVDW]��$XIZHQGXQJVHUVDW]��5HFKWH�XQWHU�
WHLOW�KDW��,Q�GHU�)DOOEHDUEHLWXQJ�VLQG�DOVR�VWHWV�]XQlFKVW�GLH�YRUUDQJLJHQ�5HFKWH�]X�
SU�IHQ��,P�+LQEOLFN�DXI�5�FNWULWW�XQG�6FKDGHQVHUVDW]�LVW�]X�EHDFKWHQ��GD��GDV�
QHXH�5HFKW�GDV�ELVKHU�EHVWHKHQGH�$OWHUQDWLYYHUKlOWQLV�DXIJHJHEHQ�KDW��1XQPHKU�
VLQG�EHLGH�$QVSU�FKH�QHEHQHLQDQGHU�P|JOLFK��YJO��������%*%���9JO��GD]X�LQVJH�
VDPW�XQWHQ����

���$QVSUXFK�DXI�1DFKHUI�OOXQJ�
���D��:LH�JHVDJW��KDW�GHU�.lXIHU�HLQHU�PDQJHOKDIWHQ�6DFKH�]XQlFKVW�HLQHQ��YRUUDQJL�
JHQ�� $QVSUXFK� DXI� 1DFKHUI�OOXQJ� ���� ����1U�� �� L�9�P�� ���� $EV�� �� %*%���'LHVHU� $Q�
VSUXFK�EHVWHKW�±�GD�HV�VLFK�EHL�GHP�$QVSUXFK�GHV�.lXIHUV�DXI�HLQH�PDQJHOIUHLH�6DFKH�
XP�HLQHQ�3ULPlUDQVSUXFK�KDQGHOW�±�XQDEKlQJLJ�GDYRQ��RE�GHU�9HUNlXIHU�GHQ�0DQJHO�
]X� YHUWUHWHQ� KDW�� $OOHLQLJH� 9RUDXVVHW]XQJ� LVW� GLH�0DQJHOKDIWLJNHLW� GHU� 6DFKH� LP�
=HLWSXQNW�GHV�*HIDKU�EHUJDQJV������
�

1DFK�������%*%�JHKW�GLH�*HIDKU�YRP�9HUNlXIHU�DXI�GHQ�.lXIHU��EHU�GXUFK�hEHU�
JDEH�GHU�.DXIVDFKH��6�����RGHU�GXUFK�$QQDKPHYHU]XJ��6������

�

���E�� /LHJW� HLQ�1DFKHUI�OOXQJVDQVSUXFK� VHLWHQV�GHV�.lXIHUV� YRU�� VR�KDW�GLHVHU�JHP����
����$EV�� �� %*%� GDV�5HFKW�� ]ZLVFKHQ�0DQJHOEHVHLWLJXQJ� XQG�(UVDW]OLHIHUXQJ� ]X�
ZlKOHQ������
�

Ö� %HL�HLQHP�*DWWXQJVNDXI� LVW�GDV�:DKOUHFKW�]XPHLVW�XQSUREOHPDWLVFK��GHQQ�GLH�1DFK�
OLHIHUXQJ�HLQHU�QXU�QDFK�DOOJHPHLQHQ�0HUNPDOHQ��DOVR�JHUDGH�QLFKW�QDFK�LQGLYLGXHOO�EH�
VWLPPWHQ�0HUNPDOHQ�JHNHQQ]HLFKQHWHQ�6DFKH� LVW�±�VRODQJH�GHU�9HUNlXIHU�(UVDW]� OLH�
IHUQ�NDQQ�±�HEHQVR�P|JOLFK�ZLH�GLH�%HVHLWLJXQJ�GHV�0DQJHOV��,QVRZHLW�KDW�GHU�.lXIHU�
GDV�YROOH�:DKOUHFKW��

%HLVSLHO��9� OLHIHUQ�GHP�.���=HQWQHU�.DUWRIIHOQ��%HLP�(LQODJHUQ� LQ�GHQ�.DUWRIIHONHOOHU�
VWHOOW�VLFK�KHUDXV��GD��HLQ�*UR�WHLO�GHU�:DUH�PLW�6FKLPPHO�EHIDOOHQ�LVW��.�UXIW�GHQ�9�DQ�
XQG� HUNOlUW� GLHVHP�� HU� N|QQH� VHLQH� Ä*DPPHOZDUH³�ZLHGHU� DEKROHQ� XQG�GDEHL� JOHLFK�
ÄYHUQ�QIWLJH³�:DUH�PLWEULQJHQ��

�

Ö� %HL�HLQHP�6W�FNNDXI�VWHOOW�VLFK�GLH�/DJH�HWZDV�NRPSOL]LHUWHU�GDU��'HQQ�GLH�/LHIHUXQJ�
HLQHV�DQGHUHQ��PDQJHOIUHLHQ��6W�FNV� LVW� UHJHOPl�LJ�QLFKW�P|JOLFK��GD�HV�GHQ�*HJHQ�
VWDQG�� DXI� GHQ� VLFK�GHU�.DXIYHUWUDJ�EH]LHKW� KDW�� QXU� HLQPDO� JLEW�� (LQ�:DKOUHFKW�GHV�
.lXIHUV�JHP��������$EV����%*%�]ZLVFKHQ�0DQJHOEHVHLWLJXQJ�XQG�(UVDW]OLHIHUXQJ�LVW�DO�
VR�GHQNORJLVFK�QLFKW�P|JOLFK��'HU�$QVSUXFK�DXI�1DFKHUI�OOXQJ�NDQQ�VLFK�DOVR�PDQJHOV�

����������������������������������������������������
����9JO��%7�'UV�����������6������XQG�6FKHOOKDPPHU��0'5������������
���� $QGHUV� YHUKlOW� HV� VLFK� LP� :HUNYHUWUDJVUHFKW�� 9HUODQJW� GHU� %HVWHOOHU� 1DFKHUI�OOXQJ�� VR� NDQQ� GHU�
8QWHUQHKPHU�QDFK�VHLQHU�:DKO�GHQ�0DQJHO�EHVHLWLJHQ�RGHU�HLQ�QHXHV�:HUN�KHUVWHOOHQ��YJO��������$EV����
%*%���
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����

(UVHW]EDUNHLW�GHU�6DFKH�QXU�LQ�)RUP�GHU�0DQJHOEHVHLWLJXQJ��5HSDUDWXU�RGHU�8PJH�
VWDOWXQJ��NRQNUHWLVLHUHQ����� ,VW�GLHV��I�U�GHQ�9HUNlXIHU��XQP|JOLFK��VR�ZLUG�HU�QDFK���
����$EV����%*%�LQVRZHLW�YRQ�VHLQHU�/HLVWXQJ��E]Z��1DFKHUI�OOXQJVSIOLFKW��IUHL��'LH�6H�
NXQGlUDQVSU�FKH�GHV�.lXIHUV�ULFKWHQ�VLFK�GDQQ�QDFK�������������$EV����%*%��,P�(LQ�
]HOIDOO�LVW�DEHU�VWHWV�]X�SU�IHQ��RE�GLH�3DUWHLHQ�ZLUNOLFK�HLQHQ�6W�FNNDXI�YHUHLQEDUW�KD�
EHQ�RGHU�RE�HLQ�EHVFKUlQNWHU�*DWWXQJVNDXI�YRUOLHJW��

%HLVSLHO��.� LVW� OHLGHQVFKDIWOLFKHU� )DQ�YRQ�$XWRPRELO�.ODVVLNHUQ��$OV� HU�QDFK� MDKUH�
ODQJHP�9HU]LFKW� QXQ� HQGOLFK� HLQH� JU|�HUH�*HOGVXPPH�DQJHVSDUW� KDW�� NDXIW� HU� DP�
�����������EHL�GHU�&ODVVLF�&DU�*PE+�HLQHQ�$VWRQ�0DUWLQ�%M��������$P������������±�
UHFKW]HLWLJ�]X�2VWHUQ�±�VROO�GHU�:DJHQ�JHJHQ�%DU]DKOXQJ��EHUJHEHQ�XQG��EHUHLJQHW�
ZHUGHQ�� 'RFK� VRZHLW� NRPPW� HV� QLFKW�� ,QIROJH� HLQHU� %UDQGVWLIWXQJ� DP� �����������
ZLUG�QLFKW�QXU�GDV�JHVDPWH�$XWRKDXV��LQ�GHU�VLFK�GHU�:DJHQ�EHIXQGHQ�KDW��VRQGHUQ�
DXFK�GHU�:DJHQ�VHOEVW�]HUVW|UW��/LHIHUEDU�ZlUH�QXU�QRFK�GLH�DXVJHEUDQQWH�.DUNDV�
VH��
2EZRKO�GHU�:DJHQ�HLQVW� LQ�6HULH�SURGX]LHUW�ZXUGH��KDQGHOW�HV�VLFK�EHL�GHP�YRUOLH�
JHQGHQ� ±� JHEUDXFKWHQ� ±� ([HPSODU� XP� HLQ� (LQ]HOVW�FN�� PLWKLQ� OLHJW� HLQ� 6W�FNNDXI�
�EHU� HLQH� XQYHUWUHWEDUH� 6DFKH� YRU�� 'D� KLHU� GHU�:DJHQ� DP� ����������� RKQH� 9HU�
VFKXOGHQ� GHV� 9HUNlXIHUV� XQWHUJHJDQJHQ� LVW� �GLH� DXVJHEUDQQWH� .DUNDVVH� LVW� XQ�
EUDXFKEDU��GLH�%UDQGVWLIWXQJ�ZXUGH�±�XQWHUVWHOOWHUPD�HQ�±�YRQ�HLQHP�XQEHNDQQWHQ�
'ULWWHQ�EHJDQJHQ���ZLUG�GLH�*PE+�QDFK�������%*%�YRQ� LKUHU�/HLVWXQJVSIOLFKW� IUHL��
6FKDGHQVHUVDW]DQVSU�FKH�VWHKHQ�GHP�.�QLFKW�]X��GD�GLH�*PE+��G�K��GHUHQ�2UJDQH��
GHQ�8QWHUJDQJ�QLFKW�]X�YHUWUHWHQ�KDW��������$EV����6����%*%���9JO��LP��EULJHQ�DXFK�
GLH�EHLGHQ�LQVWUXNWLYHQ�%HLVSLHOH�DXI�6�����
�

Ö� +DW�GHU�9HUNlXIHU�HLQ�DOLXG�JHOLHIHUW��VR�NRPPW�EHLP�,GHQWLWlWVDOLXG����)DOVFKOLHIH�
UXQJ�EHLP�6W�FNNDXI��HLQH�1DFKHUI�OOXQJ�QXU�LQ�)RUP�GHU�/LHIHUXQJ�GHU�WDWVlFKOLFK�JH�
VFKXOGHWHQ�.DXIVDFKH�LQ�%HWUDFKW��ZRKLQJHJHQ�EHLP�4XDOLILNDWLRQVDOLXG����)DOVFK�
OLHIHUXQJ�EHLP�*DWWXQJVNDXI��GLH�1DFKHUI�OOXQJ�GXUFK�/LHIHUXQJ�HLQHU�6DFKH�PLWWOHUHU�
$UW� XQG� *�WH� DXV� GHU� JHVFKXOGHWHQ� *DWWXQJ� RGHU� GXUFK� HLQH� 0DQJHOEHVHLWLJXQJ����
P|JOLFK�LVW�����

%HLVSLHOH��
���� %HL�JHNDXIWHQ�)OLHVHQ�NRPPW�HV�GDUDXI�DQ��GD��GLH�*HVDPWOLHIHUXQJ�DXV�GHUVHO�

EHQ�3DUWLH�VWDPPW�����
���� %HLP�.DXI�YRQ�:ROOH�NRPPW�HV�GDUDXI�DQ��GD��QHEHQ�GHU�)DUE��DXFK�GLH�3DUWLH�

1XPPHU�LGHQWLVFK�LVW��
�

Ö� %HL� HLQHU� =XZHQLJOLHIHUXQJ� �0DQNROLHIHUXQJ�� LVW� GLH� 1DFKHUI�OOXQJ� LQ� GHU� :HLVH�
P|JOLFK�� GD�� GLH� /LHIHUXQJ�GHU�5HVWPHQJH� HUIROJW��'HQNEDU� VLQG� DEHU� DXFK� )lOOH�� LQ�
GHQHQ�QXU�GXUFK�HLQH�NRPSOHWWH�1HXOLHIHUXQJ�GHU�ULFKWLJHQ�0HQJH�QDFKHUI�OOW�ZHUGHQ�
NDQQ��

�

���F��'LH�]XP�=ZHFNH�GHU�1DFKHUI�OOXQJ�YRP�9HUNlXIHU�HUIRUGHUOLFKHQ�$XIZHQGXQ�
JHQ�KDW�GHU�9HUNlXIHU�]X�WUDJHQ��������$EV����%*%��
�

%HLVSLHOH�I�U�GHUDUWLJH�$XIZHQGXQJHQ�� 7UDQVSRUWNRVWHQ��:HJHNRVWHQ��$UEHLWV�
O|KQH��0DWHULDONRVWHQ��

����������������������������������������������������
���� 9JO�� DXFK� %7�'UV�� ��������� 6�� �����6FKZDE�� -X6������� ��� ���6FKXEHO�� -X6������� ����� ����� -RU�
GHQ�/HKPDQQ�� -=������� ����� ����� 6W�� /RUHQ]�� -=������� ����� ����� /RUHQ]�5LHKP�� 5Q� ����� NULW�� %LW�
WHU�0HLGW��=,3�������������������
����%7�'UV�����������6������QHQQW�GHQ�)DOO�GHV�(LQEDXV�HLQHV�]XVlW]OLFKHQ�$JJUHJDWV�LQ�HLQH�0DVFKLQH��
ZRGXUFK�GLHVH�LQ�HLQH�6DFKH�HLQHU�DQGHUHQ�*DWWXQJ�XPJHU�VWHW�ZHUGHQ�N|QQH��
����/RUHQ]�5LHKP��5Q�������6FKPLGW�5lQWVFK��5Q������
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� ���

���G�� 6R]XVDJHQ� DOV� ,QWHUHVVHQDXVJOHLFK� ]X� GHU� GHQ� 9HUNlXIHU� EHODVWHQGHQ� 5HJHOXQJ�
GHV�������$EV����%*%�NDQQ�GLHVHU�QDFK�������$EV����%*%�GLH�YRP�.lXIHU�JHZlKOWH�$UW�
GHU� 1DFKOLHIHUXQJ� YHUZHLJHUQ�� ZHQQ� VLH� QXU� PLW� XQYHUKlOWQLVPl�LJHQ� .RVWHQ�
UHDOLVLHUEDU�LVW��(U�ZLUG�DEHU�GDGXUFK�]XQlFKVW�QLFKW�YRQ�VHLQHU�3IOLFKW�]XU�/HLVWXQJ�IUHL��
VRQGHUQ� KDW� GLH� DQGHUH� $UW� GHU� 1DFKHUI�OOXQJ� ]X� HUEULQJHQ�� ,VW� DXFK� GLHVH� QXU� PLW�
XQYHUKlOWQLVPl�LJHQ�$XIZHQGXQJHQ�P|JOLFK�� NDQQ�GHU�9HUNlXIHU� GLH� /HLVWXQJ� LQVJH�
VDPW�YHUZHLJHUQ��
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��%HL�GHU�5HJHOXQJ�GHV�������$EV����%*%�KDQ�
GHOW�HV�VLFK�XP�HLQH�UHFKWVYHUQLFKWHQGH�(LQUHGH�GHV�9HUNlXIHUV��'LHVHU�NDQQ�DOVR�
GLH� $UW� GHV� 1DFKOLHIHUXQJVDQVSUXFKV� RGHU� GLHVHQ� VRJDU� JlQ]OLFK� YHUZHLJHUQ�� %HL�
GHU�3U�IXQJ�GHU�8QYHUKlOWQLVPl�LJNHLW�VLQG�QDFKIROJHQGH�.ULWHULHQ�]X�EHDFK�
WHQ���

Ö� :HUW�GHU�6DFKH�LQ�PDQJHOIUHLHP�=XVWDQG�
Ö� %HGHXWXQJ�GHV�0DQJHOV�
Ö� 0|JOLFKNHLW�GHV�5�FNJULIIV�DXI�GLH�DQGHUH�$UW�GHU�1DFKHUI�OOXQJ�RKQH�HUKHEOL�

FKH�1DFKWHLOH�I�U�GHQ�.lXIHU���

%HL�GHU�)UDJH�GHU�Ä1DFKWHLOH�I�U�GHQ�.lXIHU³�NRPPW�HV�QLFKW�GDUDXI�DQ��GD��HYHQ�
WXHOO� NOHLQHUH�0lQJHO� YHUEOHLEHQ� N|QQWHQ�� VRQGHUQ� RE� GHP�.lXIHU� GXUFK� GLH� JH�
ZlKOWH�$UW�GHU�1DFKHUI�OOXQJ�8QDQQHKPOLFKNHLWHQ�HQWVWHKHQ��ZLH�]�%��ODQJH�5HSD�
UDWXUGDXHU��ZHQQ�GLH�(UVDW]OLHIHUXQJ�P|JOLFK�JHZHVHQ�ZlUH�����

�
'LH�8QP|JOLFKNHLW� GHU� 1DFKHUI�OOXQJ� LVW� LQ� �� ���� $EV�� �� %*%� QLFKW� EHVRQGHUV�
HUZlKQW��'DV�PX��VLH�DXFK�QLFKW��GHQQ�GLH�GLHVEH]�JOLFKHQ�5HFKWVIROJHQ�DXV�GHQ�
DOOJHPHLQHQ�9RUVFKULIWHQ��1DFK�������$EV����%*%�LVW�GHU�$QVSUXFK�GHV�.lXIHUV�DXI�
1DFKHUI�OOXQJ� EHL� 8QP|JOLFKNHLW� DXVJHVFKORVVHQ�� %HVFKUlQNW� VLFK� GLH� 8QP|JOLFKNHLW�
DXI� HLQH� $UW� GHU� 1DFKHUI�OOXQJ�� DOVR� HQWZHGHU� DXI� GLH� 1DFKOLHIHUXQJ� RGHU� DXI� GLH�
1DFKEHVVHUXQJ�� VR� LVW� GHU� 1DFKHUI�OOXQJVDQVSUXFK� QXU� LQVRZHLW� XQG� LQ� EH]XJ� DXI�
GLHVHQ� 7HLO� DXVJHVFKORVVHQ� �ÄVRZHLW³� LQ� �� ���� $EV�� �� %*%������ 'HU� $QVSUXFK� GHV�
.lXIHUV� EHVFKUlQNW� VLFK� GDQQ� DXI� GLH� QRFK� P|JOLFKH� $UW� GHU� 1DFKHUI�OOXQJ�� VRIHUQ�
NHLQH�*U�QGH�YRUOLHJHQ��GLH�GHQ�9HUNlXIHU�EHUHFKWLJHQ��YRQ�VHLQHP�/HLVWXQJVYHUZHLJH�
UXQJVUHFKW�QDFK�������$EV����%*%�RGHU�������$EV����%*%�*HEUDXFK�]X�PDFKHQ��
�

,VW�GHU�9HUNlXIHU�EHUHFKWLJW�� MHGH�$UW�GHU�1DFKHUI�OOXQJ�YHUZHLJHUQ�� VR�KDW�GHU�
.lXIHU� GDQQ� QXU� GLH� 0|JOLFKNHLW�� DXI� GLH� LKP� DQVRQVWHQ� EHL� HLQHU� 3IOLFKWYHUOHW]XQJ�
]XVWHKHQGHQ�5HFKWH�GHV�������%*%�]XU�FN]XJUHLIHQ��(U�NDQQ�DOVR�LQ�GHQ�)lOOHQ��
�

Ö� GHU�8QYHUKlOWQLVPl�LJNHLW��
Ö� GHV�)HKOVFKODJHQV�RGHU�GHU��
Ö� 8Q]XPXWEDUNHLW��

�

QDFK�������6����%*%��RKQH�GD��HV�GHU�)ULVWVHW]XQJ�EHGDUI��YRP�9HUWUDJ�]XU�FNWUHWHQ�
XQG�RGHU�6FKDGHQVHUVDW]�YHUODQJHQ��$XFK�LP�)DOOH�GHU�8QP|JOLFKNHLW�GHU�/HLVWXQJ�
NDQQ� GHU� .lXIHU� RKQH� YRUKHULJH� )ULVWVHW]XQJ� QDFK� �� ���� $EV�� �� %*%� YRP� 9HUWUDJ�
]XU�FNWUHWHQ��
�
�

�����������������������������������������������������������������������������������������������������������������������������
����%7�'UV�����������6�������
����9JO��GD]X�%LWWHU�0HLGW��=,3�������������������6FKXEHO��-X6�����������������
����6FKPLGW�5lQWVFK��5Q������
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����

9HUZHLJHUW�GHU�9HUNlXIHU�GLH�YRP�.lXIHU�JHZlKOWH�$UW�GHU�1DFKHUI�OOXQJ�XQEH�
UHFKWLJW��HWZD�ZHLO�HU�VLFK��EHU�GLH�%HXUWHLOXQJ�GHU�9HUKlOWQLVPl�LJNHLW�LUUW���VR�PX��
HU�GDPLW� UHFKQHQ��GD��GHU�.lXIHU�QDFK��������$EV����1U���������$EV����%*%�RKQH�
ZHLWHUH� )ULVWVHW]XQJ� YRP� 9HUWUDJ� ]XU�FNWULWW� XQG� JJI�� 6FKDGHQVHUVDW]� YHUODQJW��
'DJHJHQ�VROO�GHP�.lXIHU�GDV�±�DXV�GHP�:HUNYHUWUDJVUHFKW�EHNDQQWH��YJO���������±�
5HFKW�]XU�6HOEVWYRUQDKPH�QDFK�$EVLFKW�GHV�*HVHW]JHEHUV�QLFKW�]XNRPPHQ������
�

:lKOW�GHU�.lXIHU�QXQ�VHLQHUVHLWV��XQG�]ZDU�XQWHU�1DFKIULVWVHW]XQJ��HLQHQ�$QVSUXFK��
GHQ�GHU�9HUNlXIHU� YHUZHLJHUQ�GDUI�� VR�PX��GHU�.lXIHU��EHYRU�HU�GLH�QDFKUDQJLJHQ�
*HZlKUOHLVWXQJVUHFKWH��5�FNWULWW�XQG�6FKDGHQVHUVDW]��DXV�EHQ�NDQQ��GHP�9HUNlXIHU�
HLQH� QHXH� 1DFKIULVW� I�U� GLH� QXQ� YRQ� LKP� EHDQVSUXFKWH� 1DFKHUI�OOXQJVYDULDQWH�
VHW]HQ�XQG�GHP�9HUNlXIHU�GDPLW�*HOHJHQKHLW�JHEHQ��QDFK]XHUI�OOHQ�����
�

%HLVSLHO�����'HU�.�NDXIW�YRQ�9�HLQ�Ä]XU�(UULFKWXQJ�HLQHV�)DPLOLHQKDXVHV�JHHLJQHWHV�
*UXQGVW�FN³�� 'D� GDV� *UXQGVW�FN� LP� EDXSODQXQJVUHFKWOLFKHQ� $X�HQEHUHLFK� ��� ���
%DX*%��OLHJW��YHUZHLJHUW�GLH�%DXEHK|UGH�GLH�YRQ�.�EHDQWUDJWH�%DXJHQHKPLJXQJ��,VW�
.�EHUHFKWLJW��QXU�HLQHQ�7HLO�GHV�.DXISUHLVHV�]X�EH]DKOHQ��GDI�U�DEHU�GDV�*UXQGVW�FN�
]X�EHKDOWHQ"�
'DV�0LQGHUXQJVUHFKW�GHV�.�N|QQWH�VLFK�DXV��������$EV���������1U���������$EV����
%*%�HUJHEHQ��9RUDXVVHW]XQJ�GDI�U� LVW�GDV�9RUOLHJHQ�HLQHV�6DFK��RGHU�5HFKWVPDQ�
JHOV��(LQ�6DFKPDQJHO� OLHJW�YRU��ZHQQ�GLH�.DXIVDFKH�QLFKW�GLH�YHUHLQEDUWH�%HVFKDI�
IHQKHLW�DXIZHLVW��(LQ�5HFKWVPDQJHO�OLHJW�KLQJHJHQ�YRU��ZHQQ�'ULWWH�$QVSU�FKH�RGHU�
5HFKWH� JHJHQ�GHQ�.lXIHU�ZHJHQ�GHU�6DFKH�JHOWHQG�PDFKHQ��'LH� IHKOHQGH�%HEDX�
EDUNHLW� JHK|UW� KLHU� DEHU� QLFKW� GD]X�� 9LHOPHKU� LVW� YRQ� HLQHP�6DFKPDQJHO� DXV]XJH�
KHQ��'HQQ�.�KDW�GDV�*UXQGVW�FN�]XU�(UULFKWXQJ�HLQHV�(LQIDPLOLHQKDXVHV�JHNDXIW��'LH�
%HEDXEDUNHLW�ZDU�LP�.DXIYHUWUDJ�YHUHLQEDUW��'D�GDV�+DXV�DEHU�QLFKW�JHEDXW�ZHUGHQ�
GDUI�� IHKOW� HV� DQ� GHU� YHUHLQEDUWHQ� %HVFKDIIHQKHLW�� HV� OLHJW�PLWKLQ� HLQ� 6DFKPDQJHO�
QDFK�������$EV����%*%�YRU��
'DU�EHU�KLQDXV�P��WHQ�DXFK�GLH�9RUDXVVHW]XQJHQ�GHV�5�FNWULWWV�QDFK�������$EV����
%*%�YRUOLHJHQ��.�P��WH�GHP�9�QDFK�������$EV����%*%�JUGV��]XQlFKVW�HLQH�)ULVW�]XU�
1DFKHUI�OOXQJ�JHVHW]W�KDEHQ��(LQH�1DFKIULVWVHW]XQJ�LVW�DEHU�GDQQ�QLFKW�HUIRUGHUOLFK��
ZHQQ�EHLGH�)RUPHQ�GHU�1DFKHUI�OOXQJ��1DFKEHVVHUXQJ�XQG�(UVDW]OLHIHUXQJ��QDFK���
����$EV�� ��%*%�XQP|JOLFK� VLQG��(LQH�1DFKEHVVHUXQJ�NRPPW�QLFKW� LQ�%HWUDFKW��GD�
GHU�9HUNlXIHU�NHLQHQ�(LQIOX��DXI�GLH�|IIHQWOLFK�UHFKWOLFKHQ�%DXEHVFKUlQNXQJHQ�KDW��
'LH�(UVDW]OLHIHUXQJ�PX��EHUHLWV�ZHJHQ�GHU�(LQ]LJDUWLJNHLW�GHU�/DJH�GHV�*UXQGVW�FNV�
DXVVFKHLGHQ��)�U�GDV�5�FNWULWWVUHFKW�LVW�QXQ�������$EV����%*%�PD�JHEHQG��G�K��HLQH�
1DFKIULVWVHW]XQJ�LVW�HQWEHKUOLFK��.lXIHU�NDQQ�0LQGHUXQJ�GHV�.DXISUHLVHV�YHUODQJHQ��
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��$XFK�GDQQ��ZHQQ�KLHU�HLQ�5HFKWVPDQJHO�YRU�
JHOHJHQ�KlWWH��N|QQWH�GHU�.lXIHU�YRQ�VHLQHP�0LQGHUXQJVUHFKW�*HEUDXFK�PDFKHQ��
GD� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 6DFK�� XQG� 5HFKWVPDQJHO� VHLW� ,QNUDIWWUHWHQ� GHV�
6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]HV�NHLQH�%HGHXWXQJ�PHKU�KDW��

�
+DW� GHU� 9HUNlXIHU� LQ� (UI�OOXQJ� VHLQHU� 3IOLFKW� DXV� �� ���� %*%� GLH� PDQJHOIUHLH� 6DFKH�
JHOLHIHUW��GDQQ�NDQQ�HU�GLH�PDQJHOKDIWH�.DXIVDFKH�YRP�.lXIHU�JHPl��������$EV����
L�9�P���������ELV�����%*%�]XU�FNYHUODQJHQ���
�

����������������������������������������������������
����9JO��9JO��6FKXEHO��-X6�����������������
����6WHLPOH�LQ��$QGHUVHQ�/XWKHU��6������
����1DFK�'DXQHU�/LHE��6�������
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.RQQWH�GHU�.lXIHU�GLH�6DFKH�WURW]�LKUHU�0DQJHOKDIWLJNHLW�EHQXW]HQ��VR�KDW�HU�GHP�
9HUNlXIHU�GLH�1XW]XQJHQ�QDFK�������%*%�]X�HUVHW]HQ��GHQQ�GHU�.lXIHU�VROO�VLFK�DQ�GHU�
0DQJHOKDIWLJNHLW�QLFKW�EHUHLFKHUQ���
�
���H�� /LHJW� LQVJHVDPW�HLQ�QLFKW�EHKHEEDUHU�6DFKPDQJHO�YRU�RGHU� LVW�GLH�/LHIHUXQJ�
HLQHU� (UVDW]ZDUH� XQP|JOLFK� �ZDV� LQVEHVRQGHUH� EHLP� 6W�FNNDXI� LQ� %HWUDFKW� NRPPW���
HQWIlOOW� I�U�GHQ�9HUNlXIHU�GLH�3IOLFKW� ]XU�/LHIHUXQJ�HLQHU�PDQJHOIUHLHQ�6DFKH��(U�ZLUG�
QDFK�������$EV����%*%�YRQ�VHLQHU�3ULPlUOHLVWXQJVSIOLFKW�IUHL��������$EV����%*%�LVW�
KLHU� QLFKW� DQZHQGEDU�� 'D� GHU� .lXIHU� DEHU� DXI� GLH� 9HUWUDJVHUI�OOXQJ� YHUWUDXW� KDW��
VWHKHQ�LKP�IROJHQGH�5HFKWH�]XU�9HUI�JXQJ��
�

Ö� (U�NDQQ�QDFK�GHQ�9RUVFKULIWHQ�GHU��������1U�������������������$EV����%*%�YRP�9HU�
WUDJ�]XU�FNWUHWHQ��RKQH�GD��HV�GD]X�GHU�YRUKHULJHQ�)ULVWVHW]XQJ�EHGDUI��

Ö� 'HU�.lXIHU�NDQQ��VWDWW�YRP�9HUWUDJ�]XU�FN]XWUHWHQ��QDFK��������1U���������%*%�GHQ�
.DXISUHLV�PLQGHUQ� �IUHLOLFK�NRPPW�GLHV�QXU�EHL�HLQHU�QRFK�JHZLVVHQ�%UDXFKEDUNHLW�
GHU�JHOLHIHUWHQ�6DFKH� LQ�%HWUDFKW���$XFK� LQVRZHLW� LVW�HLQH�)ULVWVHW]XQJ�QLFKW�HUIRUGHU�
OLFK��

Ö� 6FKOLH�OLFK�NDQQ�GHU�.lXIHU�JHP��������1U����%*%�QDFK�GHQ�9RUVFKULIWHQ�GHU���������
��������������XQG�����D�%*%�VWDWW�GHU�/HLVWXQJ�6FKDGHQVHUVDW]�YHUODQJHQ��

�

'LHVH� 5HFKWH� ZHUGHQ� LP� IROJHQGHQ� QlKHU� HUOlXWHUW�� $Q]XPHUNHQ� LVW� DEHU� EHUHLWV� DQ�
GLHVHU�6WHOOH��GD��GDV�QHXH�5HFKW�GDV�ELVKHU�EHVWHKHQGH�$OWHUQDWLYYHUKlOWQLV�]ZLVFKHQ�
5�FNWULWW� XQG� 6FKDGHQVHUVDW]� DXIJHJHEHQ� KDW�� 1XQPHKU� VLQG� EHLGH� $QVSU�FKH�
QHEHQHLQDQGHU�P|JOLFK��YJO��������%*%���

���5�FNWULWW�
���D�� )�KUW� GDV� YRUUDQJLJH� 5HFKW� DXI� 1DFKHUI�OOXQJ� �]ZHLWH� $QGLHQXQJ��� ZRQDFK� GHU�
9HUNlXIHU� ]XQlFKVW� HLQPDO� GLH� &KDQFH� HUKDOWHQ� VROO�� GHP� .lXIHU� GLH� YHUWUDJOLFK� JH�
VFKXOGHWH� /HLVWXQJ� ]X� HUEULQJHQ�� QLFKW� ]XP� (UIROJ�� VLQG� VRGDQQ� GLH� QDFKUDQJLJHQ�
5HFKWH�5�FNWULWW��0LQGHUXQJ�XQG�6FKDGHQVHUVDW]� LQ� %HWUDFKW� ]X� ]LHKHQ�� 9RP�9HUWUDJ�
]XU�FNWUHWHQ�NDQQ�GHU�.lXIHU�QDFK�0D�JDEH�GHU������������������$EV����%*%�JUXQG�
VlW]OLFK�DEHU�QXU�GDQQ��ZHQQ��
�

Ö� GHU�9HUNlXIHU�GLH�/HLVWXQJ�EHL�)lOOLJNHLW�QLFKW�RGHU�QLFKW�YHUWUDJVJHPl��HUEUDFKW�
KDW��

XQG��

Ö� GHU�.lXIHU�GHP�9HUNlXIHU�HLQH�DQJHPHVVHQH�)ULVW�]XU�/HLVWXQJ�RGHU�1DFKHUI�OOXQJ�
EHVWLPPW�KDW���

�

0LW�GLHVHU�5HJHOXQJ�ZLUG�GDV�EHUHLWV�HUZlKQWH�Ä5HFKW�]XU�]ZHLWHQ�$QGLHQXQJ³�XQWHU�
VWULFKHQ��$XVQDKPVZHLVH� LVW� GLH�)ULVWVHW]XQJ�DEHU�HQWEHKUOLFK�� ,Q� ��� ����$EV�� ��
XQG�����%*%�ZHUGHQ�LQVRZHLW�IROJHQGH�)DOOJUXSSHQ�H[SOL]LW�HUZlKQW��
�

���� HUQVWKDIWH�XQG�HQGJ�OWLJH�9HUZHLJHUXQJ�GHU�/HLVWXQJ�RGHU�1DFKHUI�OOXQJ�GXUFK�GHQ�
9HUNlXIHU��

���� 1LFKWEHZLUNHQ�GHU� /HLVWXQJ� ]X� HLQHP� LP�9HUWUDJ�EHVWLPPWHQ�7HUPLQ� RGHU� LQQHU�
KDOE�HLQHU�EHVWLPPWHQ�)ULVW��VRIHUQ�GHU�.lXIHU�LP�9HUWUDJ�GHQ�)RUWEHVWDQG�VHLQHV�
/HLVWXQJVLQWHUHVVHV�DQ�GLH�5HFKW]HLWLJNHLW�GHU�/HLVWXQJ�JHEXQGHQ�KDW��

���� 9RUOLHJHQ� YRQ�EHVRQGHUHQ�8PVWlQGHQ�� GLH� XQWHU�$EZlJXQJ� GHU� EHLGHUVHLWLJHQ�
,QWHUHVVHQ�GHQ�VRIRUWLJHQ�5�FNWULWW�UHFKWIHUWLJHQ��
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����

���� 9HUNlXIHU�YHUZHLJHUW�EHLGH�GHU�LQ�������%*%�JHQDQQWHQ�$UWHQ�GHU�1DFKHUI�OOXQJ��
���� GLH� GHP�.lXIHU� ]XVWHKHQGH�$UW� GHU�1DFKHUI�OOXQJ� VFKOlJW� IHKO� RGHU� LVW� I�U� GLHVHQ�

XQ]XPXWEDU��
�

.RPPW�QDFK�GHU�$UW�GHU�3IOLFKWYHUOHW]XQJ�HLQH�)ULVWVHW]XQJ�HUVW�JDU�QLFKW�%HWUDFKW��VR�
WULWW�DQ�GHUHQ�6WHOOH�HLQH�$EPDKQXQJ��������$EV����%*%���
�

���E��1LFKW�HUIRUGHUOLFK� LVW��GD��GHQ�9HUNlXIHU�HLQ�9HUVFKXOGHQ� WULIIW��$XFK�EHGDUI�HV�
NHLQHU�YRUKHULJHQ�$EOHKQXQJVDQGURKXQJ�GXUFK�GHQ�.lXIHU��
�

���F��'DV�5�FNWULWWVUHFKW� LVW� HLQ�*HVWDOWXQJVUHFKW�����'LHVHU�8PVWDQG�KDW� ]XU�)ROJH��
GD�� HLQ�:HFKVHO� GHU� $QVSU�FKH� �HWZD� YRQ� 5�FNWULWW� DXI� 6FKDGHQVHUVDW]�� QLFKW�PHKU�
P|JOLFK�LVW��VREDOG�GDV�*HVWDOWXQJVUHFKW�EHUHLWV�DXVJH�EW�ZXUGH�����$XVJH�EW�LVW�GLHVHV�
*HVWDOWXQJVUHFKW�PLW�=XJDQJ�GHU�HQWVSUHFKHQGHQ�5�FNWULWWVHUNOlUXQJ�EHLP�9HUNlXIHU��
�

%HLVSLHO��Ä,FK�WUHWH�YRP�.DXIYHUWUDJ��GHQ�LFK�PLW�,KQHQ�DP�����JHVFKORVVHQ�KDEH��PLW�
VRIRUWLJHU�:LUNXQJ�]XU�FN��

�

���G��0LW�GHU�$XV�EXQJ�GHV�5�FNWULWWVUHFKWV� ÄZDQGHOW³�VLFK�GDV�YHUWUDJOLFKH�.DXI�
YHUKlOWQLV�LQ�HLQ�JHVHW]OLFKHV�5�FNJHZlKUVFKXOGYHUKlOWQLV�PLW�GHQ�5HFKWVIROJHQ�GHU����
����II��%*%��'LH�YHUWUDJOLFKHQ�(UI�OOXQJVDQVSU�FKH�DXV�������%*%�HUO|VFKHQ��VRZHLW�VLH�
QRFK� QLFKW� HUI�OOW� VLQG�� 1DFK� �� ���� $EV�� �� %*%� VLQG� GLH� HPSIDQJHQHQ� /HLVWXQJHQ�
]XU�FN]XJHEHQ�� 'HU� .lXIHU� KDW� $QVSUXFK� DXI� 5�FN]DKOXQJ� GHV� .DXISUHLVHV�� PX��
VHLQHUVHLWV�GLH�.DXIVDFKH�DEHU�]XU�FNJHEHQ�XQG�±�IDOOV�HU�EHUHLWV�(LJHQWXP�HUZRUEHQ�
KDW� ±� GLHVHV� U�FN�EHUWUDJHQ�� $X�HUGHP� KDW� GHU� .lXIHU� GLH� JH]RJHQHQ� 1XW]XQJHQ�
KHUDXV]XJHEHQ��.DQQ�GHU�.lXIHU�GLH�.DXIVDFKH�QLFKW�PHKU�XQYHUVHKUW�KHUDXVJHEHQ��VR�
PX��HU�GHQ�:HUW�HUVHW]HQ��
�

���H��'D�������$EV����%*%�DXI�������1U����%*%�YHUZHLVW��GDUI�GHU�.lXIHU�VFKRQ�YRU�
)lOOLJNHLW� YRP� .DXIYHUWUDJ� ]XU�FNWUHWHQ�� ZHQQ� GLH� 9RUDXVVHW]XQJHQ� GHV� 5�FNWULWWV�
RIIHQVLFKWOLFK�HLQJHWUHWHQ�ZHUGHQ��'D�GHU�6DFKPDQJHO�QDFK�������$EV����6����%*%�
HUVW�PLW�*HIDKU�EHUJDQJ�UHFKWVHUKHEOLFK�ZLUG��EHGHXWHW�GLH�9HUZHLVXQJ� LQ�������
$EV����%*%�ZRKO��GD��GHU�.lXIHU�VFKRQ�YRU�)lOOLJNHLW�VHLQHV�/LHIHUDQVSUXFKV�]XU�FN�
WUHWHQ� GDUI�� ZHQQ� GLH� .DXIVDFKH� EHUHLWV� PDQJHOKDIW� LVW� XQG� GHU� 9HUNlXIHU� GHQ�
6DFKPDQJHO� ELV� ]XU� /LHIHUXQJ� QLFKW� EHVHLWLJHQ� N|QQHQ� ZLUG����� +LHUEHL� KDQGHOW� HV�
VLFK�DOOHUGLQJV�QXU�XP�HLQH�HQJ�DXV]XOHJHQGH�$XVQDKPH��
�

���I��$XVJHVFKORVVHQ�LVW�GHU�5�FNWULWW�LVW�LQ�IROJHQGHQ�)lOOHQ��
�

Ö� EHL� 6FKOHFKWOHLVWXQJ� XQG� QXU� XQHUKHEOLFKHU� 3IOLFKWYHUOHW]XQJ� GHV� 9HUNlXIHUV� QDFK� ��
����$EV����6����%*%���

Ö� ZHQQ�GHU�0DQJHO�� �=XZHQLJOLHIHUXQJ��XQHUKHEOLFK�LVW��HLQ�,QWHUHVVHQIRUWIDOO�LVW�GDEHL�
QLFKW�HUIRUGHUOLFK��

Ö� ZHQQ� GHU� .lXIHU� I�U� GHQ� 8PVWDQG�� GHU� LKQ� ]XP� 5�FNWULWW� EHUHFKWLJHQ�Z�UGH�� DOOHLQ�
RGHU�ZHLW��EHUZLHJHQG�YHUDQWZRUWOLFK�LVW��������$EV����%*%��

Ö� EHL� $QQDKPHYHU]XJ� GHV� .lXIHUV� LQIROJH� HLQHV� QLFKW� YRP� 9HUNlXIHU� ]X� YHUWUHWHQGHQ�
8PVWDQGHV��������$EV����%*%���

�

����������������������������������������������������
����6FKHOOKDPPHU��0'5������������
����6WHLPOH�LQ��$QGHUVHQ�/XWKHU���6�����
����6FKHOOKDPPHU��0'5������������
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� ���

���0LQGHUXQJ�GHV�.DXISUHLVHV�
���D��'DV�JOHLFKUDQJLJ�QHEHQ�GHP�5�FNWULWWVUHFKW�VWHKHQGH�0LQGHUXQJVUHFKW�HUJLEW�VLFK�
DXV� ��� ���� 1U�� ��� ���� $EV�� �� %*%�� 'LH� $XV�EXQJ� GHV�0LQGHUXQJVUHFKWV� VHW]W� DEHU�
JHP��GHU�)RUPXOLHUXQJ�ÄVWDWW�]XU�FN]XWUHWHQ³�YRUDXV��GD��GLH�VRQVWLJHQ�9RUDXVVHW]XQ�
JHQ� GHV� 5�FNWULWWVUHFKWV� YRUOLHJHQ�� +LHU]X� ]lKOW� LQVEHVRQGHUH� GLH� JUXQGVlW]OLFK� ]X�
JHZlKUHQGH�)ULVW�]XU�1DFKHUI�OOXQJ��'LH�)ULVWVHW]XQJ�LVW�DEHU�DXFK�EHL�GHU�0LQGHUXQJ�
HQWEHKUOLFK��ZHQQ�VLH�EHLP�5�FNWULWW�HQWEHKUOLFK�ZlUH��5HFKWVWHFKQLVFK�LVW�]X�EHDFKWHQ��
GD��GLH�0LQGHUXQJ�QDFK�GHP�QHXHQ�5HFKW�QLFKW�PHKU�HLQHQ�$QVSUXFK��VRQGHUQ�OHGLJ�
OLFK�HLQ�*HVWDOWXQJVUHFKW�GDUVWHOOW��GDV�PLW�GHP�=XJDQJ�GHU�(UNOlUXQJ�EHLP�9HUNlXIHU�
EHZLUNW�LVW��'DPLW�HUOLVFKW�GDV�:DKOUHFKW�GHV�.lXIHUV�XQWHU�GHQ�LQ�������1U����Q�)��]XU�
9HUI�JXQJ� JHVWHOOWHQ� $QVSU�FKH� �5�FNWULWW� RGHU� 0LQGHUXQJ��� 6LQG� DXI� GHU� 6HLWH� GHV�
.lXIHUV�RGHU�DXI�GHU�6HLWH�GHV�9HUNlXIHUV�PHKUHUH�EHWHLOLJW�VLQG��VR�NDQQ�GLH�0LQGH�
UXQJ�QXU�YRQ�DOOHQ�RGHU�JHJHQ�DOOH�HUNOlUW�ZHUGHQ��
�

���E��'LH�%HUHFKQXQJ�GHV�0LQGHUXQJVEHWUDJV�HUIROJW�HQWVSUHFKHQG�GHP� LQ�������
%*%� D�)�� HQWKDOWHQHQ� 3ULQ]LS� GHU� UHODWLYHQ� %HUHFKQXQJ�� 'HU� .DXISUHLV� LVW� LQ� GHP�
9HUKlOWQLV� KHUDE]XVHW]HQ�� LQ� ZHOFKHP� ]XU� =HLW� GHV� 9HUWUDJVVFKOXVVHV� GHU� :HUW� GHU�
6DFKH� LQ� PDQJHOIUHLHP� =XVWDQG� ]X� GHP� ZLUNOLFKHQ� :HUW� JHVWDQGHQ� KDEHQ� Z�UGH��
*HJHEHQHQIDOOV� LVW�GHU�0LQGHUXQJVEHWUDJ�GXUFK�6FKlW]XQJ�]X�HUPLWWHOQ��������$EV����
$EV����%*%�Q�)��
�

)RUPHO���*HPLQGHUWHU�.DXISUHLV� ���,VWZHUW�[�.DXISUHLV����6ROOZHUW�

%HLVSLHO��.�NDXIW�YRQ�9�HLQHQ�&RPSXWHU�]XP�3UHLV�YRQ���������;��,Q�PDQJHOIUHLHP�=X�
VWDQG�ZlUH�GHU�3&���������;�ZHUW�JHZHVHQ��DXIJUXQG�HLQHV�6DFKPDQJHOV� LVW�HU�DEHU�
QXU�������;�ZHUW��.�NDQQ�GHQ�.DXISUHLV�DOVR�LQ�+|KH�YRQ�������;�PLQGHUQ��

�

'LH�0LQGHUXQJ��NDQQ�GHQ�.DXISUHLV�PD[LPDO�DXI���DEVHQNHQ��,Q�HLQHP�GHUDUWLJHQ�)DOO�
LVW�GHU�.lXIHU�DEHU�QDFK�7UHX�XQG�*ODXEHQ�]XU�5�FNJDEH�GHU�.DXIVDFKH�YHUSIOLFKWHW�����
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��,P�*HJHQVDW]�]XP�5�FNWULWW�LVW�GLH�0LQGHUXQJ�
DXFK� EHL� QXU�XQHUKHEOLFKHQ�0lQJHOQ�P|JOLFK�� GD� GLH�%DJDWHOONODXVHO�GHV� ��
����$EV����6����%*%�Q�)��LQ�������$EV����6����%*%�Q�)��DXVGU�FNOLFK�DXVJHQRPPHQ�
ZLUG��

�
���F��+DW�GHU�.lXIHU�LP�YRUDXV�GHQ�.DXISUHLV�JHOHLVWHW��HUIROJW�GLH�WHLOZHLVH�5�FNDEZLFN�
OXQJ�QDFK�GHQ�5�FNWULWWVYRUVFKULIWHQ���������$EV���������$EV����%*%�Q�)��DQDORJ��
�

���G��1DFK�������$EV����%*%�Q�)��ILQGHW�DXI�GDV�0LQGHUXQJVUHFKW�GHV�������������1U����
%*%�Q�)��GLH�9RUVFKULIW�GHV�������%*%�Q�)��HQWVSUHFKHQGH�$QZHQGXQJ��,VW�GLH�0LQGH�
UXQJ�ZHJHQ�QLFKW�RGHU�QLFKW�YHUWUDJVJHPl��HUEUDFKWHU�/HLVWXQJHQ�DOVR�YHUMlKUW��NDQQ�
GHU�6FKXOGQHU�HLQH�HQWVSUHFKHQGH�(LQUHGH�HUKHEHQ��
�

���H�� $XFK� QDFK� GHU� 6FKXOGUHFKWVUHIRUP� HQWKlOW� GDV� *HVHW]� NHLQH� 5HJHOXQJ� I�U� GLH�
)lOOH��LQ�GHQHQ�GHU�.lXIHU�I�U�GHQ�0DQJHO�PLWYHUDQWZRUWOLFK�LVW��'HU�*HVHW]HVEH�
JU�QGXQJ�LVW�]X�HQWQHKPHQ��GD��GLHVH�)UDJH�QDFK�GHQ�DOOJHPHLQHQ�9RUVFKULIWHQ�VRZLH�
QDFK�GHP�5HFKWVJHGDQNHQ�GHV��������GHU�DXFK�EHL�GHU�%HUHFKQXQJ�GHV�0LQGHUXQJV�
EHWUDJHV� DQZHQGEDU� VHL�� ]X� EHDQWZRUWHQ� LVW����� =X� XQWHUVFKHLGHQ� LVW� GDQDFK�� RE� GHU�
.lXIHU� GHQ�0DQJHO� DOOHLQ� RGHU� �EHUZLHJHQG� YHUVFKXOGHW� KDW�� VR� LVW� VHLQ�0LQGHUXQJV�

����������������������������������������������������
����3XW]R�LQ��3DODQGW��������5Q����
����5HJ(��%7�'UV�����������6�������
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����

UHFKW�QDFK��������$EV����6����L�9�P������$EV����%*%�DXVJHVFKORVVHQ��/LHJW�GHU�0LWYHU�
DQWZRUWXQJVDQWHLO� GHV� .lXIHUV� XQWHUKDOE� GHU� 6FKZHOOH� GHU� ÄZHLW� �EHUZLHJHQGHQ�
9HUDQWZRUWOLFKNHLW³�� VR� LVW� GHU� YRQ� LKP� JHOWHQG� JHPDFKWH� 0LQGHUXQJVEHWUDJ� XP�
VHLQHQ�$QWHLO� ]X� N�U]HQ��'HU�.lXIHU� LVW� ÄZHLW� �EHUZLHJHQG�YHUDQWZRUWOLFK³��ZHQQ�GHU�
$QWHLO� GHV� 9HUNlXIHUV� VR� JHULQJ� LVW�� GD�� HU� LP� 5DKPHQ� GHV� �� ���� %*%� DX�HU� $FKW�
JHODVVHQ�Z�UGH�����
�

���I�� +DW� GHU� .lXIHU� GHQ� .DXISUHLV� EHUHLWV� EH]DKOW�� VR� KDW� HU� KLQVLFKWOLFK� GHV� ]XYLHO�
EH]DKOWHQ�%HWUDJHV�HLQ�5�FNIRUGHUXQJVUHFKW��������$EV����6����%*%��'HU�9HUNlXIHU�KDW�
GHQ�0LQGHUXQJVEHWUDJ�JHPl��������$EV����6����%*%�]X�YHU]LQVHQ��
�

+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ��������$EV����6����%*%� LVW�HLQH�HLJHQVWlQGLJH�
$QVSUXFKVJUXQGODJH� XQG� QLFKW� QXU� 9HUZHLVXQJ� DXI� GDV�5�FNWULWWVUHFKW�� GLH� LQ� ��
����$EV����6����%*%�I�U�DQZHQGEDU�HUNOlUWHQ�9RUVFKULIWHQ�GHU��������$EV����XQG�����
$EV����%*%�ILQGHQ�QXU�HQWVSUHFKHQGH�$QZHQGXQJ�XQG�EHWUHIIHQ�YRUUDQJLJ�GHQ�1XW�
]XQJVHUVDW]�����
�

���J�� +DW� GHU�9HUNlXIHU� VFKXOGKDIW� HLQH�PDQJHOKDIWH�6DFKH�JHOLHIHUW�� VR� NDQQ�
GHP�.lXIHU�QHEHQ�GHP�0LQGHUXQJ�DXFK�6FKDGHQVHUVDW]�I�U�HWZDLJH�0DQJHOIROJHVFKl�
GHQ��'LHVH�LQ�������Q�)��DXVGU�FNOLFKH�.RPELQLHUEDUNHLW�GHU�5HFKWVEHKHOIH�JLOW�ZHJHQ�
GHU�SDUDOOHOHQ�%HKDQGOXQJ�EHLGHU�*HVWDOWXQJVUHFKWH�LQ��������$EV���������$EV����Q�)��
QLFKW�QXU� LP�9HUKlOWQLV�YRQ�5�FNWULWW�XQG�6FKDGHQVHUVDW]��VRQGHUQ�DXFK�LP�9HUKlOWQLV�
YRQ�0LQGHUXQJ�XQG�6FKDGHQVHUVDW]��

�

+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ��=X�EHDFKWHQ� LVW��GD��GHU�.lXIHU�ZLUWVFKDIWOLFK�
GHQ�0LQGHUXQJVZHUW�DXFK�DOV�6FKDGHQVSRVLWLRQ�LP�5DKPHQ�HLQHV�HLQKHLWOLFKHQ�6FKD�
GHQVHUVDW]DQVSUXFKV�JHOWHQG�PDFKHQ�NDQQ��9HUIDKUHQVUHFKWOLFK� OLHJW�GLH�EHVRQGHUH�
%HGHXWXQJ�GHU�.RPELQLHUEDUNHLW�YRQ�0LQGHUXQJ�XQG�6FKDGHQVHUVDW]�GDULQ��GD��GLH�
0LQGHUXQJ� YHUVFKXOGHQVXQDEKlQJLJ� LVW�� ZRJHJHQ� HV� EHLP� 6FKDGHQVHUVDW]� ]X� %H�
ZHLVVFKZLHULJNHLWHQ�EH]�JOLFK�GHV�9HUVFKXOGHQV�GHV�9HUNlXIHUV�NRPPHQ�NDQQ�����

�

���6FKDGHQVHUVDW]�XQG�$XIZHQGXQJVHUVDW]�

D��6FKDGHQVHUVDW]��

���DD�� 'D� GDV� QHXH� /HLVWXQJVVW|UXQJVUHFKW� LQ� �� ����%*%�GLH� HLQ]HOQHQ� /HLVWXQJVVW|�
UXQJVWDWEHVWlQGH� LQ�HLQHU�*HQHUDONODXVHO� �VRJ��Ä3IOLFKWYHUOHW]XQJ³�� ]XVDPPHQID�W��
ILQGHW� VLFK� LQ� GHU� 9RUVFKULIW� GHV� �� ���� 1U�� �� %*%� LQVRZHLW� QLFKWV� DQGHUHV� DOV� HLQH�
OlQJHUH�9HUZHLVXQJVNHWWH��%HVRQGHUH�9RUVFKULIWHQ� I�U�GHQ�.DXI� ILQGHQ�VLFK�DOOHUGLQJV�
LQ�������XQG�±�I�U�GHQ�9HUEUDXFKVJ�WHUNDXI�±�������$EV����%*%���
�

'LH�9RUVFKULIW�GHV�������$EV����%*%�HUODXEW�HV�GHQ�9HUWUDJVSDUWHLHQ��I�U�GHQ�$QVSUXFK�
DXI�6FKDGHQVHUVDW]�9HUHLQEDUXQJHQ�]X�WUHIIHQ��GLH�YRQ�GHQ�JHVHW]OLFKHQ�%HVWLPPXQ�
JHQ�DXI�HLQH�I�U�GHQ�9HUEUDXFKHU�QDFKWHLOLJH�:HLVH�DEZHLFKHQ��)UHLOLFK�VLQG�DXIJUXQG�
GHU�)RUPXOLHUXQJ�LQ�������$EV����%*%�ÄXQEHVFKDGHW�GHU��������ELV����³�GLH�YRQ�GHQ�
9RUVFKULIWHQ��EHU�GLH�$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�JH]RJHQHQ�*UHQ]HQ� ]X�EH�
DFKWHQ��YJO��LQVEHVRQGHUH�������1U����%*%����

�

����������������������������������������������������
����5HJ(��%7�'UV�����������6�������
����+XEHU�LQ��+XEHU�)DXVW��6������I��
����%�GHQEHQGHU�LQ��'DXQHU�/LHE�+HLGHO�/HSD�5LQJ��������5Q����
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� ���

���EE��1DFK�GHU�I�U�GHQ�6FKDGHQVHUVDW]�]HQWUDOHQ�1RUP�GHV�������$EV����6����%*%�
�$QVSUXFKVJUXQGODJH��� KDW� GHU�9HUNlXIHU�6FKDGHQVHUVDW]� ]X� OHLVWHQ��ZHQQ�HU�HLQH�
3IOLFKW� DXV� GHP� .DXIYHUWUDJ� YHUOHW]W�� (LQH� 6FKDGHQVHUVDW]SIOLFKW� EHVWHKW� JHP�� �� ����
$EV����6����%*%�DEHU�QLFKW��ZHQQ�GHU�9HUNlXIHU�QDFKZHLVW��GD��HU�GLH�3IOLFKWYHUOHW]XQJ��
DOVR� GLH� /LHIHUXQJ� HLQHU� PLW� 0lQJHOQ� EHKDIWHWHQ� 6DFKH�� QLFKW� ]X� YHUWUHWHQ� KDW�� 0LW�
GLHVHU� *HVHW]HVV\VWHPDWLN� ZLUG� NODUJHVWHOOW�� GD�� GLH� +DIWXQJ� DXI� 6FKDGHQVHUVDW]�
JUXQGVlW]OLFK�YHUVFKXOGHQVDEKlQJLJ�L�6�G���������II��%*%�LVW�XQG�GHU�9HUNlXIHU�GLH�
%HZHLVODVW�I�U�GDV�1LFKWYHUWUHWHQP�VVHQ�WUlJW��
�

'D�GHU�*HVHW]JHEHU�LQ�GHU�DPWOLFKHQ�%HJU�QGXQJ�DEHU�H[SOL]LW�DXVI�KUW��GD��YRQ�GHP�
MHQLJHQ�� GHU� DOV� JHZHUEOLFKHU� 9HUNlXIHU� PLW� LQGXVWULHOO� KHUJHVWHOOWHQ� 0DVVHQDUWLNHOQ�
KDQGHOW��QLFKW�VWHWV�HUZDUWHW�ZHUGHQ�NDQQ��VHLQH�:DUHQ�DXI�.RQVWUXNWLRQV��XQG�)HUWL�
JXQJVPlQJHO�]X�XQWHUVXFKHQ�XQG�VRJDU�GDYRQ�DXVJHKW��GD��GHU�9HUNlXIHU�HLQHU�:DUH�
QLFKW�GHU�(UI�OOXQJVJHKLOIH��YJO��������%*%��GHV�3URGX]HQWHQ�LVW�����G�UIWH�GHP�9HUNlX�
IHU� JHUDGH� EHLP� 9HUEUDXFKVJ�WHUNDXI� GHU� %HZHLV� GHV� Ä1LFKWYHUWUHWHQP�VVHQV³� QLFKW�
EHVRQGHUV�VFKZHU�IDOOHQ�����(WZDV�DQGHUHV�JLOW�QDFK�GHU�9RUVWHOOXQJ�GHV�*HVHW]JHEHUV�
P|JOLFKHUZHLVH�DEHU�GDQQ��ZHQQ�HV�VLFK�XP�EHVRQGHUV�KRFKZHUWLJH�RGHU�IHKOHUDQIlOOL�
JH�3URGXNWH�KDQGHOW�VRZLH�GDQQ��ZHQQ�GHU�9HUNlXIHU�HLQH�EHVRQGHUH�6DFKNXQGH�EH�
VLW]W��

�

���FF�� .RPPW� GHPQDFK� HLQ� 6FKDGHQVHUVDW]� LQ� %HWUDFKW�� VLQG� GLH�ZHLWHUHQ� 9RUDXVVHW�
]XQJHQ�]X�SU�IHQ��6R�NDQQ�GHU�.lXIHU�JHP��������$EV����%*%�Ä6FKDGHQVHUVDW]�VWDWW�
GHU�/HLVWXQJ³��ELVODQJ��Ä6FKDGHQVHUVDW]�ZHJHQ�1LFKWHUI�OOXQJ³��QXU�GDQQ�YHUODQJHQ��
ZHQQ�GLH�9RUDXVVHW]XQJHQ�GHU��������ELV�����%*%�YRUOLHJHQ��*UXQGVlW]OLFK�PX��GHU�
.lXIHU�GHP�9HUNlXIHU�DOVR�HLQH�DQJHPHVVHQH�)ULVW�]XU�/HLVWXQJ�RGHU�1DFKHUI�OOXQJ�
VHW]HQ� ��� ���� $EV�� �� 6�� �� %*%��� 0LW� GLHVHU� 5HJHOXQJ� ZLUG� GDV� EHUHLWV� PHKUIDFK�
HUZlKQWH� Ä5HFKW� ]XU� ]ZHLWHQ� $QGLHQXQJ³� XQWHUVWULFKHQ�� ZRQDFK� GHU� 9HUNlXIHU�
]XQlFKVW� HLQPDO� GLH� &KDQFH� HUKDOWHQ� VROO�� GHP� .lXIHU� GLH� YHUWUDJOLFK� JHVFKXOGHWH�
/HLVWXQJ� ]X� HUEULQJHQ�� $XVQDKPVZHLVH� LVW� GLH� )ULVWVHW]XQJ� DEHU� HQWEHKUOLFK�� ,Q�
GHQ��������$EV����XQG�����%*%�ZHUGHQ�LQVRZHLW�YLHU�)DOOJUXSSHQ�H[SOL]LW�HUZlKQW��
�

���� HUQVWKDIWH�XQG�HQGJ�OWLJH�9HUZHLJHUXQJ�GHU�/HLVWXQJ�RGHU�1DFKHUI�OOXQJ�GXUFK�GHQ�
9HUNlXIHU��

���� 9RUOLHJHQ� YRQ�EHVRQGHUHQ�8PVWlQGHQ�� GLH� XQWHU�$EZlJXQJ� GHU� EHLGHUVHLWLJHQ�
,QWHUHVVHQ� GLH� VRIRUWLJH� *HOWHQGPDFKXQJ� GHV� 6FKDGHQVHUVDW]DQVSUXFKV� UHFKWIHUWL�
JHQ��

���� 9HUNlXIHU�YHUZHLJHUW�EHLGH�GHU�LQ�������%*%�JHQDQQWHQ�$UWHQ�GHU�1DFKHUI�OOXQJ��
���� GLH� GHP�.lXIHU� ]XVWHKHQGH�$UW� GHU�1DFKHUI�OOXQJ� VFKOlJW� IHKO� RGHU� LVW� I�U� GLHVHQ�

XQ]XPXWEDU��
�

.RPPW�QDFK�GHU�$UW�GHU�3IOLFKWYHUOHW]XQJ�HLQH�)ULVWVHW]XQJ�HUVW�JDU�QLFKW�%HWUDFKW��VR�
WULWW�DQ�GHUHQ�6WHOOH�HLQH�$EPDKQXQJ��������$EV����%*%���
�

,Q�������$EV����%*%�QLFKW�JHQDQQW�LVW�GDV�HLQIDFKH�)L[JHVFKlIW��'DV�OHJW�GHQ�6FKOX��
QDKH��GHU�.lXIHU�P�VVH�GHP�9HUNlXIHU�KLQVLFKWOLFK�GHV�6FKDGHQVHUVDW]DQVSUXFKHV�HLQH�
1DFKIULVW� VHW]HQ��'RFK�ZLUG�PDQ� LQ�GLHVHP�)DOO�GDV�9RUOLHJHQ�HLQHV�EHVRQGHUHQ�8P�
VWDQGHV� DQQHKPHQ�P�VVHQ�� GHU� XQWHU� $EZlJXQJ� GHU� EHLGHUVHLWLJHQ� ,QWHUHVVHQ� HLQH�
)ULVWVHW]XQJ�HQWEHKUOLFK�PDFKW��
�

����������������������������������������������������
����9JO��%7�'UV����������6������
����9JO��6FKXEHO��-X6�����������������
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���GG�� +LQVLFKWOLFK� $UW� XQG� +|KH� GHV� 6FKDGHQVHUVDW]HV� LVW� ]ZLVFKHQ� GHP� VRJ��
ÄJUR�HQ³� XQG� ÄNOHLQHQ³� 6FKDGHQVHUVDW]� ]X� XQWHUVFKHLGHQ�� 'HU� $QVSUXFK� DXI� GHQ�
ÄJUR�HQ�6FKDGHQVHUVDW]³�QDFK��������D�$EV����6���������$EV����6����%*%��G�K��GLH�
*HOWHQGPDFKXQJ�YRQ�6FKDGHQVHUVDW]�VWDWW�GHU�JDQ]HQ�/HLVWXQJ�XQWHU�5�FNJHZlKU�GHV�
ELVKHU� HPSIDQJHQHQ� /HLVWXQJVWHLOV�� HQWVWHKW� QXU� GDQQ��ZHQQ� GHU�0DQJHO� QLFKW� XQHU�
KHEOLFK� LVW��YJO��������$EV����6����%*%���%HL�XQHUKHEOLFKHQ�0lQJHOQ�NDQQ�GHU�.lXIHU�
OHGLJOLFK� GHQ� 0LQGHUZHUW� GHU� .DXIVDFKH� RGHU� GLH� 5HSDUDWXU� DOV� 6FKDGHQ� EHUHFKQHQ�
�VRJ�� NOHLQHU� 6FKDGHQVHUVDW]DQVSUXFK��� .lXIHU� DQ� GHU� /HLVWXQJ� NHLQ� ,QWHUHVVH�
PHKU�KDW��'HQ�VRJ��ÄJUR�HQ�6FKDGHQVHUVDW]³�JHZlKUW�GDV�*HVHW]�QXU�EHL�)RUWIDOO�GHV�
,QWHUHVVHV�DQ�GHU�9HUWUDJVHUI�OOXQJ���������6���������$EV����6��������
�

���HH�� %HL� 6FKlGHQ� DQ� DQGHUHQ� 5HFKWVJ�WHUQ� �VRJ�� Ä0DQJHOIROJHVFKlGHQ³�� LVW�
IUDJOLFK��RE�$QVSUXFKVJUXQGODJH�DOOHLQ�������$EV����%*%�ELOGHW��RGHU�RE� �ZHJHQ�GHV�
H[SOL]LWHQ�9HUZHLVHV� LQ�������$EV����%*%��]XVlW]OLFK�GLH�9RUDXVVHW]XQJHQ�GHV�������
$EV�� ��%*%� �1DFKIULVWVHW]XQJ�� YRUOLHJHQ�P�VVHQ��:HQQ�PDQ�GDYRQ� DXVJHKW�� GD�� HV�
EHL�GHQ�0DQJHOIROJHVFKlGHQ�QLFKW�XP�6FKDGHQVHUVDW]�VWDWW�GHU�/HLVWXQJ�JHKW��VRQGHUQ�
DXVVFKOLH�OLFK�XP�GHQ�(UVDW]�YRQ�6FKlGHQ��GLH�GXUFK�GLH�9HUZHQGXQJ�GHU�PDQJHOKDI�
WHQ�6DFKH�DQ�DQGHUHQ�5HFKWVJ�WHUQ�DOV�GHU�6DFKH�VHOEVW�HLQJHWUHWHQ�VLQG��PDFKW�GLH�
1DFKIULVWVHW]XQJ� NHLQHQ� 6LQQ�� =XGHP� GLHQW� GLH� 1DFKIULVWVHW]XQJ� DXVVFKOLH�OLFK� GHP�
5HFKW�GHU�]ZHLWHQ�$QGLHQXQJ�XQG�ZLOO�GDPLW�GHP�9HUNlXIHU�GLH�&KDQFH�HUP|JOLFKHQ��
VHLQHU�YHUWUDJOLFKHQ�9HUSIOLFKWXQJ�QDFK�/LHIHUXQJ�HLQHU�PDQJHOIUHLHQ�6DFKH�GRFK�QRFK�
QDFK]XNRPPHQ��0LW�GHP�(UVDW]�YRQ�0DQJHOIROJHVFKlGHQ�KDW�GDV�5HFKW�GHV�9HUNlXIHUV�
]XU�]ZHLWHQ�$QGLHQXQJ�DOVR�QLFKWV�]X�WXQ���
�

Ö� 'DKHU�NDQQ�GHU�.lXIHU�HLQHU�PDQJHOKDIWHQ�6DFKH��GLH�6FKlGHQ�DQ�DQGHUHQ�5HFKWV�
J�WHUQ�YHUXUVDFKW��GHQ�6FKDGHQ�DOOHLQ��EHU�������$EV����%*%�OLTXLGLHUHQ��RKQH�GHP�
9HUNlXIHU�HLQH�1DFKIULVW�VHW]HQ�]X�P�VVHQ��

%HLVSLHO�� 9� YHUNDXIW�GHP�.�HLQH�:DVFKPDVFKLQH�YRP�7\S� Ä6DXEHUHU�JHKW�V�QLFKW³��
'RFK�DOV�.�GDPLW�VHLQH�:ROOVDFKHQ�DXI�����ZlVFKW��VWHOOW�VLFK�KHUDXV��GD��GHU�7HPSH�
UDWXUUHJOHU�GHIHNW� LVW�XQG�GD��GLH�:lVFKH�DXI�����ÄJHNRFKW³�ZRUGHQ�LVW��+LHU�NDQQ�.�
GHQ�(UVDW]�GHU�:lVFKH�YHUODQJHQ��RKQH�GD��HU�HLQH�1DFKIULVW�VHW]HQ�PX����

Ö� 6FKZLHULJHU� VFKHLQW� GHU� )DOO� ]X� VHLQ�� EHL� GHP� GHU� .lXIHU� HLQHQ� VRQVWLJHQ�9HUP|�
JHQVVFKDGHQ��]�%��%HWULHEVDXVIDOOVFKDGHQ��HUOHLGHW��$EHU�DXFK�KLHU�PX��PDQ�GLH�
(QWEHKUOLFKNHLW�HLQHU�1DFKIULVWVHW]XQJ�DQQHKPHQ��=ZDU�N|QQWH�PDQ�VLFK�GHP�(LQZDQG�
HLQHU� ZLGHUVSU�FKOLFKHQ� $UJXPHQWDWLRQ� DXVVHW]HQ�� LQGHP� PDQ� GHP� 9HUNlXIHU�� GHU�
�EHUKDXSW�QLFKW�OHLVWHW��HLQH�1DFKIULVW�]XELOOLJW��XQG�GHPMHQLJHQ��GHU�ZHQLJVWHQV�PDQ�
JHOKDIW�OHLVWHW��GLHVHV�5HFKW�QLFKW�]XHUNHQQW��'RFK�LP�(UJHEQLV�PX��KLHU�GDVVHOEH�JHO�
WHQ�ZLH�LP�YRULJHQ�)DOO��(V�JHKW�QLFKW�XP�GLH�&KDQFH�GHU�]ZHLWHQ�$QGLHQXQJ��VRQGHUQ�
XP�GHQ�(UVDW]��EHUHLWV�HLQJHWUHWHQHQ��0DQJHOIROJHVFKlGHQ��

%HLVSLHO�� )DEULNDQW� )� NDXIW� EHLP� +HUVWHOOHU� +� HLQH� 9HUYLHOIlOWLJXQJVPDVFKLQH�� 'RFK�
VFKRQ�DP�HUVWHQ�(LQVDW]WDJ�]HLJW�VLFK�HLQ�0DQJHO��GHU�]X�HLQHP�HUKHEOLFKHQ�3URGXNWL�
RQVDXVIDOO� I�KUW��+LHU�EUDXFKW�)��ZLH�.�LP�YRULJHQ�%HLVSLHO��GHP�+�NHLQH�1DFKIULVW�]X�
VHW]HQ���

�

���II��6FKOLH�OLFK� LVW�GLH�)UDJH�]X�EHDQWZRUWHQ��ZHOFKH�6FKlGHQ�GHU�9HUNlXIHU�LP�)DOOH�
GHU� YHU]|JHUWHQ� 1DFKHUI�OOXQJ� ]X� HUVHW]HQ� KDW�� ,Q� GHU� *HVHW]HVEHJU�QGXQJ� ]XU�
6FKXOGUHFKWVUHIRUP�IRUPXOLHUW�GHU�*HVHW]JHEHU�GLH�$XIIDVVXQJ��HV�N|QQH�QLFKW�XP�GHQ�
(UVDW]� YRQ� 1XW]XQJVDXVIDOOVFKlGHQ� JHKHQ�� ZHLO� GLHVH� GHU� 9HUNlXIHU� RKQHKLQ� VFKRQ�

����������������������������������������������������
����/RUHQ]�5LHKP��5Q������
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�YRQ�$QIDQJ�DQ��]X�WUDJHQ�KDEH�����'RFK�LVW�]X�EHGHQNHQ��GD��GHU�9HUNlXIHU�KLHU�GHQ�
0DQJHO� ]X� YHUWUHWHQ�KDEHQ�PX���ZDV�DEHU�±�ZLH�EHUHLWV�JHVDJW�±�JHUDGH�EHLP�9HU�
EUDXFKVJ�WHUNDXI� HKHU� GLH� $XVQDKPH� VHLQ� G�UIWH�� (V� G�UIWHQ� DOVR� VROFKH� )lOOH� ]X�
HUZDUWHQ�VHLQ��LQ�GHQHQ�GHU�9HUNlXIHU�]ZDU�QLFKW�GLH�PDQJHOKDIWH�/LHIHUXQJ��ZRKO�DEHU�
GLH�QLFKW� IULVWJHUHFKWH�1DFKHUI�OOXQJ� ]X�YHUWUHWHQ�KDW��'LHV�JLOW� LQVEHVRQGHUH� I�U�GHQ�
)DOO�GHU�XQEHUHFKWLJWHQ�9HUZHLJHUXQJ�GHU�1DFKHUI�OOXQJ��YJO��������$EV����%*%���+LHU�
LVW�GHP�.lXIHU��EHU�������������$EV����%*%�PLW�GHP�JUXQGVlW]OLFKHQ�(UIRUGHUQLV�HLQHU�
0DKQXQJ� HLQ� 6FKDGHQVHUVDW]DQVSUXFK� ]X� JHZlKUHQ�� (LQHU� 0DKQXQJ� EHGDUI� HV� QXU�
GDQQ� QLFKW�� ZHQQ� GHU� 9HUNlXIHU� GLH� 1DFKHUI�OOXQJ� HUQVWKDIW� XQG� HQGJ�OWLJ� YHUZHL�
JHUW�������

E��$XIZHQGXQJVHUVDW]�
���DD�� 1DFK� �� ����1U�� �� %*%� L�9�P�� �� ����%*%� NDQQ� GHU� .lXIHU� EHL� /LHIHUXQJ� HLQHU�
PDQJHOKDIWHQ�6DFKH�DQVWHOOH�HLQHV�Ä6FKDGHQVHUVDW]DQVSUXFKV�VWDWW�GHU�/HLVWXQJ³�DXFK�
(UVDW]� VHLQHU� $XIZHQGXQJHQ�� DOVR� IUHLZLOOLJH� 9HUP|JHQVHLQEX�HQ�� GLH� HU� LP�
+LQEOLFN�DXI�GHQ�(UKDOW�GHU�YHUHLQEDUXQJVJHPl�HQ�/HLVWXQJ�WlWLJW��YHUODQJHQ��9RUDXV�
VHW]XQJ� GDI�U� LVW�� GD�� GHU� .lXIHU� LP� 9HUWUDXHQ� DXI� GHQ� (UKDOW� GHU� /HLVWXQJ�
WDWVlFKOLFK�$XIZHQGXQJHQ�JHPDFKW�KDW�XQG�GLHVH�DXFK�ELOOLJHUZHLVH�PDFKHQ�GXUIWH��
'DEHL�VSLHOW�HV�NHLQH�5ROOH��ZHQQ�VLFK�GHU�*OlXELJHU�DXV�GHP�.DXIYHUWUDJ�NHLQH�PDWHUL�
HOOH�RGHU�UHQWDEOH�*HJHQOHLVWXQJ��VRQGHUQ�QXU�LPPDWHULHOOH�9RUWHLOH�HUKRIIW�KDW�����
�

%HLVSLHOH�� 6WHLJHUXQJ� GHV� $QVHKHQV� LP� 9HUNHKUVNUHLV�� (UZHLWHUXQJ� GHV�:DUHQDQ�
JHERWV��9HUJHEOLFK�DXIJHZHQGHWH�5HLVHNRVWHQ�I�U�GLH�7HLOQDKPH�DQ�HLQHP�.RQ]HUW��
GDV�ZHJHQ�9HUNDXIV�HLQHU�XQJ�OWLJHQ�(LQWULWWVNDUWH�QLFKW�EHVXFKW�ZHUGHQ�NDQQ��9HU�
WUDJVNRVWHQ�� .RVWHQ� I�U�hEHUJDEH�� 9HUVHQGXQJ� XQG� %HXUNXQGXQJ�� =|OOH�� )UDFKWNR�
VWHQ�� (LQEDX�� XQG� 0RQWDJHNRVWHQ����� 'DUOHKHQV]LQVHQ� ]XU� )LQDQ]LHUXQJ� GHV� *H�
VFKlIWV��)ROJHLQYHVWLWLRQHQ�]XU�9HUZHUWXQJ�GHV�.DXIJHJHQVWDQGHV��

*HJHQEHLVSLHOH��$XIZHQGXQJHQ��EHL�GHQHQ�GDV�9HUWUDXHQ�DXI�GLH�RUGQXQJVJHPl�
�H�(UI�OOXQJ�GHV�9HUWUDJHV�]X�YHUQHLQHQ�LVW��VLQG��9HUVLFKHUXQJVSUlPLHQ��.RVWHQ�I�U�
GLH� 8QWHUVXFKXQJ� GHV� .DXIJHJHQVWDQGHV�� .RVWHQ� GHU� 5�FNDEZLFNOXQJ� GHV�
.DXIYHUWUDJHV��

�

���EE��'HU�.lXIHU�NDQQ�QXU�VROFKH�$XIZHQGXQJHQ�HUVHW]W�YHUODQJHQ��GLH�HU�ELOOLJHU�
ZHLVH� I�U� HUIRUGHUOLFK� KDOWHQ� GXUIWH�� ,QVRZHLW� VROO� OHGLJOLFK� DQ� HLQ� GLH� 0|JOLFKNHLW�
HLQHV�0LWYHUVFKXOGHQV�HULQQHUW�ZHUGHQ��ZREHL�GLHV�VHKU�VWUHQJ�]X�KDQGKDEHQ�LVW�����
0DFKW�GHU�.lXIHU�YRUVFKQHOO�$XIZHQGXQJHQ��REZRKO�HU�DXIJUXQG�REMHNWLYHU�.ULWHUL�
HQ�PLW�GHP�6FKHLWHUQ�GHV�9HUWUDJHV�UHFKQHQ�PX�WH��VR�NDQQ�HU�KLHUI�U�NHLQHQ�(UVDW]�
YHUODQJHQ�����
�

���FF�� )UDJOLFK� LVW� LQ� GLHVHP�=XVDPPHQKDQJ�� LQZLHZHLW� GHU� .lXIHU� VHLQH�HLJHQH�$U�
EHLWVOHLVWXQJ� LQ� $QVDW]� EULQJHQ� NDQQ� PLW� GHU� )ROJH�� GLHVH� HUVHW]W� ]X� EHNRPPHQ��
'DI�U� VSULFKW�� GD�� HV� ZHUWPl�LJ� XQHUKHEOLFK� LVW�� RE� GLH� /HLVWXQJ� GXUFK� 'ULWWH� RGHU�
GXUFK�GHQ�.lXIHU�VHOEVW�HUEUDFKW�ZLUG�� -HGHQIDOOV�NDQQ�QLFKW�GLH�DEOHKQHQGH�%HXUWHL�
OXQJ� GHU� (UVDW]IlKLJNHLW� HLJHQHU� $UEHLWVOHLVWXQJHQ� L�6�G�� �� ���� %*%� KHUDQJH]RJHQ�
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ZHUGHQ��GD�GLHVH�LP�=XVDPPHQKDQJ�PLW�GHU�8QHQWJHOWOLFKNHLW�GHV�$XIWUDJV�VWHKW�XQG�
QLFKW�RKQH�ZHLWHUHV�DXI�GDV�/HLVWXQJVVW|UXQJVUHFKW��EHUWUDJHQ�ZHUGHQ�NDQQ�����

�

���GG�� +LQVLFKWOLFK� GHV� 9HUVFKXOGHQV� JLOW� GDVVHOEH� ZLH� EHLP� 6FKDGHQVHUVDW]�� 'HU�
*HVHW]JHEHU�PDFKW� GHQ� $QVSUXFK� GHV� .lXIHUV� DXI� $XIZHQGXQJVHUVDW]� QDFK� �� ����
L�9�P��������������$EV����%*%�YRQ�HLQHP�YHUPXWHWHQ�9HUVFKXOGHQ�GHV�9HUNlXIHUV�
DEKlQJLJ��'HU�*HJHQEHZHLV�GXUFK�GHQ�9HUNlXIHUV�LVW�DOOHUGLQJV�JHP��������$EV����6��
��%*%�P|JOLFK��

�

���HH�� $XV� GHU� )RUPXOLHUXQJ� LQ� �� ���� %*%� ÄDQVWHOOH� GHV� 6FKDGHQVHUVDW]HV³� HUJLEW�
VLFK�� GD�� GHP� .lXIHU� QXU� GDQQ� HLQ� $XIZHQGXQJVHUVDW]� ]XVWHKW�� ZHQQ� DXFK� GLH�
9RUDXVVHW]XQJHQ� HLQHV� 6FKDGHQVHUVDW]DQVSUXFKHV� ��� ���� L�9�P�� ��� ����� ����� ����
%*%�RGHU�������D�$EV����%*%��YRUOLHJHQ��
�

���II��'HU� $XIZHQGXQJVHUVDW]DQVSUXFK� LVW�QLFKW� LGHQWLVFK�PLW� GHP� $QVSUXFK� DXI�
(UVDW]�GHV�9HUWUDXHQVVFKDGHQV��(UVWHUHU�NDQQ�GDKLQWHU�]XU�FNEOHLEHQ��8PJHNHKUW�
KDW� GHU�5HIRUPJHVHW]JHEHU� LQ� �� ����%*%�EHZX�W� NHLQH�%HJUHQ]XQJ�DXI� GDV�(UI�O�
OXQJVLQWHUHVVH� YRUJHQRPPHQ�� GD� GLH� $XIZHQGXQJHQ�� I�U� GLH� GHU� .lXIHU� (UVDW]�
HUKDOWHQ� VROO�� QLFKW� VDFKJHUHFKW� DQKDQG�GHV� (UI�OOXQJVLQWHUHVVHV� EHPHVVHQ�ZHUGHQ�
NDQQ�����
�

%HLVSLHO��'HU�.lXIHU�NDQQ�QLFKW�GDI�U�(UVDW]�YHUODQJHQ��GD��HU�GLH�YRP�9HUNlXIHU�
JHVFKXOGHWH� /HLVWXQJ� EHL� HLQHP�'ULWWHQ� LQ]ZLVFKHQ�KlWWH� ELOOLJHU� EH]LHKHQ� N|QQHQ��
GLHV�DEHU�LP�9HUWUDXHQ�DXI�GHQ�%HVWDQG�XQG�GLH�RUGQXQJVJHPl�H�(UI�OOXQJ�GHV�9HU�
WUDJHV�GDUDXI�YHU]LFKWHW�KDW�E]Z��GLHVHV�XQWHUODVVHQ�KDW�����

�

���JJ�� 'HU� $XIZHQGXQJVHUVDW]DQVSUXFK� VFKHLGHW� QDFK� �� ���� +DOEV�� �� %*%� DXV��
ZHQQ� GHU� =ZHFN� DXFK� RKQH� GLH� 3IOLFKWHUI�OOXQJ� QLFKW� HUUHLFKW� ZRUGHQ� ZlUH�� 'HQQ�
GDQQ� IHKOW� HV� DQ� GHU� QRWZHQGLJHQ� 8UVlFKOLFKNHLW� ]ZLVFKHQ� GHU� HLQJHWUHWHQHQ� /HL�
VWXQJVVW|UXQJ�XQG�GHU�9HUJHEOLFKNHLW�GHU�YRP�.lXIHU�XQWHUQRPPHQHQ�$QVWUHQJXQ�
JHQ��
�

%HLVSLHO��'DV� I�U� GHQ� 7UDQVSRUW� GHU� .DXIVDFKH� DQJHPLHWHWH� )DKU]HXJ� NDQQ� QLFKW�
YHUZHQGHW�ZHUGHQ��ZHLO�HV�]X�NOHLQ�LVW��'HU�GDI�U�JHWlWLJWH�$XIZDQG�ZDU�YHUJHEOLFK��
NDQQ�DEHU�QLFKW�QDFK�������%*%�HUVHW]W�YHUODQJW�ZHUGHQ��

�

%HL� GHU� :HLJHUXQJ� GXUFK� GHQ� 9HUNlXIHU� KDQGHOW� HV� VLFK� XP� GHQ� (LQZDQG� GHV�
UHFKWPl�LJHQ�$OWHUQDWLYYHUKDOWHQV��ZREHL� GLH� %HZHLVODVW� DXIJUXQG�GHU� )RUPX�
OLHUXQJ� LQ� �� ���� %*%� ÄHV� VHL� GHQQ�� ���³� EHLP� 9HUNlXIHU� OLHJW����� 'HU� *HVHW]JHEHU�
EHJU�QGHW�GLHVH�$QVLFKW�PLW�GHU�ELVKHULJHQ�5HFKWVSUHFKXQJ�]XU�5HQWDELOLWlWVYHUPX�
WXQJ��ZRQDFK�GHU�.lXIHU�LQ�GHQ�)lOOHQ�(UVDW]�VHLQHU�$XIZHQGXQJHQ�YHUODQJHQ�NDQQ��
LQ�GHQHQ�QDFK�GHU�ELVKHULJHQ�5HFKWVSUHFKXQJ�GLH�5HQWDELOLWlWVYHUPXWXQJ�DOV�ZLGHU�
OHJW�DQ]XVHKHQ�JHZHVHQ�ZlUH�����

�
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