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+DUW]�,9�LQ�%DGHQ�:�UWWHPEHUJ�
'LH�(UIDKUXQJHQ�GHU�%HWURIIHQHQ�PLW�GHU�8PVHW]XQJ�XQG�GHQ�$XVZLUNXQJHQ�
GHV�6*%�,,�
.XU]IDVVXQJ�GHU�3URMHNWHUJHEQLVVH�
$QQH�$PHV�

�
)UDJHVWHOOXQJ�XQG�$QODJH�GHU�8QWHUVXFKXQJ�
8QJHDFKWHW�GHU�0HOGXQJHQ��EHU�GHQ�5�FNJDQJ�GHU�$UEHLWVORVLJNHLW�LP�-DKU������XQG�GLH�
EHVRQGHUV�QLHGULJH�$UEHLWVORVHQTXRWH�LQ�%DGHQ�:�UWWHPEHUJ�VLQG�LP�/DQG�DXFK�LQ�GLHVHP�
-DKU�����3UR]HQW�GHU�XQWHU����-lKULJHQ�YRQ��+DUW]�,9��EHWURIIHQ��'LH�/HEHQVODJHQ�GLHVHU�
0HQVFKHQ��LKUH�:�QVFKH��(QWWlXVFKXQJHQ�XQG�bQJVWH��LKUH�(UIDKUXQJHQ�PLW�GHU�*HZlKUXQJ�
GHU�/HLVWXQJHQ�]X�LKUHU�([LVWHQ]VLFKHUXQJ�XQG�LKUH�(UIDKUXQJHQ�PLW�GHQ�/HLVWXQJHQ�]XU�
9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�VLQG�WURW]�GHU�)�OOH�DQ�)RUVFKXQJHQ�]XU�(YDOXDWLRQ�
GHV�6*%�,,�ZHLWKLQ�XQWHUEHOLFKWHW���
=LHO�GHU�YRUOLHJHQGHQ�6WXGLH�LVW�HV��GDV�PDQJHOKDIWH�|IIHQWOLFKH�:LVVHQ��EHU�GLH�
$XVZLUNXQJHQ�GHV�6*%�,,�XQG�VHLQHU�8PVHW]XQJ�DXI�GLH�/HEHQVODJHQ��LQVEHVRQGHUH�GLH�
VR]LDOH�,QWHJUDWLRQ�GHU�$GUHVVDWHQ��XQG�LKUH�(UIDKUXQJHQ�PLW�GHQ�JHZlKUWHQ�/HLVWXQJHQ�]XU�
9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�]X�HUZHLWHUQ�XQG�]X�YHUWLHIHQ��
'LH�(UKHEXQJ�GHU�'DWHQ�HUIROJWH�YRQ�0LWWH�$SULO�ELV�(QGH�-XOL������LQ�)RUP�HLQHU�ZHLWJHKHQG�
VWDQGDUGLVLHUWHQ�VFKULIWOLFKHQ��DQRQ\PHQ�%HIUDJXQJ��'HU�XPIDQJUHLFKH�)UDJHERJHQ�ZXUGH�
�EHU�$UEHLWVORVHQLQLWLDWLYHQ��%HVFKlIWLJXQJVWUlJHU�XQG�GLYHUVH�%HUDWXQJVVWHOOHQ�YHUWHLOW�XQG�
LP�,QWHUQHW�EHUHLWJHVWHOOW������$GUHVVDWHQ�KDEHQ�GLH�'UXFNYHUVLRQ�GHV�)UDJHERJHQV�
DXVJHI�OOW������KDEHQ�GHQ�)UDJHERJHQ�DP�3&�DXVJHI�OOW�XQG�HOHNWURQLVFK�]XU�FNJHVFKLFNW��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�$XVNXQIW�]X�LKUHU�SHUV|QOLFKHQ�6LWXDWLRQ��LKUHU�
EHUXIOLFKHQ�4XDOLILNDWLRQ��]XU�'DXHU�LKUHU�(UZHUEVORVLJNHLW��]X�LKUHP�(UOHEHQ�YRQ�
$UEHLWVORVLJNHLW�XQG�$UPXW��]XU�,QWHQVLWlW�LKUHU�$UEHLWVXFKH�XQG�]X�LKUHQ�*U�QGHQ�I�U�GLH�
XQWHU�8PVWlQGHQ�DXIJHJHEHQH�RGHU�UHGX]LHUWH�$UEHLWVXFKH�JHJHEHQ��6LH�KDEHQ�LKUH�
(UIDKUXQJHQ�PLW�GHU�/HLVWXQJVJHZlKUXQJ�XQG�GHQ�$UEHLWVZHLVHQ�GHU�/HLVWXQJVDEWHLOXQJHQ�
GHU�6*%�,,�7UlJHU�PLWJHWHLOW�XQG�DQJHJHEHQ��RE�XQG�LQ�ZHOFKHP�8PIDQJ�LKUH�:RKQNRVWHQ�
DOV�ÄDQJHPHVVHQ³�DQHUNDQQW�XQG�YRQ�GHU�]XVWlQGLJHQ�%HK|UGH��EHUQRPPHQ�ZHUGHQ��6LH�
KDEHQ�GLIIHUHQ]LHUWH�)UDJHQ�]X�LKUHQ�:�QVFKHQ�QDFK�8QWHUVW�W]XQJ�EHL�GHU�$UEHLWVXFKH�
RGHU�GHU�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�XQG�]X�GHQ�VR�JHQDQQWHQ�
(LQJOLHGHUXQJVOHLVWXQJHQ��GLH�LKQHQ�WDWVlFKOLFK�JHZlKUW�ZHUGHQ��EHDQWZRUWHW��6FKOLH�OLFK�
KDEHQ�6LH�DXFK�$XVNXQIW�GDU�EHU�JHJHEHQ��RE�XQG��ZHQQ�MD��DXV�ZHOFKHQ�*U�QGHQ�VLH�
/HLVWXQJVN�U]XQJHQ�DOV�6DQNWLRQHQ�QDFK������6*%�,,�KLQQHKPHQ�PXVVWHQ��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�
'LH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�LQ����/DQG��RGHU�6WDGWNUHLVHQ�LQ�%DGHQ�
:�UWWHPEHUJ��%HL�GHQ�I�U�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XVWlQGLJHQ�6*%�,,�7UlJHUQ�
KDQGHOW�HV�VLFK�]X����3UR]HQW�XP�$UEHLWVJHPHLQVFKDIWHQ�DXV�.RPPXQHQ�RGHU�/DQGNUHLVHQ�
XQG�$UEHLWVDJHQWXU��$UJHQ���]X����3UR]HQW�XP�6*%�,,�7UlJHU��GLH�GDV�*HVHW]�LQ�JHWUHQQWHU�
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�
7UlJHUVFKDIW�XPVHW]HQ��XQG�]X���3UR]HQW�XP�DXVVFKOLH�OLFK�NRPPXQDOH�7UlJHU��DOVR�XP�VR�
JHQDQQWH�2SWLRQVNRPPXQHQ��
����)UDXHQ�XQG�����0lQQHU�KDEHQ�DQ�GHU�%HIUDJXQJ�WHLOJHQRPPHQ��'DPLW�VLQG�GLH�)UDXHQ�
YHUJOLFKHQ�PLW�GHU�*HVDPWKHLW�GHU�$/*�,,�%H]LHKHU��LQQHQ�LQ�%DGHQ�:�UWWHPEHUJ�OHLFKW�
XQWHU��XQG�GLH�0lQQHU�OHLFKW��EHUUHSUlVHQWLHUW��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�]ZLVFKHQ����XQG����-DKUH�DOW��,KUH�9HUWHLOXQJ�QDFK�
$OWHUVJUXSSHQ]XJHK|ULJNHLW�HQWVSULFKW�LQ�HWZD�GHU�HQWVSUHFKHQGHQ�9HUWHLOXQJ�DOOHU�$/*�,,�
%H]LHKHQGHQ�LP�/DQG��
$/*�,,�%HWURIIHQH�RKQH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�VLQG�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��
LQQH��Q�PLW�NQDSS�QHXQ�3UR]HQW�GHXWOLFK�XQWHUUHSUlVHQWLHUW���
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�DOOHLQ�����3UR]HQW�OHEHQ�RKQH�3DUWQHU��LQ�
PLW�.LQGHUQ�]XVDPPHQ��DFKW�3UR]HQW�OHEHQ�PLW��(KH���3DUWQHU��LQ�XQG�.LQG�HUQ��]XVDPPHQ��
VLHEHQ�3UR]HQW�OHEHQ�PLW��(KH��3DUWQHU��LQ��DEHU�RKQH�.LQGHU�LP�+DXVKDOW��'LH��EULJHQ����
3UR]HQW�OHEHQ�LQ�:RKQJHPHLQVFKDIWHQ��EHL�LKUHQ�(OWHUQ�RGHU�PLW�DQGHUHQ�$QJHK|ULJHQ�LP�
JHPHLQVDPHQ�+DXVKDOW��'HU�$QWHLO�GHU�$OOHLQHU]LHKHQGHQ�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�VWLPPW�PLW�GHP�$QWHLO�GLHVHU�%HY|ONHUXQJVJUXSSH�DQ�GHQ�HUZHUEVIlKLJHQ�
+LOIHEHG�UIWLJHQ�LQ�%DGHQ�:�UWWHPEHUJ�VR�JXW�ZLH��EHUHLQ��'HU�$QWHLO�GHU��(KH��3DDUH�RKQH�
.LQGHU�LVW�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XP�HWZD�YLHU�3UR]HQWSXQNWH�QLHGULJHU�DOV�
LKU�$QWHLO�DQ�DOOHQ�VR�JHQDQQWHQ�%HGDUIVJHPHLQVFKDIWHQ�LQ�%DGHQ�:�UWWHPEHUJ��GLH��(KH�
�3DDUH�PLW�.LQGHUQ�VLQG�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XP�DFKW�3UR]HQWSXQNWH�
VFKZlFKHU�YHUWUHWHQ�DOV�XQWHU�GHQ�%HGDUIVJHPHLQVFKDIWHQ�LP�/DQG��'HU�$QWHLO�GHU�
$OOHLQVWHKHQGHQ�DQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�LVW�HQWVSUHFKHQG�HWZD�VHFKV�
3UR]HQWSXQNWH�K|KHU�DOV�LKU�$QWHLO�DQ�DOOHQ�%HGDUIVJHPHLQVFKDIWHQ�LQ�%DGHQ�:�UWWHPEHUJ��
����%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHEHQ�DOOHLQ�RGHU�PLW��(KH��3DUWQHU��LQ�PLW�LQVJHVDPW�����
.LQGHUQ�LP�JHPHLQVDPHQ�+DXVKDOW��
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ��QRFK��NHLQH�%HUXIVDXVELOGXQJ�
DEJHVFKORVVHQ�������3UR]HQW�KDEHQ�HLQHQ�/HKU��XQG�RGHU�)DFKVFKXODEVFKOXVV��YRQ�LKQHQ�
KDEHQ�����3UR]HQW�]XVlW]OLFK�HLQH�0HLVWHUSU�IXQJ�DEJHOHJW�������3UR]HQW�KDEHQ�HLQHQ�
+RFKVFKXODEVFKOXVV��'DEHL�EHVWHKHQ�GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ�
KLQVLFKWOLFK�GHU�$XVELOGXQJVDEVFKO�VVH��:lKUHQG������3UR]HQW�GHU�XQWHU����-lKULJHQ�XQG�
�����3UR]HQW�GHU�����ELV����-lKULJHQ�NHLQH�$XVELOGXQJ�DEJHVFKORVVHQ�KDEHQ��WULIIW�GLHV�QXU�
DXI������3UR]HQW�GHU�����ELV����-lKULJHQ�XQG�QXU�DXI�����3UR]HQW�GHU��EHU����-lKULJHQ�]X��
=XU�'DXHU�GHU�(UZHUEVORVLJNHLW�
'LH�RIIL]LHOOH�$UEHLWVORVHQVWDWLVWLN�LQIRUPLHUW�VFKRQ�ODQJH�QLFKW�PHKU��EHU�GDV�$XVPD��XQG�
GLH�'DXHU�YRQ�(UZHUEVDUEHLWVORVLJNHLW��=X�YLHOH�(UHLJQLVVH�XQG�6LWXDWLRQHQ��LQ�GLH�LPPHU�
PHKU�(UZHUEVORVH�KLQHLQJHUDWHQ��ZHUGHQ�VWDWLVWLVFK�DOV�%HHQGLJXQJ�YRQ�$UEHLWVORVLJNHLW�
HUIDVVW��REZRKO�VLH�PLW�,QWHJUDWLRQ�LQ�(UZHUEVDUEHLW�QLFKWV�]X�WXQ�KDEHQ��VRQGHUQ�LP�
*HJHQWHLO�KlXILJ�PLW�GHU�9HUIHVWLJXQJ�GHV�$XVVFKOXVVHV�GDYRQ��'LH�Ä=X��XQG�
$EJDQJVVWDWLVWLN³�GHU�%XQGHVDJHQWXU��GLH�LQ�.DSLWHO���������GHV�%HULFKWHV�XQWHU�GLH�/XSH�
JHQRPPHQ�ZLUG��PDFKW�GHXWOLFK��GDVV�GLH�$UEHLWVORVLJNHLW�YRQ�$/*�,,�%H]LHKHQGHQ�QXU�]X�
HLQHP�VHKU�JHULQJHQ�$XVPD��GDGXUFK�HQGHW��GDVV�GLH�%HWURIIHQHQ�HUZHUEVWlWLJ�ZHUGHQ�
NRQQWHQ��,Q�YLHO�K|KHUHP�$XVPD��HUIROJHQ�Ä$EJlQJH�DXV�$UEHLWVORVLJNHLW³�ZHJHQ�GHU�
$XIQDKPH�YRQ�(LQ�(XUR�-REV�RGHU�DQGHUHQ�Ä(LQJOLHGHUXQJVPD�QDKPHQ³��ZHJHQ�
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�
.UDQNPHOGXQJHQ�XQG�DQGHUHQ�)RUPHQ�GHU�1LFKW�(UZHUEVWlWLJNHLW�RGHU�ZHLO�GLH�%HWURIIHQHQ�
QDFK�$QVLFKW�GHU�%HK|UGHQ�QLFKW�ÄYHUI�JEDU³�RGHU�QLFKW�ÄPLWZLUNXQJVZLOOLJ³�VLQG��
8P�GHQ�LQ�GHU�DPWOLFKHQ�'HILQLWLRQ�ELV�]XU�8QNHQQWOLFKNHLW�YHUVW�PPHOWHQ�%HJULII�
Ä$UEHLWVORVLJNHLW³�]X�YHUPHLGHQ��ZXUGHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�XP�$XVNXQIW�
GDU�EHU�JHEHWHQ��ZDQQ�LKU�OHW]WHV�PLQGHVWHQV����:RFKHQVWXQGHQ�XPIDVVHQGHV�
$UEHLWVYHUKlOWQLV�HQGHWH��$EHU�VHOEVW�GLHVH�)UDJH�HUZLHV�VLFK�DOV�QLFKW�WUHIIVLFKHU��ZHLO�NQDSS�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�GHQ�(LQ�(XUR�-RE��GHQ�VLH�]XP�
%HIUDJXQJV]HLWSXQNW�DXV�EWHQ�RGHU�GDYRU�DXVJH�EW�KDWWHQ��DOV�LKU�OHW]WHV�$UEHLWVYHUKlOWQLV�
YHUVWDQGHQ�RGHU�YHUVWDQGHQ�ZLVVHQ�ZROOWHQ���
%HL������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GHUHQ�$QJDEHQ�VLFK�WDWVlFKOLFK�DXI�GDV�
OHW]WH�(UZHUEVDUEHLWVYHUKlOWQLV�EH]LHKHQ��ODJ�GLHVHV�OlQJHU�DOV�]ZHL�-DKUH�]XU�FN������
3UR]HQW�ZDUHQ�VHLW�]Z|OI�ELV�PD[LPDO����0RQDWHQ�HUZHUEVDUEHLWVORV��EHL������3UR]HQW�ODJ�GLH�
OHW]WH�PLQGHVWHQV����6WXQGHQ�XPIDVVHQGH�(UZHUEVDUEHLW�ZHQLJHU�DOV�HLQ�-DKU�]XU�FN��
'HU�KlXILJ�HUVW�NXU]HQ�=HLW�GHU�(UZHUEVORVLJNHLW�HQWVSULFKW�LQ�YLHOHQ�)lOOHQ�GLH�.�U]H�GHU�
'DXHU�GHV�OHW]WHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHV��(LQ�EHWUlFKWOLFKHU�7HLO�GHU�%H]LHKHU��LQQHQ�
YRQ�$/*�,,�LVW�QLFKW�ÄODQJ]HLWDUEHLWVORV³��VRQGHUQ�YLHOPHKU�RIIHQEDU�HLQHP�:HFKVHO�]ZLVFKHQ�
$UEHLWVORVLJNHLW�XQG�NXU]IULVWLJHU�%HVFKlIWLJXQJ�DXVJHVHW]W��
%HODVWXQJHQ�GXUFK�(UZHUEVORVLJNHLW�XQG�$UPXW�
)LQDQ]LHOOH�1RW��JHVHOOVFKDIWOLFKH�$XVJUHQ]XQJ�XQG�%UDFKOLHJHQ�YRQ�)lKLJNHLWHQ�
'LH�ILQDQ]LHOOH�1RW�LVW�HUZDUWXQJVJHPl��GLH�KlXILJVWH�YRQ�$/*�,,�%H]LHKHU��LQQHQ�HUOHEWH�
%HODVWXQJ�LKUHU�/HEHQVODJH��1DKH]X����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHLGHQ�
VHKU�RGHU�]LHPOLFK�VWDUN�XQWHU�GLHVHP�3UREOHP��1DFK�GHU�(LQNRPPHQVDUPXW�VWHKW�GDV�
*HI�KO�JHVHOOVFKDIWOLFKHU�$XVJUHQ]XQJ�DQ�]ZHLWHU�6WHOOH�GHU�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��
LQQHQ�ZDKUJHQRPPHQHQ�%HODVWXQJHQ�LKUHU�/HEHQVODJH��+LHUXQWHU�OHLGHQ����3UR]HQW�]LHPOLFK�
RGHU�VHKU�VWDUN���
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�VHKU��ZHLWHUH������3UR]HQW�I�KOHQ�
VLFK�]LHPOLFK�VWDUN�GDGXUFK�EHODVWHW��LKUH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�]X�N|QQHQ��(V�EHVWHKW�
HLQ�GHXWOLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�+lXILJNHLW��LQ�GHU�GLHVH�%HODVWXQJ�HPSIXQGHQ�
ZLUG��XQG�GHU�$OWHUVJUXSSHQ]XJHK|ULJNHLW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��-H�lOWHU�GLH�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG��GHVWR�K|KHU�LVW�GHU�$QWHLO��GHU�]LHPOLFK�RGHU�VHKU�VWDUN�
GDUXQWHU�OHLGHW��VHLQH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�]X�N|QQHQ��9RU�GHP�+LQWHUJUXQG��GDVV�
YLHOH�GHU�MXQJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QRFK�JDU�NHLQH�*HOHJHQKHLW�KDWWHQ��LKUH�
EHUXIOLFKHQ�)lKLJNHLWHQ�NHQQHQ�]X�OHUQHQ�XQG�]X�HQWZLFNHOQ��LVW�GLHVHV�(UJHEQLV�QLFKW�
HUVWDXQOLFK��
'LH�:DKUQHKPXQJ��VHLQH�)lKLJNHLWHQ�QLFKW�HLQ]XVHW]HQ�]X�N|QQHQ��JHKW�QRFK�KlXILJHU�PLW�
GHP�*HI�KO�JHVHOOVFKDIWOLFKHU�'HVLQWHJUDWLRQ�HLQKHU�DOV�GLH�(UIDKUXQJ��]X�ZHQLJ�*HOG�]X�
KDEHQ��
'UXFN�XQG�)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�
.QDSS����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�GXUFK�'UXFN�XQG�
)UHPGEHVWLPPXQJ�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�VHKU�VWDUN�EHODVWHW��ZHLWHUH����3UR]HQW�
I�KOHQ�VLFK�KLHUGXUFK�]LHPOLFK�VWDUN�EHODVWHW��'HU�=ZDQJ��VLFK�DXFK�EHL�/HLKDUEHLWVILUPHQ�]X�
EHZHUEHQ�XQG�RGHU�ZLHGHUKROW�DQ�7UDLQLQJVPD�QDKPHQ�WHLO]XQHKPHQ��GLH�NHLQHVZHJV�]X�



��
�
HLQHU�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWFKDQFHQ�I�KUHQ��JHK|UHQ�]X�GHQ�DP�KlXILJVWHQ�DOV�
1|WLJXQJ�HPSIXQGHQHQ�(UZDUWXQJHQ�GHU�-REFHQWHU��$OOHLQHU]LHKHQGH�EHNODJHQ�GDU�EHU�
KLQDXV�JHKlXIW��XQWHU�GHP�'UXFN�]X�VWHKHQ��LQ�VWlUNHUHP�8PIDQJ�HUZHUEVWlWLJ�VHLQ�]X�
VROOHQ��DOV�HV�PLW�GHQ�%HG�UIQLVVHQ�GHU�.LQGHU�XQG�GHQ�HLJHQHQ�.UlIWHQ�YHUHLQEDU�LVW��
'LH��EHU����-lKULJHQ�OHLGHQ�]X�HLQHP�GHXWOLFK�K|KHUHQ�$QWHLO�XQWHU�GHP�'UXFN�XQG�GHU�
)UHPGEHVWLPPXQJ�GXUFK�GLH�-REFHQWHU�DOV�GLH�M�QJHUHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��
REZRKO�VLH�HV�GRFK�DXFK�VLQG��GLH�DP�KlXILJVWHQ�GDUXQWHU�OHLGHQ��GDVV�VLH�ZHJHQ�GHU�
$UEHLWVORVLJNHLW�LKUH�)lKLJNHLWHQ�QLFKW�HLQVHW]HQ�N|QQHQ��:DKUVFKHLQOLFK�VWHLJW�GLH�
(PSILQGOLFKNHLW�JHJHQ�EHU�GHU�$QPD�XQJ�XQG�GHQ�=XPXWXQJHQ��DNWLYLHUHQGHU��
$UEHLWVPDUNWSROLWLN�PLW�GHP�0D��DQ�(UIDKUXQJ��GLH�PDQ�HLQHUVHLWV�PLW�GHU�HLJHQHQ�
/HLVWXQJVIlKLJNHLW�XQG�/HLVWXQJVEHUHLWVFKDIW��DQGHUHUVHLWV�PLW�GHQ�
'LVNULPLQLHUXQJVPHFKDQLVPHQ�GHV�$UEHLWVPDUNWHV�VDPPHOQ�NRQQWH��
%HODVWXQJ�IDPLOLlUHU�XQG�IUHXQGVFKDIWOLFKHU�%H]LHKXQJHQ�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�PLW�.LQGHUQ�]XVDPPHQOHEHQ��I�KOHQ�VLFK�
]LHPOLFK�VWDUN�GDGXUFK�EHODVWHW��GDVV�LKUH�.LQGHU�XQWHU�LKUHU�$UEHLWVORVLJNHLW�]X�OHLGHQ�KlWWHQ��
���3UR]HQW�GHU�PLW�.LQGHUQ�]XVDPPHQ�/HEHQGHQ�I�KOHQ�VLFK�GXUFK�GLH�QHJDWLYHQ�)ROJHQ�
LKUHU�$UEHLWVORVLJNHLW�I�U�LKUH�.LQGHU�VHKU�VWDUN�EHODVWHW��9RU�DOOHP�GLH�(OWHUQ�����ELV����
MlKULJHU�.LQGHU�OHLGHQ�]X�HLQHP�VHKU�KRKHQ�$QWHLO�XQWHU�GHQ�$XVZLUNXQJHQ�LKUHU�/HEHQVODJH�
DXI�GLH�.LQGHU��'LH�(OWHUQ����ELV���MlKULJHU�.LQGHU�VLQG�LQ�GLHVHU�+LQVLFKW�QRFK�HKHU�
XQEHODVWHW��
(LQHQ�+LQZHLV�DXI�GLH�%HODVWXQJ�XQG�%HHLQWUlFKWLJXQJ�GHU�SDUWQHUVFKDIWOLFKHQ�%H]LHKXQJHQ�
YRQ�0HQVFKHQ��GLH��EHU�OlQJHUH�=HLW�HUZHUEVORV�XQG�RGHU�DUP�VLQG��OLHIHUW�YRU�DOOHP�GHU�
%HIXQG��GDVV�GLH�PHLVWHQ�YRQ�LKQHQ�NHLQH�3DUWQHULQ�EH]LHKXQJVZHLVH�NHLQHQ�3DUWQHU�KDEHQ��
:lKUHQG�YRQ�DOOHQ��EHU����MlKULJHQ�%DGHQ�:�UWWHPEHUJHUQ�QXU�HWZD����3UR]HQW�LQ�(LQ�
3HUVRQHQ�+DXVKDOWHQ�OHEHQ��WULIIW�GLHV�I�U�HWZD����3UR]HQW�GHU�%H]LHKHU��LQQHQ�YRQ�
$UEHLWVORVHQJHOG�,,�LP�/DQG�]X��(UZHUEVORVH�XQG�$UPH�KDEHQ�HV�VFKZHU��HLQH�Q�3DUWQHU��LQ�
]X�ILQGHQ�XQG�DQ�VLFK�]X�ELQGHQ��'LHV�JLOW�YHUVFKlUIW��VHLW�GDV�6*%�,,�LQ�.UDIW�JHWUHWHQ�LVW��
'HQQ�HV�IHKOW�GHQ�%HWURIIHQHQ�QLFKW�QXU�DQ�GHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ��DP�VR]LDOHQ�/HEHQ�
WHLO]XQHKPHQ�XQG�IUHXQGVFKDIWOLFKH�%H]LHKXQJHQ�]X�SIOHJHQ�XQG�GDPLW�DQ�*HOHJHQKHLW��
SRWHQWLHOOH�3DUWQHU��LQQHQ��EHUKDXSW�NHQQHQ�]X�OHUQHQ��$XFK�GDV�.RQVWUXNW�GHU�
Ä%HGDUIVJHPHLQVFKDIW³�HUVFKZHUW�HV��%H]LHKXQJHQ�HLQ]XJHKHQ��'DU�EHU�KLQDXV�VLQG�
EHVWHKHQGH�3DUWQHUVFKDIWHQ�(UZHUEVORVHU�XQG�$UPHU�RIW�H[WUHPHQ�+HUDXVIRUGHUXQJHQ�
DXVJHVHW]W��.QDSS����3UR]HQW�GHUMHQLJHQ��GLH�YHUKHLUDWHW�VLQG�XQG�PLW�.LQGHUQ�]XVDPPHQ�
OHEHQ��KDEHQ�DQJHJHEHQ��GDVV�GLH�%H]LHKXQJ�]XP�3DUWQHU�EH]LHKXQJVZHLVH�]XU�3DUWQHULQ�
GXUFK�LKUH�$UEHLWVORVLJNHLW�]LHPOLFK�RGHU�VHKU�VWDUN�EHHLQWUlFKWLJW�VHL��%HL�GHQ�DQGHUHQ�LQ�
3DUWQHUVFKDIW�/HEHQGHQ�VLQG�GLH�$QWHLOH�GHXWOLFK�QLHGULJHU��$OOHUGLQJV�VLQG�VLH�DXFK�QXU�
VFKZDFK�XQWHU�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�YHUWUHWHQ��
$UEHLWVORVLJNHLW�XQG�$UPXW�EHODVWHQ�QLFKW�QXU�%H]LHKXQJHQ�]ZLVFKHQ�3DUWQHUQ�XQG�
3DUWQHULQQHQ�XQG�]ZLVFKHQ�(OWHUQ�XQG�.LQGHUQ��VRQGHUQ�DXFK�GLH�%H]LHKXQJHQ�]X�)UHXQGHQ��
GLH�QLFKW�QXU��DEHU�LQVEHVRQGHUH�I�U�GLH�YLHOHQ�$OOHLQVWHKHQGHQ�XQWHU�GHQ�$/*�,,�%H]LHKHU��
LQQHQ�EHVRQGHUV�ZLFKWLJ�ZlUHQ��XP�QLFKW�Y|OOLJ�]X�YHUHLQVDPHQ�����3UR]HQW�GHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�I�KOHQ�VLFK�GXUFK�GLH�%HHLQWUlFKWLJXQJ�GHU�%H]LHKXQJHQ�]X�
)UHXQGHQ�XQG�%HNDQQWHQ�]LHPOLFK�RGHU�VHKU�VWDUN�EHODVWHW��'LH�%H]LHKXQJHQ�]X�)UHXQGHQ�
XQG�%HNDQQWHQ�VLQG�QLFKW�QXU�GDGXUFK�EHODVWHW��GDVV�HV�DP�*HOG�IHKOW��XP�DQ�LKUHQ�
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8QWHUQHKPXQJHQ�WHLO]XQHKPHQ�XQG�*lVWH�]X�EHZLUWHQ��'LH�*HVSUlFKVWKHPHQ��(UIDKUXQJHQ�
XQG�6RUJHQ�(UZHUEVWlWLJHU�XQG�(UZHUEVORVHU�HQWIHUQHQ�VLFK�DXFK�YRQHLQDQGHU��
$XFK�GLH�%H]LHKXQJHQ�]X�(OWHUQ�XQG�*HVFKZLVWHUQ�VLQG�LQ�YLHOHQ�)lOOHQ�GXUFK�GLH�
$UEHLWVORVLJNHLW�XQG�GLH�$UPXW�EHHLQWUlFKWLJW��+LHU�EHZLUNHQ�]XP�HLQHQ�GLH�ILQDQ]LHOOHQ�1|WH�
GLH�JOHLFKHQ�%HKLQGHUXQJHQ��GLH�DXFK�GLH�3IOHJH�GHU�%H]LHKXQJHQ�]X�)UHXQGHQ�XQG�
%HNDQQWHQ�HUVFKZHUHQ��'LH�%H]LHKXQJHQ�]XU�+HUNXQIWVIDPLOLH�VLQG�DEHU�DXFK�RIW�GDGXUFK�
EHHLQWUlFKWLJW��GDVV�VLFK�GLH�(UZHUEVORVHQ�NULWLVLHUW��XQYHUVWDQGHQ�XQG�QLFKW�ZHUWJHVFKlW]W�
I�KOHQ��
9HUOXVW�GHU�/HEHQVIUHXGH�
'LH�YLHOIlOWLJHQ�%HODVWXQJHQ��GLH�HUZHUEVORVH�0HQVFKHQ��LQVEHVRQGHUH�ZHQQ�VLH�LKU�/HEHQ�
PLW�/HLVWXQJHQ�QDFK�GHP�6*%�,,�EHVWUHLWHQ�P�VVHQ��]X�HUWUDJHQ�KDEHQ��EOHLEHQ�EHL�GHQ�
PHLVWHQ�QLFKW�RKQH�)ROJHQ�I�U�LKUH�VHHOLVFKH�*HVXQGKHLW�����3UR]HQW�GHU�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�OHLGHQ�VHKU�VWDUN�����3UR]HQW�OHLGHQ�]LHPOLFK�VWDUN�XQWHU�GHP�
9HUOXVW�GHU�/HEHQVIUHXGH��%HL�GHQ�)UDXHQ�LVW�GHU�$QWHLO�GHUMHQLJHQ��GLH�VLFK�]LHPOLFK�RGHU�
VHKU�VWDUN�GXUFK�GHQ�9HUOXVW�GHU�/HEHQVIUHXGH�EHODVWHW�I�KOHQ��PLW����3UR]HQW�QRFK�GHXWOLFK�
K|KHU�DOV�EHL�GHQ�0lQQHUQ��EHL�GHQHQ�HU����3UR]HQW�EHWUlJW��'HQ�K|FKVWHQ�$QWHLO�SV\FKLVFK�
VHKU�EHODVWHWHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZHLVHQ�EHL�GHQ�0lQQHUQ�GLHMHQLJHQ�DXI��GHUHQ�
(UZHUEVORVLJNHLW�VHLW�]ZHL�ELV�GUHL�-DKUHQ�DQGDXHUW��EHL�GHQ�)UDXHQ�GLHMHQLJHQ��GLH�VHLW�GUHL�
ELV�I�QI�-DKUHQ�RKQH�(UZHUEVDUEHLW�VLQG���
9RQ�GHQMHQLJHQ��GHUHQ�$UEHLWVORVLJNHLW�QRFK�OlQJHU�DQGDXHUW��JHOLQJW�HV�RIIHQEDU�HWOLFKHQ��
DEHU�OlQJVW�QLFKW�DOOHQ�%HWURIIHQHQ��LP�6LFK�$EILQGHQ�PLW�GHU�6LWXDWLRQ�ZLHGHU�HLQH�VHHOLVFKH�
(QWODVWXQJ�]X�ILQGHQ��'LHMHQLJHQ��GLH��IRUPHOO��HUVW�VHLW�VHFKV�0RQDWHQ�RGHU�ZHQLJHU�
DUEHLWVORV�VLQG��ZHLVHQ�GHQ�]ZHLWK|FKVWHQ�$QWHLO�YRQ�%HWURIIHQHQ�DXI��GLH�]LHPOLFK�RGHU�VHKU�
VWDUN�XQWHU�HLQHP�GHSUHVVLYHQ�(UOHEHQ�LKUHU�6LWXDWLRQ�OHLGHQ��'LH�(UNOlUXQJ�KLHUI�U�G�UIWH�
GDULQ�OLHJHQ��GDVV�]X�GHQ�HUVW�NXU]]HLWLJ�(UZHUEVORVHQ�YLHOH�JHK|UHQ��GHUHQ�OHW]WHV�
$UEHLWVYHUKlOWQLV�VHKU�NXU]IULVWLJ�ZDU�XQG�GDGXUFK�GLH�ZLHGHU�DXIJHOHEWH�+RIIQXQJ�DXI�
H[LVWHQ]VLFKHUQGH�7HLOQDKPH�DP�$UEHLWVPDUNW�HKHU�HQWWlXVFKWH�DOV�VWlUNWH��
3RVLWLYH�$VSHNWH�YRQ�(UZHUEVDUEHLWVORVLJNHLW�
)DVW�GLH�+lOIWH�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�NDQQ�GHU�$UEHLWVORVLJNHLW�DXFK�SRVLWLYH�
$VSHNWH�DEJHZLQQHQ��(WOLFKH�YRQ�LKQHQ�KDEHQ�PHKU�DOV�HLQHQ�$VSHNW�JHQDQQW�������3UR]HQW�
KDEHQ�DQJHJHEHQ��GDVV�VLH�ZHJHQ�GHU�$UEHLWVORVLJNHLW�PHKU�=HLW�I�U�LKUH�+REE\V�KDEHQ��
'LHMHQLJHQ��GLH�GLH�I�U�+REE\V�JHZRQQHQH�=HLW�VFKlW]HQ��KDEHQ��QXU��]X������3UR]HQW�
DQJHJHEHQ��]LHPOLFK�RGHU�VHKU�VWDUN�XQWHU�GHP�9HUOXVW�GHU�/HEHQVIUHXGH�]X�OHLGHQ��
'LHMHQLJHQ��GLH�GLH�=HLW�I�U�+REE\V�QLFKW�DOV�SRVLWLYHQ�$VSHNW�GHU�$UEHLWVORVLJNHLW�EHWUDFKWHQ�
N|QQHQ��KDEHQ�GLHV�]X������3UR]HQW�DQJHJHEHQ��
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZLVVHQ�HV�]X�VFKlW]HQ��GDVV�VLH�GXUFK�GLH�
$UEHLWVORVLJNHLW�PHKU�=HLW�I�U�LKUH�.LQGHU�KDEHQ��+LHU]X�JHK|UHQ�DXFK����7HLOQHKPHU��LQQHQ��
GLH�QLFKW�PLW�LKUHQ�.LQGHUQ�LP�JHPHLQVDPHQ�+DXVKDOW�OHEHQ��$QGHUHUVHLWV�EHWUDFKWHQ�HV����
3UR]HQW�GHUMHQLJHQ��GLH�PLW�.LQGHUQ�]XVDPPHQ�OHEHQ��QLFKW�DOV�SRVLWLYHQ�$VSHNW�GHU�
$UEHLWVORVLJNHLW��PHKU�=HLW�I�U�GLH�.LQGHU�]X�KDEHQ��:REHL�LQ�GHQ�+DXVKDOWHQ�GHUHU��GLH�GHQ�
=HLWJHZLQQ�I�U�.LQGHU�EHJU��HQ��QLFKW�QXU�GXUFKVFKQLWWOLFK�PHKU��VRQGHUQ�YRU�DOOHP�DXFK�
M�QJHUH�.LQGHU�OHEHQ�DOV�LQ�GHU�*HVDPWKHLW�GHU�+DXVKDOWH�PLW�.LQGHUQ���
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�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHWUDFKWHQ�HV�DOV�SRVLWLYHQ�$VSHNW�GHU�
$UEHLWVORVLJNHLW��PHKU�=HLW�I�U�VR]LDOHV�XQG�SROLWLVFKHV�(QJDJHPHQW�]X�KDEHQ��
,P�UHODWLYHQ�KRKHQ�$QWHLO�YRQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�DQJHJHEHQ�KDEHQ��GHU�
$UEHLWVORVLJNHLW�DXFK�SRVLWLYH�6HLWHQ�DEJHZLQQHQ�]X�N|QQHQ��VFKHLQW�VLFK�HLQH�ZDFKVHQGH�
$XIOHKQXQJ�JHJHQ�GHQ�7RWDOLWlWVDQVSUXFK�HLQHU�ÄDNWLYLHUHQGHQ³�$UEHLWVPDUNWSROLWLN�
DQ]XGHXWHQ��GLH�±�MH�ZHQLJHU�H[LVWHQ]VLFKHUQGH�$UEHLWVSOlW]H�GHU�0DUNW�]X�ELHWHQ�KDW�±�
VR]LDOH�,QWHJUDWLRQ�XPVR�ULJLGHU�PLW�Ä,QWHJUDWLRQ�LQ�$UEHLW³�JOHLFKVHW]W��
$UEHLWVXFKH�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�DQJHJHEHQ��LQWHQVLY�$UEHLW�]X�VXFKHQ��
�����3UR]HQW�EHWUHLEHQ�GLH�$UEHLWVXFKH�QXU�QRFK�PLW�Pl�LJHU�,QWHQVLWlW�������3UR]HQW�KDEHQ�
DQJHJHEHQ��LQ�LKUHU�GHU]HLWLJHQ�6LWXDWLRQ�QLFKW�DUEHLWVXFKHQG�]X�VHLQ������3UR]HQW�KDWWHQ�GLH�
$UEHLWVXFKH�DXIJHJHEHQ��+LQVLFKWOLFK�GHU�,QWHQVLWlW�GHU�$UEHLWVXFKH�XQG�GHU�*U�QGH�I�U�
GHUHQ�(LQVFKUlQNXQJ�RGHU�YRU�EHUJHKHQGH�EH]LHKXQJVZHLVH�HQGJ�OWLJH�(LQVWHOOXQJ�JLEW�HV�
HUZDUWXQJVJHPl��GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ��'HU�PLW�$EVWDQG�DP�
KlXILJVWHQ�JHQDQQWH�*UXQG�GDI�U��ZDUXP�PDQ�QLFKW�PHKU�LQWHQVLY�DXI�$UEHLWVXFKH�LVW��LVW�
5HVLJQDWLRQ�LQIROJH�]X�ODQJHU�YHUJHEOLFKHU�$UEHLWVXFKH�����3UR]HQW�GHUMHQLJHQ��GLH�QXU�QRFK�
Pl�LJ�VXFKHQ�XQG����3UR]HQW�GHUHU��GLH�QLFKW�PHKU�VXFKHQ��KDEHQ�GLHVHQ�*UXQG�
DQJHJHEHQ��
.QDSS����3UR]HQW�GHUMHQLJHQ��GLH�GLH�$UEHLWVXFKH�UHGX]LHUW�RGHU�YRU�EHUJHKHQG�EH]LHKXQJV�
ZHLVH�HQGJ�OWLJ�HLQJHVWHOOW�KDEHQ��KDEHQ�GLHV�PLW�LKUHU�VFKOHFKWHQ�JHVXQGKHLWOLFKHQ�
9HUIDVVXQJ�EHJU�QGHW��
$OWHU��$XVVLFKW�DXI�$UEHLW�RGHU�$XVELOGXQJ��7HLOQDKPH�DQ�(LQ�(XUR�-REV�RGHU�
7UDLQLQJVPD�QDKPHQ��6FKZDQJHUVFKDIW�RGHU�%HWUHXXQJ�YRQ�.LQGHUQ�VLQG�ZHLWHUH�*U�QGH��
ZDUXP�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�QLFKW�PHKU��]XP�%HIUDJXQJV]HLWSXQNW�QLFKW�RGHU�QXU�
QRFK�Pl�LJ�LQWHQVLY�DUEHLWVXFKHQG�ZDUHQ��
0DWHULHOOH�6LFKHUXQJ�
'LH�ZLOON�UOLFKH�XQG�GLH�/HEHQVODJHQ�GHU�%HWURIIHQHQ�DX�HU�DFKW�ODVVHQGH�)HVWOHJXQJ�GHU�
/HLVWXQJVK|KH�LVW�GHU�+DXSWJUXQG�I�U�GLH�XQ]XUHLFKHQGH�PDWHULHOOH�6LFKHUXQJ�GHU�%H]LHKHU��
LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,��9HUVFKlUIW�ZLUG�GDV�3UREOHP�LQ�YLHOHQ�)lOOHQ�GDGXUFK��GDVV�VLH�
QLFKW�HLQPDO�GLH�]X�QLHGULJH�5HJHOOHLVWXQJ�YROOVWlQGLJ�XQG�UHFKW]HLWLJ�EHNRPPHQ�RGHU�VLH�
QLFKW�I�U�LKUHQ�/HEHQVXQWHUKDOW�YHUZHQGHQ�N|QQHQ��*U�QGH�KLHUI�U�VLQG�)HKOHU�XQG�
9HU]|JHUXQJHQ�EHL�GHU�/HLVWXQJVEHUHFKQXQJ��GLH�1LFKW�hEHUQDKPH�GHU�WDWVlFKOLFKHQ�
:RKQNRVWHQ�XQG�RGHU�/HLVWXQJVN�U]XQJHQ�EH]LHKXQJVZHLVH��VWUHLFKXQJHQ�DOV�6DQNWLRQ�I�U�
DXV�6LFKW�GHU�%HK|UGHQ�YRUOLHJHQGH�9HUVlXPQLVVH�GHU�%HWURIIHQHQ�KLQVLFKWOLFK�LKUHU�3IOLFKW�
]XU��0LWZLUNXQJ��DQ�LKUHU��(LQJOLHGHUXQJ�LQ�$UEHLW���
)HKOHU�XQG�6WUHLWIUDJHQ�KLQVLFKWOLFK�GHU�/HLVWXQJVEHUHFKQXQJ�
'DVV�GHU�OHW]WH�%HVFKHLG��GHQ�VLH�EHNRPPHQ�KDEHQ��GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�
JHPl��NRUUHNW�LVW��JODXEHQ�QLFKW�HLQPDO����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��(LQ�
'ULWWHO�LVW�XQVLFKHU��RE�GHU�%HVFKHLG�NRUUHNW�LVW��(LQ�9LHUWHO�JODXEW�QLFKW��GDVV�GHU�%HVFKHLG�
NRUUHNW�LVW��$P�KlXILJVWHQ�VWULWWHQ�VLFK�GLH�%HWURIIHQHQ�]XP�%HIUDJXQJV]HLWSXQNW�PLW�GHP�
6*%�,,�7UlJHU�XP�GLH�)UDJH�GHU�DQJHPHVVHQHQ�.RVWHQ�GHU�8QWHUNXQIW��DQ�]ZHLWHU�6WHOOH�GHU�
6WUHLWIUDJHQ�VWDQGHQ�+HL]��RGHU�DQGHUH�:RKQQHEHQNRVWHQ��$P�GULWWKlXILJVWHQ�ZXUGHQ�)HKOHU�



��
�
EHL�GHU�(LQNRPPHQVDQUHFKQXQJ�JHQDQQW��,QVEHVRQGHUH��ZHQQ�(UZHUEVHLQNRPPHQ�QLFKW�
UHJHOPl�LJ�RGHU�LQ�QLFKW�JOHLFKEOHLEHQGHU�+|KH�DQIDOOHQ��WXQ�VLFK�GLH�%HK|UGHQ�RIIHQEDU�
QDFK�ZLH�YRU�PLW�GHUHQ�NRUUHNWHU�$QUHFKQXQJ�VHKU�VFKZHU��hEHU�)HKOHU�XQG�6WUHLWIUDJHQ�
EH]�JOLFK�GHU�.RVWHQ�GHU�8QWHUNXQIW�XQG�GHU�(LQNRPPHQVDQUHFKQXQJ�KLQDXV�ZXUGH�XP�GLH�
)UDJH�GHV�%HVWHKHQV�HLQHU��HKHlKQOLFKHQ�*HPHLQVFKDIW���XP�(UQlKUXQJVPHKUEHGDUI�EHL�
'LDEHWHV�XQG�+HSDWLWLV��XP�/HLVWXQJVN�U]XQJHQ�EHL�.OLQLNDXIHQWKDOW��XP�GLH�1LFKW�
hEHUQDKPH�GHU�.RVWHQ�DPWOLFK�HU]ZXQJHQHU�8P]�JH�XQG�YLHOHV�PHKU�JHVWULWWHQ��
(UUHLFKEDUNHLW�XQG�$UEHLWVZHLVH�GHU�/HLVWXQJVDEWHLOXQJHQ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�EHXUWHLOHQ�GLH�WHOHIRQLVFKH�(UUHLFKEDUNHLW�GHU�
0LWDUEHLWHU��LQQHQ�GHU�/HLVWXQJVDEWHLOXQJHQ�GHU�6*%�,,�7UlJHU�DOV�VFKOHFKW��LKUH�SHUV|QOLFKH�
(UUHLFKEDUNHLW�ZLUG�YRQ������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�DOV�VFKOHFKW�EHXUWHLOW���
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�VLQG�PLW�GHU�.ODUKHLW�GHU�$XVN�QIWH��GLH�VLH�
YRQ�GHQ�/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�EHNDPHQ��VHKU�XQ]XIULHGHQ��
(V�JLEW�HLQHQ�VHKU�VWDUNHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�(UUHLFKEDUNHLW�GHU�
/HLVWXQJVDEWHLOXQJHQ�XQG�GHP�(LQGUXFN��GHQ�GLH�%HWURIIHQHQ�YRQ�GHU�=�JLJNHLW�XQG�)DLUQHVV�
GHU�$QWUDJVEHDUEHLWXQJ�XQG�/HLVWXQJVJHZlKUXQJ�KDEHQ��'LHMHQLJHQ��GLH�GLH�]XVWlQGLJHQ�
/HLVWXQJVDEWHLOXQJHQ�WHOHIRQLVFK�EH]LHKXQJVZHLVH�SHUV|QOLFK�JXW�HUUHLFKEDU�ILQGHQ��JODXEHQ�
]X����ELV����3UR]HQW�GDUDQ��GDVV�LKUH�$QWUlJH�]�JLJ�XQG�IDLU�EHDUEHLWHW�Z�UGHQ��9RQ�
GHQMHQLJHQ��GLH�GLH�WHOHIRQLVFKH�EH]LHKXQJVZHLVH�SHUV|QOLFKH�(UUHLFKEDUNHLW�GHU�
/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�DOV�VFKOHFKW�HUOHEWHQ��JODXEHQ�QXU����EH]LHKXQJVZHLVH����
3UR]HQW�DQ�HLQH�]�JLJH�XQG�IDLUH�6DFKEHDUEHLWXQJ��:HQQ�]ZLVFKHQ�
/HLVWXQJVVDFKEHDUEHLWHU��LQQHQ�XQG�$QWUDJVWHOOHU��LQQHQ�HLQH�P|JOLFKVW�XQE�URNUDWLVFKH�
.RPPXQLNDWLRQ�P|JOLFK�LVW��GDQQ�UHGX]LHUW�GLHV�RIIHQEDU�0LVVYHUVWlQGQLVVH�]ZLVFKHQ�EHLGHQ�
6HLWHQ�XQG�GLH�DXV�0LVVYHUVWlQGQLVVHQ�UHVXOWLHUHQGHQ�)HKOHU�GHU�$QWUDJVEHDUEHLWXQJ��
1LFKW�hEHUQDKPH�GHU�.RVWHQ�GHU�8QWHUNXQIW�
'LH�:RKQNRVWHQ�YRQ������3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�JDOWHQ�RGHU�JHOWHQ�DOV�
�XQDQJHPHVVHQ��KRFK��*HQDXHU�EHGHXWHW�GLHV��GDVV�����3UR]HQW��VHLW�VLH�$UEHLWVORVHQJHOG�,,�
EH]LHKHQ��XPJH]RJHQ�VLQG��ZHLO�LKUH�.RVWHQ�GHU�8QWHUNXQIW�QDFK�$QVLFKW�GHU�]XVWlQGLJHQ�
%HK|UGH��XQDQJHPHVVHQ��KRFK�ZDUHQ������3UR]HQW�ODJ�]XP�%HIUDJXQJV]HLWSXQNW�HLQH�
$XIIRUGHUXQJ�YRU��GLH�.RVWHQ�GHU�8QWHUNXQIW�]X�UHGX]LHUHQ�������3UR]HQW�VLQG�HEHQIDOOV�
�QRFK��QLFKW�XPJH]RJHQ��EHVWUHLWHQ�MHGRFK�7HLOH�LKUHU�:RKQNRVWHQ�DXV�GHU���KLHUI�U�QLFKW�
YRUJHVHKHQHQ���5HJHOOHLVWXQJ��(WZDV�PHKU�DOV�GLH�+lOIWH�YRQ�LKQHQ�KDW�DQJHJHEHQ��NHLQH�
J�QVWLJHUH�:RKQXQJ�JHIXQGHQ�]X�KDEHQ��HWZDV�ZHQLJHU�DOV�GLH�+lOIWH�ZROOHQ�QLFKW�
XP]LHKHQ��
$OOHLQHU]LHKHQGH�VLQG�YRQ�EHUHLWV�HUIROJWHQ�HU]ZXQJHQHQ�8P]�JHQ�XQG�YRQ�GHU�
$XIIRUGHUXQJ��GLH�.RVWHQ�GHU�8QWHUNXQIW�]X�VHQNHQ��LQ�EHVRQGHUHP�0D�H�EHWURIIHQ��
'LH�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�7HLO�GHU�:RKQNRVWHQ�VHOEVW�WUDJHQ��ZRKQHQ�
HEHQVR�ZHQLJ�ZLH�GLHMHQLJHQ��GLH�EHUHLWV�XPJH]RJHQ�VLQG�RGHU�GHQHQ�]XP�
%HIUDJXQJV]HLWSXQNW�HLQH�$XIIRUGHUXQJ�]XU�.RVWHQUHGXNWLRQ�YRUODJ��LQ�DXIIDOOHQG�WHXUHQ�
:RKQXQJHQ��%HL����3UR]HQW�EHWUlJW�GLH�WDWVlFKOLFKH�:DUPPLHWH�SUR�0LWJOLHG�GHU�
%HGDUIVJHPHLQVFKDIW�PD[LPDO�����(XUR��EHL�ZHLWHUHQ����3UR]HQW�OLHJW�VLH�]ZLVFKHQ�����XQG�
����(XUR�����3UR]HQW�GHU�EHWUHIIHQGHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]DKOHQ�PHKU�DOV�����
(XUR�SUR�.RSI��:REHL�HV�DXFK�EHL�GLHVHQ����3UR]HQW�PLW�$XVQDKPH�HLQHU�$OOHLQHU]LHKHQGHQ�
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DXVVFKOLH�OLFK�XP�DOOHLQ�OHEHQGH�0HQVFKHQ�JHKW��8QWHU�LKQHQ�VLQG�OHGLJOLFK�I�QI�3HUVRQHQ��
GLH�PHKU�DOV�����(XUR�:DUPPLHWH�I�U�LKUH�:RKQXQJ�]DKOHQ��ZDV�DEHU�MD�LQ�6WlGWHQ�DXFK�I�U�
NOHLQH�:RKQXQJHQ�NHLQHVZHJV�XQ�EOLFK�LVW��
%HUXIOLFKH�)|UGHUXQJ�
:�QVFKH�]XU�EHUXIOLFKHQ�)|UGHUXQJ�
����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�Z�QVFKHQ�VLFK�NHLQH�8QWHUVW�W]XQJ�EHL�GHU�
$UEHLWVXFKH�GXUFK�GHQ�6*%�,,�7UlJHU�������3UR]HQW�Z�QVFKHQ�VLFK�SDVVHQGH�
6WHOOHQDQJHERWH��ZREHL�HLQLJH�GDV�$WWULEXW�ÄSDVVHQG³�XQWHUVWULFKHQ�KDEHQ�������3UR]HQW�
ZlUHQ��EHU�HLQH�HLQJHKHQGH�%HUDWXQJ�]X�LKUHQ�EHUXIOLFKHQ�0|JOLFKNHLWHQ�IURK�������3UR]HQW�
ZlUH�DQ�HLQHU�$XVELOGXQJ�EH]LHKXQJVZHLVH�8PVFKXOXQJ�JHOHJHQ�������3UR]HQW�Z�QVFKHQ�
VLFK�HLQH�DXI�LKUHQ�HUOHUQWHQ�%HUXI�DXIEDXHQGH�=XVDW]��RGHU�$QSDVVXQJVTXDOLILNDWLRQ��
'LH�ZHLWDXV�PHLVWHQ��GLH�VLFK�HLQH�$XVELOGXQJ��8PVFKXOXQJ�RGHU�=XVDW]TXDOLILNDWLRQ�
Z�QVFKHQ��KDEHQ�GLHV�LKUHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�LKUHU�SHUV|QOLFKHQ�
$QVSUHFKSDUWQHULQ�EHUHLWV�PLWJHWHLOW��2EZRKO�GLH�4XDOLIL]LHUXQJVZ�QVFKH�GXUFKZHJ�
EHVFKHLGHQ�XQG�JHPHVVHQ�DQ�GHQ�(UVWDXVELOGXQJHQ�GHU�%HWURIIHQHQ�UHDOLVWLVFK�VLQG��VWR�HQ�
GLH�PHLVWHQ�PLW�LKUHP�$XVELOGXQJV���8PVFKXOXQJV��RGHU�:HLWHUELOGXQJVZXQVFK�DXI�GLH�
$EOHKQXQJ�GHV�6*%�,,�7UlJHUV��HLQ�NOHLQHUHU�7HLO�I�KOW�VLFK�YHUWU|VWHW��1XU����GHU�
ELOGXQJVLQWHUHVVLHUWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ�GHQ�(LQGUXFN��GDVV�VLFK�LKU�H�
SHUV|QOLFKH�U�$QVSUHFKSDUWQHU��LQ�HUQVWKDIW�XP�LKU�$QOLHJHQ�N�PPHUQ�ZROOH��-HZHLOV�]ZHL�
GHUMHQLJHQ��GLH�HLQH�$XVELOGXQJ�EH]LHKXQJVZHLVH�HLQH�8PVFKXOXQJ�PDFKHQ�ZROOWHQ��XQG�
GUHL�GHUMHQLJHQ��GLH�VLFK�HLQH�EHVWLPPWH�=XVDW]TXDOLILNDWLRQ�Z�QVFKWHQ��KDWWHQ�]XP�
%HIUDJXQJV]HLWSXQNW�HLQH�=XVDJH��GLH�JHZ�QVFKWH�$XVELOGXQJ�EH]LHKXQJVZHLVH�
4XDOLIL]LHUXQJ�DEVROYLHUHQ�]X�N|QQHQ��
1LFKW�VHOWHQ��EWHQ�GLH�%HIUDJXQJVWHLOQHKPHU��LQQHQ�(LQ�(XUR�-REV�LQ�$UEHLWVEHUHLFKHQ�DXV��
GLH�VLH�VR�LQWHUHVVDQW�IDQGHQ��GDVV�VLH�VLFK�I�U�GLHVH�$UW�YRQ�$UEHLW�DXFK�IRUPHOO�TXDOLIL]LHUHQ�
ZROOHQ��ZDV�LKQHQ�MHGRFK�YHUZHLJHUW�ZXUGH��
(UOHEHQ�GHU�*HVSUlFKH�PLW�GHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�IDQGHQ�GLH�$WPRVSKlUH�GHV��OHW]WHQ��
*HVSUlFKV��GDV�VLH�PLW�LKUHP�RGHU�LKUHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQ�KDWWHQ��Y|OOLJ�RGHU�
GRFK��EHUZLHJHQG�IUHXQGOLFK�������3UR]HQW�I�KOWHQ�VLFK�GDEHL�Y|OOLJ�RGHU��EHUZLHJHQG�HUQVW�
JHQRPPHQ�������3UR]HQW�ZDUHQ�PLW�GHU�.ODUKHLW�GHU�$XVN�QIWH��GLH�VLH�EHNRPPHQ�KDEHQ��
Y|OOLJ�RGHU��EHUZLHJHQG�]XIULHGHQ�������3UR]HQW�I�KOWHQ�VLFK�QLFKW�DEJHZLPPHOW�������
3UR]HQW�I�KOWHQ�VLFK�QLFKW�YRQ�REHQ�KHUDE�EHKDQGHOW��'LH�MHZHLOV�]X�����IHKOHQGHQ�
3UR]HQWDQJDEHQ�HQWIDOOHQ�DXI��EHUZLHJHQG�RGHU�YROONRPPHQ�QHJDWLYH�RGHU�DXI�QLFKW�HUIROJWH�
%HXUWHLOXQJHQ�GHV�*HVSUlFKV�KLQVLFKWOLFK�GHU�JHQDQQWHQ�$VSHNWH��
0LW�GHP�,QVWUXPHQW�GHU�VFKULIWOLFKHQ�%HIUDJXQJ�OlVVW�VLFK�QLFKW�IHVWVWHOOHQ��ZHOFKH�NRQNUHWHQ�
*HVSUlFKVYHUOlXIH�XQG�DQGHUH�)DNWRUHQ�GD]X�I�KUHQ��GDVV�*HVSUlFKH�PLW�GHQ�SHUV|QOLFKHQ�
$QVSUHFKSDUWQHU��LQQHQ�YRQ�$/*�,,�%HWURIIHQHQ�LQ�EHVWLPPWHU�:HLVH�EHXUWHLOW�ZHUGHQ��
'HXWOLFK�ZLUG�DXV�GHQ�'DWHQ�MHGRFK��GDVV�I�U�GLH�ZHLWDXV�PHLVWHQ�GHUMHQLJHQ�%HWURIIHQHQ��GLH�
VLFK�HLQH�$XVELOGXQJ��8PVFKXOXQJ�RGHU�=XVDW]TXDOLILNDWLRQ�]XU�8QWHUVW�W]XQJ�LKUHU�
$UEHLWVPDUNWFKDQFHQ�Z�QVFKHQ��GLH�5HDNWLRQ�DXI�GLHVHQ�:XQVFK�GDV�DXVVFKODJJHEHQGH�
%HXUWHLOXQJVNULWHULXP�LVW��
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'LH�5HDOLWlW�GHU�Ä8QWHUVW�W]XQJ�]XU�(LQJOLHGHUXQJ�LQ�$UEHLW³�
(LQ�(XUR�-REV�
(LQ�(XUR�-REV�VLQG�GDV�ÄDUEHLWVPDUNWSROLWLVFKH�,QVWUXPHQW³��GDV�%H]LHKHU��LQQHQ�YRQ�
$UEHLWVORVHQJHOG�,,�PLW�JUR�HP�$EVWDQG�DP�KlXILJVWHQ�DXIHUOHJW�RGHU�ÄJHZlKUW³�ZLUG��0HKU�
DOV�MHGH�U�=HKQWH��EW�LQ]ZLVFKHQ�]X�HLQHP�MH�EHWUDFKWHQ�=HLWSXQNW�HLQHQ�VROFKHQ�-RE�DXV��
$XFK�YRQ�GHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDWWHQ�PHKU�DOV�GLH�+lOIWH�EHUHLWV�(UIDKUXQJHQ�
PLW�VROFKHQ�-REV������%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�LQ�HLQHP�(LQ�(XUR�-RE��DOV�VLH�
GHQ�)UDJHERJHQ�DXVJHI�OOW�KDEHQ������KDWWHQ�HLQHQ�VROFKHQ�-RE�EHHQGHW��%HL�]Z|OI�
7HLOQHKPHU��LQQHQ�VWDQG�HU�EHYRU��QHXQ��EWHQ�]XP�%HIUDJXQJV]HLWSXQNW�EHUHLWV�]XP�
ZLHGHUKROWHQ�0DO�HLQHQ�(LQ�(XUR�-RE�DXV��,Q�HLQHP�)DOO�VWDQG�GHU�]ZHLWH�-RE�EHYRU��
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�HLQHQ�(LQ�(XUR�-RE�DXV�EWHQ��VFKRQ�
DEJHVFKORVVHQ�RGHU�YRU�VLFK�KDWWHQ��KDEHQ�DQJHJHEHQ��GDVV�VLH�VLFK�YRQ�VLFK�DXV�GDUXP�
EHP�KW�KDEHQ��HLQHQ�VROFKHQ�-RE�]X�EHNRPPHQ��)DVW�HEHQVR�YLHOHQ��QlPOLFK����3UR]HQW��
ZDU�GHU�-RE�]ZDU�]XJHZLHVHQ�ZRUGHQ��DEHU�VLH�VLQG�RGHU�ZDUHQ�PLW�GHU�=XZHLVXQJ�
HLQYHUVWDQGHQ�����3UR]HQW�ILQGHQ�GLH�=XZHLVXQJ�]X�GHP�-RE��GHQ�VLH�DXV�EWHQ�RGHU�
DXV�EHQ�VROOWHQ��QLFKW�JXW��
'LH�����%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�VLFK�YRQ�VLFK�DXV�I�U�GHQ�RGHU�PLQGHVWHQV�HLQHQ�
-RE�JHPHOGHW�KDEHQ�RGHU�PLW�GHU�=XZHLVXQJ�HLQYHUVWDQGHQ�ZDUHQ��KDEHQ��EHUZLHJHQG�
PHKU�DOV�HLQHQ�*UXQG�KLHUI�U�DQJHJHEHQ��0HKU�DOV�GUHL�9LHUWHO�GHU�(LQ�(XUR�-REEHU��LQQHQ�
KDWWHQ�VLFK�I�U�GHQ�-RE�JHPHOGHW�RGHU�ZDUHQ�PLW�GHU�=XZHLVXQJ�HLQYHUVWDQGHQ��ZHLO�GLH�
0HKUDXIZDQGVHQWVFKlGLJXQJ�ZHQLJVWHQV�HLQ�NOHLQHU�=XYHUGLHQVW�]XP�$UEHLWVORVHQJHOG�,,�LVW��
���3UR]HQW�Z�QVFKWHQ�VLFK�HLQH�VLQQYROOH�$XIJDEH�����3UR]HQW�KDEHQ�PLW�GHU�0HOGXQJ�]XP�
RGHU�GHP�(LQYHUVWlQGQLV�PLW�GHP�(LQ�(XUR�-RE�GLH�+RIIQXQJ�YHUEXQGHQ��EHL�GHP�
-REDQELHWHU�HLQH�UHJXOlUH�6WHOOH�]X�EHNRPPHQ�����3UR]HQW�ZROOWHQ�LKUH�EHUXIOLFKH�
4XDOLILNDWLRQ�HUKDOWHQ�RGHU�YHUEHVVHUQ�����3UR]HQW�KDEHQ�VLFK�I�U�GHQ�DXVJH�EWHQ�-RE�
JHPHOGHW�RGHU�ZDUHQ�GDPLW�HLQYHUVWDQGHQ��XP�GHU�*HIDKU�YRU]XEHXJHQ��HLQHQ�(LQ�(XUR�-RE�
]XJHZLHVHQ�]X�EHNRPPHQ��GHU�LKQHQ��QRFK��ZHQLJHU�]XVDJW��
(V�VFKHLQW�NDXP�PHKU�HLQ�$UEHLWVIHOG�GHV�|IIHQWOLFKHQ�'LHQVWHV�XQG�NDXP�PHKU�HLQH�
(LQULFKWXQJ��LQ�GHU�VR]LDOH�'LHQVWOHLVWXQJHQ�HUEUDFKW�ZHUGHQ��]X�JHEHQ��GDV�RGHU�GLH�DXI�GLH�
0LWDUEHLW�YRQ�(LQ�(XUR�-REEHU��LQQHQ�YHU]LFKWHQ�NDQQ��'LH�(LQ�(XUR�-REEHU��LQQHQ�XQWHU�GHQ�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�DOV�+DXVPHLVWHU�LQ�6FKXOHQ��VLH�EHWUHXWHQ�.LQGHU�PLW�
%HKLQGHUXQJ�LQ�)|UGHUVFKXOHQ�RGHU�.LQGHU�RKQH�%HKLQGHUXQJ�LQ�.LQGHUJlUWHQ��VLH�EHWUHXWHQ�
SIOHJHEHG�UIWLJH�DOWH�0HQVFKHQ��VLH�DUEHLWHWHQ�DOV�)ULHGKRIVJlUWQHU�RGHU�LP�VWlGWLVFKHQ�
%DXKRI��VLH�EHWULHEHQ�|IIHQWOLFKH�XQG�6FKXOE�FKHUHLHQ��VLH�IXKUHQ�Ä(VVHQ�DXI�5lGHUQ³�DXV��
XQG�VLH�HUI�OOWHQ�YLHOH�ZHLWHUH�$XIJDEHQ��GLH�YRU������DXFK�HUI�OOW�ZXUGHQ��DOOHUGLQJV�QLFKW�LP�
5DKPHQ�YRQ�(LQ�(XUR�-REV��'DU�EHU�KLQDXV�KDW�GLH�VHLW�,QNUDIWWUHWHQ�GHV�6*%�,,�ERRPHQGH�
6FKDWWHQZLUWVFKDIW�GHU�7DIHOOlGHQ��6R]LDONDXIKlXVHU�XQG�GHUJOHLFKHQ�DXFK�LKUHQ�HLJHQHQ�
$UEHLWVNUlIWHEHGDUI�KHUYRUJHEUDFKW��(WZD����3UR]HQW�GHU�(LQ�(XUR�-REEHU��LQQHQ�XQWHU�GHQ�
%HIUDJXQJVWHLOQHKPHU��LQQHQ�DUEHLWHWHQ�DOV�9HUNlXIHU��LQQHQ��/DJHUDUEHLWHU��LQQHQ�RGHU�PLW�
DQGHUHQ�7lWLJNHLWHQ�EHWUDXWH�0LWDUEHLWHU��LQQHQ�HLQHU�(LQULFKWXQJ��LQ�GHU�VLFK�$/*�,,�
%H]LHKHU��LQQHQ�XQG�DQGHUH�$UPH�PLW�/HEHQVPLWWHOQ��%HNOHLGXQJ�XQG�0|EHOQ�YHUVRUJHQ��
'LHMHQLJHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�(XUR�-RE�
KDWWHQ�RGHU�GLH�LKP�HQWJHJHQ�VDKHQ��XQWHUVFKHLGHQ�VLFK�YRQ�GHQMHQLJHQ��I�U�GLH�GHU�-RE�
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EHUHLWV�9HUJDQJHQKHLW�ZDU��GHXWOLFK�LQ�GHQ�$QWHLOHQ�GHUMHQLJHQ��GLH�GHQ�1XW]HQ�GHV�-REV�
RSWLPLVWLVFK�EH]LHKXQJVZHLVH�SHVVLPLVWLVFK�HLQVFKlW]HQ��
'LHMHQLJHQ��GLH�]XP�%HIUDJXQJV]HLWSXQNW�HLQHQ�(LQ�(XUR�-RE�DXV�EWHQ��JODXEWHQ�RGHU�
KRIIWHQ�]X����3UR]HQW��GDVV�GHU�-RE�LKQHQ�LQ�LUJHQGHLQHU�:HLVH�I�U�GLH�EHUXIOLFKH�=XNXQIW�
Q�W]W�����3UR]HQW�YRQ�LKQHQ�EH]ZHLIHOWHQ�GLHV��9RQ�GHQMHQLJHQ��GHUHQ�(LQ�(XUR�-RE�EHHQGHW�
ZDU��JODXEWHQ�QXU�NQDSS����3UR]HQW�DQ�GHVVHQ�1XW]HQ��NQDSS����3UR]HQW�JODXEWHQ�
HQWVFKLHGHQ�QLFKW�GDUDQ��
'LH�PHLVWHQ�%HIUDJXQJVWHLOQHKPHU��LQQHQ��GLH�(UIDKUXQJ�PLW�(LQ�(XUR�-REV�KDEHQ�XQG�QLFKW�
DQ�GHUHQ�1XW]HQ�JODXEHQ��EHJU�QGHQ�LKUH�=ZHLIHO�GDPLW��GDVV�HV�XP�]X�DQVSUXFKVORVH�
$UEHLW�JLQJ��GLH�LKUH�4XDOLILNDWLRQ�QLFKW�I|UGHUWH��'LHMHQLJHQ��GLH�DQ�GHQ�1XW]HQ�LKUHV�(LQ�
(XUR�-REV�JODXEHQ��EHJU�QGHQ�LKUHQ�2SWLPLVPXV��EHUZLHJHQG�GDPLW��GDVV�VLH�(UIDKUXQJHQ�
I�U�HLQH�YRQ�LKQHQ�DQJHVWUHEWH�EHUXIOLFKH�7lWLJNHLW�VDPPHOQ�NRQQWHQ��1HXHV�JHOHUQW�KlWWHQ��
VLFK�JHEUDXFKW�XQG�EHUXIOLFK�JHIRUGHUW�I�KOWHQ��
'DV��ZDV�GLH�(LQ�(XUR�-REEHU��LQQHQ�DOV�SRVLWLYH�$VSHNWH�LKUHU�-REV�EHVFKUHLEHQ�XQG�ZRUDXI�
VLH�LKUH�+RIIQXQJ��GDVV�GHU�-RE�LKQHQ�YLHOOHLFKW�I�U�LKUH�EHUXIOLFKH�=XNXQIW�Q�W]W��VW�W]HQ��VLQG�
NHLQH�6SH]LILND�YRQ�(LQ�(XUR�-REV��VRQGHUQ�UHJHOPl�LJH�%HVWDQGWHLOH�XQG�$XVZLUNXQJHQ�
YRQ�(UZHUEVDUEHLW��'DVV�(LQ�(XUR�-REEHU��LQQHQ�ÄNHLQH�$UEHLW�ILQGHQ�N|QQHQ³��ZLH�GDV�6*%�
,,�DOV�9RUDXVVHW]XQJ�I�U�GLH�=XZHLVXQJ�]X�VROFKHQ�-REV�IRUPXOLHUW��OLHJW�RIIHQEDU�LQ�VHKU�
YLHOHQ�)lOOHQ�QLFKW�DQ�LKUHU�PDQJHOQGHQ�Ä%HVFKlIWLJXQJVIlKLJNHLW³�XQG�HLQHP�GDUDXV�
IROJHQGHQ�EHVRQGHUHQ�)|UGHUXQJVEHGDUI��GHU�GXUFK�GLH�=XZHLVXQJ�]X�(LQ�(XUR�-REV�
JHGHFNW�Z�UGH��VRQGHUQ�GDUDQ��GDVV�GLH�$UEHLWHQ��I�U�GLH�VLH�VLFK�DOV�JHHLJQHW�HUZHLVHQ��
QLFKW�PHKU�DOV�(UZHUEVDUEHLW�RUJDQLVLHUW�VLQG��
7UDLQLQJV��XQG�%LOGXQJVPD�QDKPHQ�
���3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�KDEHQ��VHLW�VLH�$UEHLWVORVHQJHOG�,,�EH]LHKHQ��DQ�
HLQHU�RGHU�DQ�PHKUHUHQ�7UDLQLQJV��XQG�RGHU�EHUXIOLFKHQ�%LOGXQJVPD�QDKPHQ�WHLOJHQRPPHQ�
RGHU�QDKPHQ�]XP�%HIUDJXQJV]HLWSXQNW�DQ�HLQHU�VROFKHQ�0D�QDKPH�WHLO��,Q�QXU����GHU�
LQVJHVDPW�����0D�QDKPHQ�ZXUGHQ�DXVVFKOLH�OLFK�RGHU�XQWHU�DQGHUHP�EHUXIVIDFKOLFKH�
.HQQWQLVVH�XQG�)HUWLJNHLWHQ�YHUPLWWHOW��(V�EHVWHKW�DOVR�HLQH�JUR�H�'LVNUHSDQ]�]ZLVFKHQ�GHQ�
4XDOLIL]LHUXQJVZ�QVFKHQ�YLHOHU�$/*�,,�%HWURIIHQHU�XQG�GHQ�,QKDOWHQ�GHU�0D�QDKPHQ��DQ�
GHQHQ�VLH�WDWVlFKOLFK�WHLOQHKPHQ�G�UIHQ�RGHU�P�VVHQ��
*DQ]��EHUZLHJHQG��QlPOLFK�LQ�����0D�QDKPHQ��JLQJ�HV�DXVVFKOLH�OLFK�RGHU�XQWHU�DQGHUHP�
XP�VR�JHQDQQWH�%HZHUEXQJVWUDLQLQJV��,Q�����0D�QDKPHQ�JLQJ�HV�DXVVFKOLH�OLFK�RGHU�
QHEHQ�DQGHUHQ�,QKDOWHQ�XP�JUXQGOHJHQGH�('9�.HQQWQLVVH�����0D�QDKPHQ�GLHQWHQ�HLQ]LJ�
RGHU�XQWHU�DQGHUHP�GHU�(LJQXQJVIHVWVWHOOXQJ�RGHU�%HUXIVILQGXQJ�����0D�QDKPHQ�
EHVWDQGHQ�DXVVFKOLH�OLFK�RGHU�XQWHU�DQGHUHP�DXV�HLQHP�EHWULHEOLFKHQ�3UDNWLNXP��
���3UR]HQW�GHU�Ä0D�QDKPHQ³�ZXUGHQ�YRQ�GHQ�7HLOQHKPHU��LQQHQ�DOV�Y|OOLJ�QXW]ORV�EHXUWHLOW��
,P�+LQEOLFN�DXI����3UR]HQW�GHU�0D�QDKPHQ�JDEHQ�GLH�7HLOQHKPHU��LQQHQ�DQ��VLH�Z�VVWHQ�
QLFKW��RE�GLH�0D�QDKPH�LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��VLH�KlWWHQ�MHGRFK�DXI�MHGHQ�
)DOO�HWZDV�1HXHV�JHOHUQW�����3UR]HQW�GHU�0D�QDKPHQ�ZXUGHQ�YRQ�GHQ�7HLOQHKPHU��LQQHQ�
DOV�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�HLQJHVFKlW]W��
'LH�(LQVFKlW]XQJHQ�]XP�1XW]HQ�YRQ�0D�QDKPHQ�XQWHUVFKHLGHQ�VLFK�VWDUN�QDFK�
0D�QDKPHLQKDOWHQ��'LH�0D�QDKPHQ��LQ�GHQHQ�HLQ�EHUXIVIDFKOLFKHU�,QKDOW�YHUPLWWHOW�ZXUGH��
VFKQHLGHQ�LP�8UWHLO�GHU�7HLOQHKPHU��LQQHQ�DP�EHVWHQ�DE��6HKU�VFKOHFKW�ZLUG�YRU�DOOHP�GHU�



���
�
1XW]HQ�GHU�TXDQWLWDWLY�VWDUN�GRPLQLHUHQGHQ�%HZHUEXQJVWUDLQLQJV�EHZHUWHW��*HVSDOWHQ�LVW�GLH�
%HZHUWXQJ�GHU�EHWULHEOLFKHQ�3UDNWLND��3UDNWLNDQWHQ�RKQH�%HUXIVDXVELOGXQJ�JODXEWHQ�
�EHUZLHJHQG��GXUFK�GLH�0D�QDKPH�Z�UGHQ�LKUH�$UEHLWVPDUNWFKDQFHQ�YHUEHVVHUW��
3UDNWLNDQWHQ�PLW�%HUXIVDXVELOGXQJ�EH]ZHLIHOWHQ�MHGHQ�1XW]HQ�GHU�0D�QDKPH�HQWVFKLHGHQ��
6LH�I�KOWHQ�VLFK�HKHU�DOV�NRVWHQORVH�$UEHLWVNUlIWH�]XU�hEHUEU�FNXQJ�YRQ�3HUVRQDOHQJSlVVHQ�
PLVVEUDXFKW��
(WOLFKH�0D�QDKPHWHLOQHKPHU��LQQHQ�lX�HUWHQ�VLFK�DXFK�VHKU�NULWLVFK�]XU�4XDOLWlW�GHU�
'XUFKI�KUXQJ�0D�QDKPHQ��
6DQNWLRQHQ�
�����3UR]HQW�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�ZDUHQ�ZlKUHQG�LKUHV�%H]XJV�YRQ�
$UEHLWVORVHQJHOG�,,�HLQHU�RGHU�PHKUHUHU�6DQNWLRQHQ�QDFK������6*%�,,�XQWHUZRUIHQ��$P�
KlXILJVWHQ�ZDUHQ�GLH�6DQNWLRQHQ�HUIROJW��ZHLO�GLH�%HWURIIHQHQ�HLQHQ�GXUFK�GHQ�6*%�,,�7UlJHU�
DQEHUDXPWHQ�7HUPLQ�QLFKW�ZDKUJHQRPPHQ�KDEHQ��'HP�IROJHQ�±�DOOHUGLQJV�PLW�JUR�HP�
$EVWDQG�±�9HUOHW]XQJHQ�YRQ�LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�IHVWJHOHJWHQ�3IOLFKWHQ��
+LHUEHL�KDQGHOWH�HV�VLFK�DP�KlXILJVWHQ�GDUXP��GDVV�GLH�JHIRUGHUWH�$Q]DKO�YRQ�%HZHUEXQJHQ�
QLFKW�QDFKJHZLHVHQ�ZXUGH��$P�GULWWKlXILJVWHQ�ZXUGH�ZHJHQ�GHV�$EEUXFKV�YRQ�(LQ�(XUR�
-REV�RGHU�7UDLQLQJVPD�QDKPHQ�VDQNWLRQLHUW��$Q�YLHUWHU�6WHOOH�VWDQG�GDV�9HUVlXPQLV��VLFK�
DXI�GXUFK�GHQ�6*%�,,�7UlJHU�YHUPLWWHOWH�6WHOOHQ³DQJHERWH³�]X�EHZHUEHQ��hEHUZLHJHQG�
VWLH�HQ�GLH�Ä$QJHERWH³�]XU�%HZHUEXQJ�EHL�/HLKDUEHLWVILUPHQ�DXI�GLH�$EOHKQXQJ�GHU�
%HWURIIHQHQ���
,QVJHVDPW�EHVWlWLJHQ�GLH�$QJDEHQ�GHU�%HIUDJXQJVWHLOQHKPHU��LQQHQ�]XU�+lXILJNHLW�GHU�
XQWHUVFKLHGOLFKHQ�6DQNWLRQVJU�QGH�GLH�GLHVEH]�JOLFKHQ�%HIXQGH�LP�6DQNWLRQVEHULFKW�GHU�
%XQGHVDJHQWXU��LQ�GHP�GLH�GD]X�LP�2NWREHU������EXQGHVZHLW�YRUOLHJHQGHQ�'DWHQ�
DXVJHZHUWHW�ZXUGHQ��
9LHOH�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�E��HQ�DOVR�JDQ]�HUKHEOLFKH�7HLOH�GHU�VR�
JHQDQQWHQ�*UXQGVLFKHUXQJ�QLFKW�GHVKDOE�HLQ��ZHLO�VLH�&KDQFHQ��GXUFK�(UZHUEVDUEHLW�LKUH�
+LOIHEHG�UIWLJNHLW�]X��EHUZLQGHQ��QLFKW�ZDKUQlKPHQ��VRQGHUQ�ZHLO�VLH�VLFK�GHU�
$UEHLWVYHUZDOWXQJ�XQG�GHUHQ�0D�QDKPHQ�QLFKW�VWHWV�XQG�IUDJORV�]XU�9HUI�JXQJ�VWHOOHQ��'LH�
H[LVWHQ]LHOOH�%HGURKXQJ��GLH�6DQNWLRQHQ�I�U�GLH�%HWURIIHQHQ�EHGHXWHQ��VWHKW�LQ�JUREHP�
:LGHUVSUXFK�]XU�*HULQJZHUWLJNHLW��]XU�IHKOHQGHQ�%HGDUIVJHUHFKWLJNHLW�XQG�ZHLWJHKHQGHQ�
:LUNXQJVORVLJNHLW�GHU�VR�JHQDQQWHQ�(LQJOLHGHUXQJVOHLVWXQJHQ��HLQVFKOLH�OLFK�GHU�%HUDWXQJV��
XQG�9HUPLWWOXQJVOHLVWXQJHQ��GLH�GLH�6*%�,,�7UlJHU�GHQ�%HWURIIHQHQ�]X�ELHWHQ�KDEHQ��
�




